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Registration No. 333-

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form S-4

Registration Statement
Under
the Securities Act of 1933

A. M. CASTLE & CO.

(Exact name of registrant as specified in its @rjrt

SEE TABLE OF ADDITIONAL REGISTRANTS

Maryland 5051 36-087916C
(State or other jurisdiction «  (Primary Standard Industrial (I.R.S. Employer
incorporation or organizatio  Classification Code Numbe Identification No.)

1420 Kensington Road, Suite 220
Oak Brook, Illinois 60523
(847) 455-7111
(Address, including zip code, and telephone numhbelyding area code, of Registrant's principaleexize offices)

Robert J. Perna
Vice President, General Counsel & Secretary
A. M. Castle & Co.
1420 Kensington Road, Suite 220
Oak Brook, Illinois 60523
(847) 455-7111
(Name, address, including zip code, and telephoamgber, including area code, of agent for service)

Copy to:

Helen R. Friedli, P.C.
Eric Orsic
McDermott Will & Emery LLP
227 West Monroe Street
Chicago, lllinois 60606
(312) 372-2000

Approximate date of commencement of proposed sale the public: As soon as practicable after this ragtration statement becomes effective.

If the securities being registered de trm are being offered in connection with theration of a holding company and there is compkawith General Instruction G, check the
following box. o

If this form is filed to register additial securities for an offering pursuant to Rul@@®$ under the Securities Act, check the followbux and list the Securities Act registration
statement number of the earlier effective registrastatement for the same offeringo

If this form is a post-effective amendihélled pursuant to Rule 462(d) under the Seasifct, check the following box and list the Setesi Act registration statement number of the
earlier effective registration statement for thmeaffering. o



Indicate by check mark whether the regid is a large accelerated filer, an accelerfilexd a non-accelerated filer, or a smaller repgrtcompany. See the definitions of "large
accelerated filer," "accelerated filer" and "smatlgporting company" in Rule 12b-2 of the ExchaAgé (Check one): o

Large Accelerated filelo

Accelerated filery

Non-accelerated fileo
(Do not check if a
small reporting company

If applicable, place an X in the boxdsignate the appropriate rule provision reliedruipoconducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Bordsues Tender Offer) o

Exchange Act Rule 14d-1(d) (Cross-Borfeird—Party Tender Offer) o

CALCULATION OF REGISTRATION FEE

Smaller reporting companyg

Proposed Maximum Proposed Maximum

Title of Each Class of Securitie: Amount to be Offering Price per Aggregate Offering Amount of
to be Registered Registered Security Price(1) Registration Fee

12.75% Senior Secured Notes due 201 $225,000,00( 100% $225,000,00( $25,785
Guarantees of the 12.75% Senior Secured Notes due
2016(3) N/A N/A N/A N/A
1) Estimated solely for the purposes of calculatirgrégistration fee in accordance with Rule 457)f)@der the Securities Act of 1933, as amended"@keurities Act").
2) The 12.75% Senior Secured Notes due 2016 are tigatitns of A. M. Castle & Co.
3) Each of the entities listed on the table of addaiaegistrants on the next page of this RegistmaBtatement will fully and unconditionally guare@f jointly and severally, the

obligations of A. M. Castle & Co. under the 12.75%nior Secured Notes due 2016. No separate coasatewas received for the guarantees, and no apfee is payable,
pursuant to Rule 457(n) under the Securities Alse uarantees are not traded separately.

The Registrants hereby amend this Registration Statment on such date or dates as may be necessaryléday its effective date until the Registrants shéfile a further
amendment which specifically states that this Redistion Statement shall thereafter become effectiven accordance with Section 8(a) of the Securitiesct of 1933 or until this
Registration Statement shall become effective on slu date as the Securities and Exchange Commissia@gting pursuant to said Section 8(a), may determine
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The following subsidiaries of A. M. Cas&eCo. are Registrant Guarantors:

State or Other

Jurisdiction of Primary Standard I.R.S. Employer
Exact Name of Registrant Guarantor as Incorporation or Industrial Identification
Specified in its Charter Organization Classification Number Number
Advanced Fabricating Technology, LL Delaware 308¢ 38-352612!
Keystone Tube Company, LL Delaware 5051 36-438874t
Oliver Steel Plate Co Delaware 5051 38-423899:
Paramont Machine Company, LL Delaware 359¢ 34-189045¢
Total Plastics, Inc. Michigan 5162 38-220314¢
Transtar Inventory Corp Delaware 5051 43-200964
Transtar Metals Corp Delaware 5051 82-057590!
Tube Supply, LLC Texas 5051 76-018411:

The address, including zip code, and telephone nureh including area code, of the principal executiveffice of each Registrant
Guarantor listed above are the same as those of K. Castle & Co.
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The information in this prospectus is not completeand may be changed. We may not sell these securdtientil the registration statement
filed with the Securities and Exchange Commissionetating to these securities is effective. This prpsctus is not an offer to sell these
securities and it is not soliciting an offer to buythese securities in any jurisdiction where the offr or sale is not permitted.

SUBJECT TO COMPLETION DATED APRIL 11, 2012.

PRELIMINARY PROSPECTUS

A. M. Castle & Co.

Offer to Exchange

$225,000,000 principal amount of its 12.75% Seni@ecured Notes due 2016,
which have been registered under the Securities Acf 1933, for any and all
of its outstanding 12.75% Senior Secured Notes d&916

We are offering to exchange all of our tangling 12.75% Senior Secured Notes due 2016 thassued on December 15, 2011, whict
refer to as the old notes, for new 12.75% Senicu&al Notes due 2016, which we refer to as themaes, and together with the old notes,
notes, in an exchange transaction that is beingtexgd hereby. The terms of the new notes ardi@go the terms of the old notes except
the transaction in which you may elect to recehe&riew notes has been registered under the Sesukitt of 1933, as amended, or the
Securities Act, and, therefore, the new notesraayf transferable.

We will pay interest on the notes on Jub@id December 15 of each year, beginning on Jon20iL2. The notes will mature on
December 15, 2016.

On or after December 15, 2014, we may neds@me or all of the notes at the redemption piegdorth herein plus accrued and unpaid
interest, if any, to the date of redemption. PtioDecember 15, 2014, we may redeem up to 35%ecddigregate principal amount of the notes
at the redemption price set forth herein, plus@edrand unpaid interest, if any, to the date oémgation, with the net cash proceeds of certain
equity offerings. In addition, we may, at our optioedeem some or all of the notes at any time ppi®@ecember 15, 2014, by paying a "make-
whole" premium, plus accrued and unpaid interésty, to the date of redemption.

The notes are fully and unconditionally igudeed, jointly and severally, on a senior secbeasis by our existing and future domestic
restricted subsidiaries, other than immaterial sliéses.

The principal features of the exchangerdfe as follows:

. The exchange offer expires at 5:00 p.m., Eastara,ton 2012, unless extend

. All old notes that are validly tendered and noidiglwithdrawn prior to the expiration of the exctige offer will be exchange
for new notes.

. You may withdraw tendered old notes at any timerio the expiration of the exchange ofi

. The exchange of old notes for new notes pursuathet@xchange offer should not be a taxable evenihited States feder
income tax purposes.

. We will not receive any proceeds from the exchaoffgr.

. We do not intend to apply for listing of the notesany securities exchange or for inclusion ofrtbtes in any automat



guotation system.

Broker-dealers receiving new notes in erdesfor old notes acquired for their own accountilyh market-making or other trading
activities must deliver a prospectus in any resélbe new notes. This prospectus, as it may bendateor supplemented from time to time,
may be used by a broker-dealer in connection veisiales of new notes received in exchange for digisnehere the old notes were acquired by
the broker-dealer as a result of market-makingtioerotrading activities.

See "Risk Factors" beginning on page 8 to read about important factos you should consider in connection
with the exchange offer.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or disproved of these
securities or determined if this prospectus is trutful or complete. Any representation to the contray is a criminal offense.

The date of this prospectus is , 2012.
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Each broker-dealer that receives new rioteiss own account pursuant to the exchange offest acknowledge that it will deliver a
prospectus in connection with any resale of suet mates. The letter of transmittal accompanying titospectus states that, by so
acknowledging and by delivering a prospectus, &dirdealer will not be deemed to admit that itnis'anderwriter” within the meaning of the
Securities Act. This prospectus, as it may be amémd supplemented from time to time, may be used lroker-dealer in connection with
resales of new notes received in exchange for aleswhere the original notes were acquired byth&er-dealer as a result of market-making
or other trading activities. We have agreed thattisg on the expiration date of the exchangerdadfed ending on the close of business
180 days after the expiration date of the excharffge, we will make this prospectus available ty &noker-dealer for use in connection with
any such resale. See "Plan of Distribution."

This prospectus incorporates important business anéinancial information about us that is not included in or delivered with this
document. See "Incorporation of Documents by Referece" on page 116 for a listing of documents we ingaorate by reference.

We have not authorized any dealer, salesman or othperson to give any information or to make any repesentation other than
those contained or incorporated by reference in tls prospectus. You must not rely upon any informatio or representation not
contained or incorporated by reference in this propectus as if we had authorized it. This prospectugoes not constitute an offer to sell
or a solicitation of an offer to buy any securitieother than the registered securities to which itelates, nor does this prospectus
constitute an offer to sell or a solicitation of aroffer to buy securities in any jurisdiction to anyperson to whom it is unlawful to make
such offer or solicitation in such jurisdiction.

General Information

Unless the context requires otherwise regfees in this prospectus to the "Company”, "we$;''and "our" refer to A. M. Castle & Co.,
together with its subsidiaries.

The "old notes," consisting of a singldesepf our 12.75% Senior Secured Notes due 201&hwtere issued on December 15, 2011, and
the "new notes," consisting of our 12.75% Senids@dinated Notes offered pursuant to this prosgeetre sometimes collectively referred to
in this prospectus as the "notes".

Industry and Market Data

In this prospectus, we rely on and refeénformation and statistics regarding the metavisercenter industry and general manufacturing
markets. We obtained this information and theskssitzs from third-party sources, such as the tastiof Supply Management, which we have
supplemented where necessary with information fpoislicly available sources and our own internalestes. Industry publications and
surveys generally state that they have obtainedrmdtion from sources believed to be reliable,dmhot guarantee the accuracy and
completeness of such information. While we belithat each of these studies and publications iabigj we have not independently verified
such data, nor do we make any representationtag taccuracy of such information. Similarly, weibeg our internal research is reliable, b
has not been verified by any independent sources.

Trademarks, Service Marks and Trade Names

This prospectus may also include trade amademarks and product names of other compabigsuse or display of other parties' trade
names, trademarks or products is not intendechtbdaes not imply a relationship with, or endorsete sponsorship of us by, the respective
owners of such trade names, trademarks or products.
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PROSPECTUS SUMMARY

This summary highlights information about us areléiichange offer contained in greater detail elsawlin this prospectus. This
summary is not complete and may not contain athefinformation that may be important for you tmsider before deciding whether or
not to participate in the exchange offer. You stiaarefully read the entire prospectus, especidiyinformation presented under the
headings "Risk Factors" and "Cautionary Statemesgdding Forward-Looking Statements" before degdirnether or not to
participate in the exchange offer.

A. M. Castle & Co.

We are a leading distributor and proces$apecialty metals serving customers on a globhsish We focus on specialized grades o
metals, including alloy, aluminum, nickel, stairdesteel, carbon and titanium, primarily in the feraf bars, tubing, extrusions, plate and
sheet. We perform a broad array of metal processtngjces, such as bar sawing, waterjet and plasitiag, turning and polishing,
trepanning, honing, grinding, leveling, shearingnealing and heat treating, to meet specific custamqguirements. We also distribute
plastic products and offer value-added plasticgises such as cutting and forming. We have bedmginess for over 120 years.

We operate as an intermediary between ivergified customer base and the mills that produegerials. We purchase metals and
plastics from numerous producers in bulk that wie o service centers until sold, usually in smatjeantities and typically with value-
added processing services performed. We marketi@ rsainge of over 5,000 products to our customers.

Our diversified customer base includes lHmt500 companies as well as thousands of medidrsraaller sized firms. We
principally serve customers in the producer dura&lgleipment sector. We target aerospace, oil andagasheavy equipment, machine
tools and general industrial equipment end marketeur metals products. In our plastics businesgavget automotive, point-of-
purchase retail, marine, life sciences and otheeg# industrial end markets.

We have 48 operational service centersudtiieg 44 centers in North America, three in Eurape one in Asia, with a total of over
3.5 million square feet under roof. We use theseicmcenters to hold inventory, perform value-atideocesses and distribute products
to both local and export markets.

Summary of the Exchange Offer

On December 15, 2011, we completed aniaffestf $225 million in aggregate principal amouftl8.75% Senior Secured Notes
due 2016, which was exempt from registration unlderSecurities Act. In connection with the offerimge entered into a registration
rights agreement for the benefit of the holderthefold notes. In the registration rights agreemeatagreed to offer to exchange new
notes registered under the Securities Act for olegts1 We also agreed to deliver this prospectysto In this prospectus, the old notes
and the new notes are collectively referred tdhas'notes."

You should read the discussion under tlaelings "The Exchange Offer" and "Description of lew Notes" for further information
regarding the new notes to be issued in the ex@haffgr and the discussion under the heading "Nuh&nge Offer—Conditions to the
Exchange Offer" for further
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Exchange Offer

Expiration Date

Registration Rights

Resale of New Notes

information regarding the conditions that must atisied or waived to consummate the exchange .offer

We are offering to exchange our new notes, whiaoke been registered under the
Securities Act, for a like principal amount of aunrently outstanding, unregistered old
notes. $225 million aggregate principal amountwfald notes is outstanding. Old
notes may only be exchanged in minimum denominatadr$2,000 and integral
multiples of $1,000 in excess there

The exchange offer will expire at 5:00 p.m., Easténe, on , 2012,
which we refer to as the expiration date, unlessiweur sole discretion, extend

The exchange offer is intended to satisfy our @tians under the registration rights
agreement that we entered into with the initialghasers of the old notes. After the
exchange offer is consummated, we will no longetehan obligation to register the old
notes, except under limited circumstances. Underelgistration rights agreement, we
are required to pay liquidated damages in the fofredditional interest on the old notes
in certain circumstances, including if the exchaaffer registration statement is not
declared effective by the SEC on or before 210nckdedays after issuance of the
original notes or if the exchange offer is not aongated within 30 business days aftef
effectiveness of the exchange offer registratiateshent

Based upon interpretations by the staff of the SEorth in no-action letters issued to
unrelated third parties, we believe that the netesimnay be offered for resale, resol
otherwise transferred by you without compliancehwtiite registration and prospectus
delivery requirements of the Securities Act, unkgss:

¢ are an "affiliate” of A. M. Castle & Co. or any gaator within the meaning of
Rule 405 under the Securities A

¢ acquired the new notes other than in the ordinatyse of your busines

* have an arrangement or understanding with any pecsengage in the distribution
the new notes; ¢

e are engaging in or intend to engage in a distrilbutif the new note:

If you are a broker-dealer and receive new notegdar own account in exchange for
old notes that you acquired as a result of markating activities or other trading
activities, you must acknowledge that you will geli this prospectus in connection v
any resale of the new notes. See "Plan of Distiohut

Any holder of old notes wh

e is an affiliate of A. M. Castle & Co. or any guatan
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Conditions to Exchange Offer

Procedure for Tendering Old Notes

¢ does not acquire new notes in the ordinary couiréis business; or

¢ tenders its old notes in the exchange offer withitttention to participate, or for tl
purpose of participating, in a distribution of neates;

cannot rely on the position of the staff of the S&finciated in Morgan Stanley & Co.
Incorporated (available June 5, 1991) and Exxonit&ladoldings Corp. (available

May 13, 1988), as interpreted in the SEC's leté&@Hearman & Sterling, dated July 2,
1993, or similar no-action letters and, in the aleseof an exemption therefrom, must

comply with the registration and prospectus delivequirements of the Securities Act
in connection with any resale of the new no

The exchange offer is subject to certain conditisnsne of which may be waived by
See "The Exchange Of—Conditions to the Exchange Offe

If you wish to participate in the exchange offesuymust complete, sign and date the
letter of transmittal, or a copy of the letter i&rtsmittal, in accordance with the
instructions contained in this prospectus and énléiiter of transmittal, and mail or
otherwise deliver the letter of transmittal, or ttepy, together with the old notes and
any other required documentation, to the exchaggeteaat the address set forth in this
prospectus and in the letter of transmit

If you hold old notes through The Depositary Tr@smpany, which we refer to as
DTC, and wish to participate in the exchange offey must comply with the
Automated Tender Offer Program procedures of DT@bich you will agree to be
bound by the letter of transmitti

By signing, or agreeing to be bound by, the letfaransmittal, you will represent to us
that, among other thing

e you are not an "affiliate" of A. M. Castle & Co. any guarantor within the meaning
of Rule 405 under the Securities A

e you are acquiring the new notes in the ordinaryrs@wf your busines

¢ you do not have an arrangement or understandirigamiy person to engage in the
distribution of the new note

* you are not engaging in or intend to engage irstxidution of the new notes; ai
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Special Procedures for Beneficial Owners

Withdrawal Rights

Acceptance of Old Notes and Delivery of
New Notes

Effect of Not Tendering

Interest on the New Notes and the Old
Notes

e if you are a broker-dealer that will receive newesdfor your own account in
exchange for old notes that were acquired as 4 r@smarket-making activities or
other trading activities, that you will comply withe applicable provisions of the
Securities Act (including, but not limited to, theospectus delivery requirements
thereunder)

We will accept for exchange any and all old notest tire properly tendered in the
exchange offer prior to the expiration date. The netes issued in the exchange offer
will be delivered promptly following the expiratiatate. See "The Exchange Offer—
Procedures For Tendering

If you are the beneficial owner of old notes regyist in the name of a broker, dealer,
commercial bank, trust company or other nomineeveistl to tender in the exchange
offer, you should contact the person in whose ngoug notes are registered and
instruct the registered holder to tender the oligsion your behalf. If you wish to ten
on your own behalf, you must, prior to completimgl @xecuting the letter of transmit
and delivering your old notes, either make appaiprarrangements to register
ownership of the old notes in your name or obtgimagperly completed bond power
from the registered holder. The transfer of registeownership may take considerable
time and may not be able to be completed prioh¢oetxpiration date. See "The
Exchange Offe—Procedures for Tendering

The tender of the old notes pursuant to the exahaffgr may be withdrawn at any ti
prior to 5:00 p.m., Eastern time, on the expiratiate.

Subiject to customary conditions, we will acceptobdes that are properly tendered in
the exchange offer and not withdrawn prior to tkgimtion date. The new notes will
delivered promptly following the expiration da

Any old notes that are not tendered or that ardeterd but not accepted will remain
subject to the restrictions on transfer. Sincedlldenotes have not been registered unde
the federal securities laws, they bear a legertdcetsg their transfer absent registrat

or the availability of a specific exemption frongigtration. Upon completion of the
exchange offer, we will have no further obligatipescept under limited circumstanc

to provide for registration of the old notes untler federal securities law

Upon issuance, the new notes will bear interestleputhe accrued and unpaid interest
on the old notes. Interest on the old notes acddpteexchange will cease to accrue
upon the issuance of the new no

=
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United States Federal Income Tax
Consequences

Exchange Agent

Use of Proceeds

Issuer
Notes Offerec
Maturity Date

Interest

Guarantees

The exchange of the old notes for the new natiesuant to the exchange offer will not
be a taxable event for U.S. federal income tax @sep. For a more complete discussio
of the U.S. federal income tax consequences oftlohange offer, see "United States
Federal Income Tax Consequenct

U.S. Bank National Association, the trustee unterihdenture, is serving as exchange
agent in connection with the exchange offer. Idrads and telephone number are liste
in "The Exchange Off—Exchange Agent.

We will not receive any proceeds from the issuasfagew notes pursuant to the
exchange offel

Summary of the New Notes

The summary below describes the princigiahs of the new notes. Certain of the terms anditons described below are subject
to important limitations and exceptions. The "Dgstasn of the Notes" section of this prospectustaors a more detailed description of
the terms and conditions of the new notes. Themaes will have terms identical in all materialpgests to the old notes, except that the
new notes will not contain terms with respect sm#fer restrictions, registration rights and addéi interest for failure to observe certair
obligations in the registration rights agreemert a1l have a different CUSIP number from the olutes. The new notes will evidence
the same debt as the old notes and will be issnddrihe same indenture.

A. M. Castle & Co., a Maryland corporati
$225.0 million aggregate principal amount of 12%b8enior Secured Notes due 2(
December 15, 2011

We will pay interest in cash on the new notes sanmually, in arrears, at an annual
interest rate of 12.750%, on June 15 and Decentbef &ach year, beginning on
June 15, 201:

With respect to the initial interest payment on tlegv notes, interest on each new note
will accrue from the last interest payment datevtwich interest was paid on the
outstanding old note surrendered in exchange thereifr, if no interest was paid on
such outstanding old note, from the date of origissuance. For subsequent interest
payments, interest will accrue from and includihg most recent interest payment date
(whether or not such interest payment date wassenéss day) for which interest has
been paid or provided for to but excluding the vald interest payment da:

The new notes will be fully and unconditionally galateed, jointly and severally, on a
senior secured basis by each of our existing anoludomestic restricted subsidiaries,
other than immaterial subsidiaries. See "Descriptibthe Notes—Brief Description of
the Notes and the Note Guaran—Note Guarantees

=
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Security

Ranking

Optional Redemption

Change of Control Offer

Asset Sale Offer

Excess Cash Flow Offt

The new notes and the related guarantees wilebered by liens on substantially all of
our and the guarantors' assets, subject to cexxaieptions and permitted liens.
However, the security interest in such assetssthaire the new notes and the related
guarantees will be contractually subordinateddndithereon that secure our revolving
credit facility. See "Description of the No—Security."

The new notes and the related guarantees will sanior in right of payment to all of
our and the guarantors' existing and future subatdd indebtedness and equal in right
of payment with all of our and the guarantors'iagitand future senior indebtedness,
including indebtedness under our revolving credliflity. However, pursuant to the
terms of the intercreditor agreement, the new natekthe related guarantees will be
effectively subordinated to indebtedness underewnlving credit facility to the extent
of the value of all of the collateral securing oewvolving credit facility.

On or after December 15, 2014, we may redeem sorakk af the notes at a premium
that will decrease over time as set forth in thizspectus, plus accrued and unpaid
interest, if any, to the date of redempti

Prior to December 15, 2014, we may, at our optiedeem up to 35% of the aggregate
principal amount of the notes at the redemptionepsiet forth in this prospectus, plus
accrued and unpaid interest, if any, to the date@émption, with the net cash proce
of certain equity offerings. In addition, we maypar option, redeem some or all of the
notes at any time prior to December 15, 2014, lyyngea "make whole" premium, plus
accrued and unpaid interest, if any, to the dated@émption. See "Description of the
Note<—Optional Redemption.

If we experience certain change of control evehts holders of the notes will have the
right to require us to purchase all or a portiothafir notes at a price in cash equal to
101% of the principal amount thereof, plus accraed unpaid interest, if any, to the
date of purchase. See "Description of the Notes—uRiyase at the Option of Holders—
Change of Control.

Upon certain asset sales, we may be required éo tffuse the net proceeds thereof to
purchase some of the notes at 100% of the prineipalunt thereof, plus accrued and
unpaid interest, if any, to the date of purchase '®escription of the Notes—
Repurchase at the Option of Holc—Asset Sales.

We must make, subject to certain conditions, aardfi purchase notes wit

¢ 75% of excess cash flow (as defined in the indengaverning the notes) until v
have offered to purchase up to $50 million in aggte principal amount of the notes
calculated using the purchase price for the natesyant to the excess cash flow ¢
provision under the indentur
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Certain Indenture Provisions

Use of Proceeds

Absence of a Public Market

* 50% of excess cash flow until we have offered tcpase up to $75 million in
aggregate principal amount of the notes calculagidg the purchase price for the
notes pursuant to the excess cash flow offer pi@mvigsnder the indentur

e 25% of excess cash flow until we have offered tepase up to $100 million i
aggregate principal amount of the notes calculagidg the purchase price for the
notes pursuant to the excess cash flow offer pimvisnder the indenture, a

¢ 0% thereafter

for each fiscal year ending December 31, commenwittgthe fiscal year ending
December 31, 2012, in each case, at 103% of theipal amount thereof, plus accrued
and unpaid interest, if any, to the date of pureh&ge "Description of the Notes—
Repurchase at the Option of Holc—Excess Cash Flow Offer

The indenture governing the notes contains cedawenants that, among other things,
limit our and our restricted subsidiaries' abitiby

¢ incur additional indebtedness or issue disquali§ietk;

¢ pay dividends or make other restricted payments;

e prepay, redeem or repurchase capital stock or dirtaied debt
e transfer or sell assets;

¢ make certain investments;

e create or incur certain lien

¢ enter into certain transactions with affiliatesg:

merge or consolidated with any other person.

These covenants are subject to a number of impoetaeptions. See "Description of
the Note—Certain Covenants

We will not receive any proceeds from the issuasfdde new notes in the exchange
offer. This exchange offer is intended to satigfiy obligations under the registration
rights agreement, dated as of December 15, 201anthyamong us, the guarantors p
thereto, and the initial purchaser of the old notteseturn for issuance of the new no
we will receive in exchange old notes in like pipat amount. We will retire or cancel
all of the old notes tendered in the exchange ¢

The new notes will not be listed on any securigeshange or included in any
automated quotation system. Accordingly, therelmno assurance that a market for
the new notes will develop or as to the liquidifyaay market that may develc
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RISK FACTORS

You should carefully consider the risks describgdvall as the other information contained in thisgpectus, as well as well as the other
information included in this prospectus and thé fiactors incorporated by reference into this presiais from Part |, Item 1A, "Risk Factors"
of our Annual Report on Form 10-K for the year eh@=cember 31, 2011, before making a decision tbgizate in the exchange offer. The
risks described below and incorporated herein tgnence are not the only risks facing us. Additlotsks and uncertainties not currently
known to us or that we currently deem to be imni@teray also materially adversely affect our busidinancial condition or results of
operations. Any of such risks could materially aded affect our business, financial condition esults of operations. In such case, you may
lose all or part of your original investment.

Risks Related to the Old Notes and the Exchange @ff
You may not be able to sell your old notes if yaurnbt exchange them for new notes in the exchandfern

If you do not exchange your old notes fewmotes in the exchange offer, your old notes eafitinue to be subject to the restrictions on
transfer as stated in the legend on the old n&iiggeneral, you may not reoffer, resell or otheentimnsfer the old notes in the United States
unless they are:

. registered under the Securities Act;
. offered or sold under an exemption from the Sei@sri\ct and applicable state securities laws
. offered or sold in a transaction not subject toSkeurities Act and applicable state securitieslaw

We do not currently anticipate that we wégister the old notes under the Securities Act.

Holders of the old notes who do not tender theidalotes will have no further rights under the regiation rights agreement, including
registration rights and the right to receive additial interest.

Holders who do not tender their old notésnoet have any further registration rights or aight to receive additional interest under the
registration rights agreement or otherwise.

The market for old notes may be significantly mdmmited after the exchange offer and you may not akle to sell your old notes after the
exchange offer.

If old notes are tendered and acceptedxXohange under the exchange offer, the trading eh&ok old notes that remain outstanding may
be significantly more limited. As a result, thedidity of the old notes not tendered for exchang@ld be adversely affected. The extent of the
market for old notes and the availability of propgotations would depend upon a number of factacduding the number of holders of old
notes remaining outstanding and the interest afrétées firms in maintaining a market in the oldte® An issue of securities with a similar
outstanding market value available for trading,ckhi called the "float,” may command a lower ptitgn comparable issues of securities with
a greater float. As a result, the market priceoldrnotes that are not exchanged in the excharfge oy be affected adversely as old notes
exchanged in the exchange offer reduce the flde.réduced float also may make the trading pridb@bld notes that are not exchanged r
volatile.
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Your old notes will not be accepted for exchangegdiu fail to follow the exchange offer proceduread, as a result, your old notes will
continue to be subject to existing transfer restidms and you may not be able to sell your old reote

We will not accept your old notes for exape if you do not follow the exchange offer proaexu We will issue new notes as part of the
exchange offer only after timely receipt of youd olotes, a properly completed and duly executéerlef transmittal and all other required
documents. Therefore, if you want to tender yodrradtes, please allow sufficient time to ensureetynaelivery. If we do not receive your old
notes, letter of transmittal and other requiredushoents by the expiration date of the exchange ,offerwill not accept your old notes for
exchange. We are under no duty to give notificatibdefects or irregularities with respect to teaders of old notes for exchange. If there are
defects or irregularities with respect to your tendf old notes, we will not accept your old ndi@sexchange.

There is no established trading market for the newtes and there is no assurance that any activeling market will develop for the new
notes.

The new notes will be securities for whilbkre is no established public market. An activeketafor the new notes may not develop or, if
developed, it may not continue. The liquidity ofyanarket for the new notes will depend upon, amathgr things, the number of holders of
the new notes, our performance, the market forlaimsecurities, the interest of securities deateraaking a market in the new notes and other
factors. A liquid trading market may not develop fitee new notes. If an active market does not agvet is not maintained, the price and
liquidity of the new notes may be adversely affdcte

Some persons who participate in the exchange offerst deliver a prospectus in connection with resatd the new notes

Based on the position of the SEC enunciatédorgan Stanley & Co., IncSEC no-action letter (June 5, 1991) &ckon Capital
Holdings Corporatior, SEC no-action letter (May 13, 1988), as intemguleéh the SEC's letter to Shearman & Sterling dateg 2, 1993, we
believe that you may offer for resale, resell drestvise transfer the new notes without complianite the registration and prospectus delivery
requirements of the Securities Act. However, in adnstances described in this prospectus unden '®fI®istribution," you will remain
obligated to comply with the registration and pexsps delivery requirements of the Securities Adtansfer your new notes. In these cases, if
you transfer any new note without delivering a pextus meeting the requirements of the Securit@Awithout an exemption froi
registration of your new notes under the Securiiets you may incur liability under the Securitidst. We do not and will not assume, or
indemnify you against, this liability.

Risks Related to the Notes

Our substantial level of indebtedness could advéyrsefect our financial condition and prevent us dm fulfilling our obligations under the
notes.

We have substantial indebtedness. As obBer 31, 2011, we had approximately $318.0 miltibtotal debt outstanding, of which
$260.5 million is secured, including the notesaditition, we had approximately $55.3 million of éahility under our revolving credit facility
as of December 31, 2011. Subject to restrictiorieénindenture, we may incur additional indebtednes
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Our substantial level of indebtedness ctwalde important consequences to you and signifiefiects on our business, including the
following:

. it may be more difficult for us to satisfy our fimgal obligations, including with respect to thees

. our ability to obtain additional financing for wonlgy capital, capital expenditures, strategic adtjarss or general corporate
purposes may be impaired;

. we must use a substantial portion of our cash flaw operations to pay interest on the notes amather indebtedness, whi
will reduce the funds available to use for operaiand other purposes;

. our ability to fund a change of control offer may Ibmited,;
. our substantial level of indebtedness could placatia competitive disadvantage compared to oupetitars that may hav
proportionately less debt;
. our flexibility in planning for, or reacting to, ahges in our business and the industry in whicloperate may be limited; and
. gur_substantial level of indebtedness may makearg wulnerable to economic downturns and advergeldements in ou
usiness.

We expect to obtain the funds to pay oyresmses and to repay our indebtedness primarily fronoperations and, in the case of our
indebtedness, from the refinancing thereof. Oulitaltd meet our expenses and make these paymueatsfore depends on our future
performance, which will be affected by financialisiness, economic and other factors, many of whigltannot control. Our business may not
generate sufficient cash flow from operations i filnture, and our currently anticipated growtheémenue and cash flow may not be realized,
either or both of which could result in our beintable to repay indebtedness, including the notets, fund other liquidity needs. If we do not
have enough funds, we may be required to refinatia® part of our then existing debt, sell assetborrow more funds, which we may not be
able to accomplish on terms acceptable to us, alf.dh addition, the terms of existing or futuidebt agreements may restrict us from pursuing
any of these alternatives.

Despite our current indebtedness level, we and ahpur existing or future subsidiaries may still keble to incur substantially more dek
which could exacerbate the risks associated withr substantial leverage.

We and any of our existing and future sdibasies may be able to incur substantial additioma¢btedness in the future. Although the te
of the indenture contains limitations on our abpitid incur additional indebtedness, these resbrstiare subject to a number of qualifications
and exceptions. If we incur any additional indebtss that ranks equally with the notes, the holdktisat additional debt will be entitled to
share ratably with the holders of the notes in@mogeeds distributed in connection with any insobye liquidation, reorganization, dissolution
or other winding up of the Company, subject to eojateral securing the notes. If new debt is addeslr or any of our existing and future
subsidiaries' current debt levels, the relatedsriblat we now face could be exacerbated.

The lien ranking provisions set forth in the intereditor agreement substantially limits the right$ the holders of the notes with respect to
liens on the assets securing the notes and relagedrantees.

A number of the collateral agent's rightd aemedies with respect to the collateral to teeghwith the lenders under our revolving credit
facility are significantly limited under the inteedlitor agreement between Wells Fargo Bank, Natidssociation and U.S. Bank National
Association. For instance, if the notes becomeathgepayable prior to the stated maturity or arepadd in full at the
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stated maturity at a time during which we have biddness outstanding under our revolving creditifigcthe collateral agent will not have tl
right to foreclose upon any collateral securing i@wolving credit facility under certain conditiogpecified in such intercreditor agreement.
"Description of Notes—Security—Intercreditor Agreem.”

A portion of our business is conducted through fage subsidiaries and the failure to generate suféiat cash flow from these subsidiarie
or otherwise repatriate or receive cash from thesasidiaries, could result in our inability to regaour indebtedness, including the notes.

As of December 31, 2011, approximately $288illion or 22.5% of our consolidated assets Hasebook value, and $237.2 million or
20.9% of our consolidated net sales, respectivedye held and generated by foreign subsidiaries.aDility to meet our debt service
obligations (including those relating to the notegh cash from foreign subsidiaries will dependophe results of operations of these
subsidiaries and may be subject to legal, contehctuother restrictions and other business conaims. In addition, dividend and interest
payments to us from the foreign subsidiaries maguigect to foreign withholding taxes, which wouddluce the amount of funds we receive
from such foreign subsidiaries. Dividends and otlistributions from our foreign subsidiaries magaabe subject to fluctuations in currency
exchange rates and legal and other restrictiorrgetriation, which could further reduce the amafrfunds we receive from such foreign
subsidiaries.

In general, when an entity in a foreigrigdiction repatriates cash to the U.S., the amofistich cash is treated as a dividend taxable at
current U.S. tax rates. Accordingly, upon the distiion of cash to us from our foreign subsidiari@e will be subject to U.S. income taxes.
Although foreign tax credits may be available tduee the amount of the additional tax liabilityesle credits may be limited and only offset
tax paid in the foreign jurisdiction, not the exeed the U.S. tax rate over the foreign tax rateer€fore, to the extent that we must use cash
generated in foreign jurisdictions to make printigainterest payments on the notes, there maydmstassociated with repatriating the cash to
the U.S.

None of our foreign subsidiaries or any unrestrictesubsidiaries are guarantors with respect to thetes, and therefore, any claims you m
have in respect of the notes are structurally subimrated to the liabilities of those subsidiaries.

None of our foreign subsidiaries or anyastricted subsidiaries guarantee the notes. Ibdoyr foreign subsidiaries or unrestricted
subsidiaries becomes insolvent, liquidates, redrgandissolves or otherwise winds up, holderssihidebtedness and its trade creditors
generally will be entitled to payment on their olgifrom the assets of such subsidiary before atlyasie assets would be made available to us.
Consequently, your claims in respect of the notdioe structurally subordinated to all of the diig and future liabilities, including trade
payables, of our foreign subsidiaries and any uricésd subsidiaries. As of December 31, 2011 foreign subsidiaries had $11.0 million of
outstanding debt. However, the indenture, whilériegg foreign subsidiaries' indebtedness, wél/artheless permit our foreign subsidiarie
incur indebtedness. See "Description of Notes—@efavenants—Incurrence of Indebtedness and Issuainéreferred Stock.” We do not
have any unrestricted subsidiaries as of the tiatethis prospectus. In addition, because the lenthe collateral securing the notes include
pledges of a portion of the stock (or equivalentigginterest) of our foreign subsidiaries whicle airectly owned by our U.S. restricted
subsidiaries, the validity of those pledges undeall law, if applicable, and the ability of the tiets of the notes to proceed against that
collateral under local law, to the extent appliealhay be limited by such local law, which limitais may or may not affect such liens.
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The indenture imposes significant operating and &incial restrictions, which may prevent us from pwigg certain business opportunities
and taking certain actions.

The indenture imposes, and future debteagests may impose, operating and financial re&iriston us. These restrictions limit or
prohibit, among other things, our ability to:

. incur additional indebtedness unless certain firsnests are satisfied or issue disqualified @dsitock;
. pay dividends, redeem subordinated debt or malker offstricted payments;

. make certain investments or acquisitic

. issue stock of subsidiarie

. grant or permit certain liens on our assets;

. enter into certain transactions with affiliates;

. merge, consolidate or transfer substantially abwf assets

. incur dividend or other payment restrictions affegtcertain of our subsidiaries;

. transfer, sell or acquire assets, including captiatk of our subsidiaries; and

. change the business we cond:

These covenants could adversely affectability to finance our future operations or capitakds, withstand a future downturn in our
business or the economy in general, engage in &ssiactivities, including future opportunities thety be in our interest, and plan for or react
to market conditions or otherwise execute our legsrstrategies. The credit agreement governingevolving credit facility imposes similar
limitations and contains a springing financial mairance covenant. A breach of any of these covemanidd result in a default in respect of
related indebtedness. If a default occurs, thevaglelenders or holders of such indebtedness caalt to declare the indebtedness, together
with accrued interest and other fees, to be imntelgi@ue and payable and proceed against any elatecuring that indebtedness.
Acceleration of our other indebtedness could réaudt default under the terms of the indenture.

We may not be able to generate sufficient cashdosie all of our indebtedness, including the notesd may be forced to take other actic
to satisfy our obligations under our debt agreemgnivhich may not be successful.

Our ability to make scheduled payments oto sefinance our debt obligations depends onfioancial condition and operating
performance, which are subject to prevailing ecois@and competitive conditions and to certain firahdusiness and other factors beyonc
control. Our business may not generate sufficiashdlow from operations in the future and our ently anticipated levels of revenue and ¢
flow may not be realized, either or both of whidultl result in our being unable to repay indebtednincluding the notes, or to fund other
liquidity needs. Therefore, we may not be able &ntain or realize a level of cash flows from opieig activities sufficient to permit us to pay
the principal, premium, if any, and interest on maebtedness, including the notes offered hereby.

If our cash flows and capital resourcesisafficient to fund our debt service obligatioms may be forced to reduce or delay
investments and capital expenditures, sell asse¢k additional capital or restructure or refinamgeindebtedness, including our indebtedness
under the notes offered hereby. Our ability tortesttire or refinance our debt will depend on thedition of the capital markets and our
financial condition at such time. Any refinancinigoair debt could be at higher interest rates ang require us to comply with more onerous
borrowing covenants, which could further restrigt o
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business operations. The terms of existing or &utlebt instruments, including the indenture, mayrie us from adopting some of these
alternatives. In addition, any failure to make pawts of principal and interest on our outstandimdgbtedness on a timely basis would likely
result in a reduction of our credit rating, whiadutd harm our ability to incur additional indebteds. These alternative measures may not be
successful and may not permit us to meet our s¢bediebt service obligations.

The value of the collateral securing the notes magt be sufficient to pay the amounts owed under ti@es. As a result, holders of the no
may not receive full payment on their notes followj an event of default.

The proceeds of any sale of collateral sSeguhe notes following an event of default wigspect thereto may not be sufficient to satisfy,
and may be substantially less than, amounts dukeonotes. No appraisal has been made of the ealat

The value of the collateral in the evenligidfiidation will depend upon market and econongnditions, the availability of buyers and
similar factors. The collateral does not includetcacts, agreements, licenses and other rightthtiteir express terms prohibit the assignr
thereof or the grant of a security interest ther8mme of these may be material to us, and sudhsen could have a material adverse effec
the value of the collateral. The value of the dellal could be impaired in the future as a resutth@nging economic and market conditions,
failure to successfully implement our businesststya, competition and other factors. By its natsmame or all of the collateral may not have a
readily ascertainable market value or may not leabde or, if saleable, there may be substantialydan its liquidation.

To the extent that liens, security intesestd other rights granted to other parties encudsets owned by us, those parties have or may
exercise rights and remedies with respect to thpegty subject to their liens that could adversdfgct the value of that collateral and the
ability of the trustee under the indenture or tbillrs of the notes to realize or foreclose on to#lateral. Consequently, we cannot assure
investors in the notes that liquidating the collaksecuring the notes would produce proceeds emaount sufficient to pay any amounts due
under the notes after also satisfying the obligmstito pay any creditors with prior claims on th#éateral.

Bankruptcy laws and other laws relatindot@closure and sale also could substantially defgyrevent the ability of the trustee or any
holder of the notes to obtain the benefit of anjateral securing the notes. Such delays could bavaterial adverse effect on the value of the
collateral.

If the proceeds of any sale of collateral @ot sufficient to repay all amounts due on tbges, the holders of the notes (to the extent not
repaid from the proceeds of the sale of the colié)tevould have only an unsecured claim againstrenmaining assets.

We will in most cases have control over the coltatleand the sale of particular assets by us coudtluce the pool of assets securing the
notes and the guarantees.

The collateral documents allow us to reniaipossession of, retain exclusive control ovesely operate, and collect, invest and dispo:
any income from, the collateral securing the nates the guarantees. There are circumstances bdrerépayment or discharge of the notes
under which the collateral securing the notes aratantees will be released automatically, withautryconsent or the consent of the trustee.

Under various circumstances, collateralisag the notes and the guarantees will be releastamatically, including a sale, transfer or
other disposal of such collateral in a transactionprohibited under the indenture; with respeatditateral held by a guarantor, upon the
release of such guarantor from its guarantee; atitet extent we have defeased or satisfied antialiged the indenture. In addition, the capital
stock of the guarantors will be excluded from thateral securing
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the notes to the extent liens thereon would triggporting obligations under Rule 3-16 of Regulat® X, which requires financial statements
from any company whose securities are collateriés ibook value or market value, whichever is gggatould exceed 20% of the principal
amount of the notes secured thereby.

In addition, the guarantee of a subsidgrgrantor will be automatically released to theeekit is released in connection with a sale of
such subsidiary guarantor in a transaction notiprd by the indenture.

The indenture will also permit us to designone or more of our restricted subsidiariesithatguarantor of the notes as an unrestricted
subsidiary. If we designate such a subsidiary guaras an unrestricted subsidiary for purposdgbefndenture, all of the liens on any
collateral owned by such subsidiary or any of itsssdiaries and any guarantees of the notes bysuatidiary or any of its subsidiaries will be
released under the indenture. Designation of aesfiricted subsidiary will reduce the aggregateevaliithe collateral securing the notes to the
extent that liens on the assets of the unrestretédidiary and its subsidiaries are releasedddiitian, the creditors of the unrestricted
subsidiary and its subsidiaries will have a seniaim on the assets of such unrestricted subsidiadyits subsidiaries.

Any future pledge of collateral might be voidable bankruptcy.

Any future pledge of collateral in favortbe collateral agent for the notes, including parg to security documents delivered after the
date of the indenture, might be voidable by thelgie (as debtor in possession) or by its trustdmirkruptcy if certain events or circumstan
exist or occur, including, among others, if thedgler is insolvent at the time of the pledge, thedge permits the holders of the notes to receive
a greater recovery than if the pledge had not lpéem and a bankruptcy proceeding in respect optedgor is commenced within 90 days
following the pledge, or, in certain circumstanceynger period.

The rights of holders of notes to the collateralcsging the notes may be adversely affected by thikife to perfect security interests in the
collateral and other issues generally associatethvthe realization of security interests in collatd.

Your rights in the collateral may be adedysaffected by the failure to perfect securityeigsts in certain collateral in the future.
Applicable law requires that a security interesténtain tangible and intangible assets can onlgrbperly perfected and its priority retained
through certain actions undertaken by the secuaety,and that certain property and rights acquafker the grant of a general security intel
such as equipment subject to a certificate anciceproceeds, can be perfected only at the timeéhath such property and rights are acquired
and identified. The trustee or the collateral agenthe notes may not monitor, or we may not infahe trustee or the collateral agent of, the
future acquisition of property and rights that ddnge collateral, and necessary action may ndaken to properly perfect the security interest
in such after-acquired collateral. The collateggr for the notes has no obligation to monitorabguisition of additional property or rights
that constitute collateral or the perfection of @egurity interest in favor of the notes againstitparties. A failure to do so may result in the
loss of the security interest therein or the ptyooif the security interest in favor of the notgsiast third parties.

In addition, the security interest of tldlateral agent for the notes will be subject tagpical challenges generally associated with the
realization of security interests in collateralr E@ample, the collateral agent may need to olitearconsent of third parties and make additi
filings. If we are unable to obtain these consentmake these filings, the security interests majnlvalid and the holders of the notes will not
be entitled to the collateral or any recovery wihpect to the collateral. The collateral agent matybe able to obtain any such consent.
Further, the consents of any third
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parties may not be given when required to facédiforeclosure on such collateral. Accordingly, ¢bllateral agent may not have the ability to
foreclose upon those assets, and the value oflteteral may significantly decrease.

The collateral is subject to casualty risks.

The indenture and the related security dumis require us and the guarantors to maintaiquede insurance or otherwise insure against
risks to the extent customary with companies insdi@e or similar business operating in the sans@witar locations. There are, however,
certain losses that may be either uninsurable becmnomically insurable, in whole or in part. Asesault, we cannot assure you that the
insurance proceeds will compensate us fully forlosses. If there is a total or partial loss of afhyhe collateral securing the notes, we cannot
assure you that any insurance proceeds received gl be sufficient to satisfy all the securedig#tions, including the notes.

Rights of holders of notes in the collateral may hdversely affected by bankruptcy proceedin

The right of the collateral agent for ttaas to repossess and dispose of the collateratisgdhe notes upon acceleration is likely to be
significantly impaired by federal bankruptcy lawb#inkruptcy proceedings are commenced by or agasngtior to or possibly even after the
collateral agent has repossessed and disposed obllateral. Under the U.S. Bankruptcy Code, aisetcreditor, such as the collateral agent
for the notes, is prohibited from repossessingéturity from a debtor in a bankruptcy case, amfdisposing of security repossessed from a
debtor, without bankruptcy court approval, whichymnat be given. Moreover, bankruptcy law permits debtor to continue to retain and to
use collateral, and the proceeds, products, remisofits of the collateral, even though the deli¢an default under the applicable debt
instruments, provided that the secured creditgivien "adequate protection.” The meaning of thent&adequate protection” may vary
according to circumstances, but it is intendedenegal to protect the value of the secured créditoterest in the collateral as of the
commencement of the bankruptcy case and may incasle payments or the granting of additional sggufiand at such time as the
bankruptcy court in its discretion determines,day diminution in the value of the collateral agsult of the stay of repossession or dispos
or any use of the collateral by the debtor durlmggendency of the bankruptcy case. A bankruptayteoay determine that a secured creditor
may not require compensation for a diminution i@ tialue of its collateral if the value of the ctdlieal exceeds the debt it secures.

In view of the broad discretionary powefadankruptcy court, it is impossible to prediotshlong payments under the notes could be
delayed following commencement of a bankruptcy cadether or when the collateral agent would repss®r dispose of the collateral, or
whether or to what extent holders of the notes ddea compensated for any delay in payment or lbgalae of the collateral through the
requirements of "adequate protection.” Furthermioré)e event the bankruptcy court determinesttetalue of the collateral is not sufficient
to repay all amounts due on the notes, the holfdie notes would have "under-secured claimsbake difference. Federal bankruptcy laws
do not permit the payment or accrual of interesst€ and attorneys' fees for "under-secured clailughg the debtor's bankruptcy case.

Federal and state fraudulent transfer laws may pdtra court to void the notes and the guaranteeshstdinate claims in respect of the nof
and the guarantees and require noteholders to retyrayments received and, if that occurs, you may rexeive any payments on the notes.

Federal and state fraudulent transfer amyeyance statutes may apply to the issuance ofdtes and the incurrence of any guarantees of
the notes. Under federal bankruptcy law and confppanarovisions of state fraudulent transfer or @yance laws, which may vary from state
to state, the notes or any guarantee could be d@de fraudulent transfer or conveyance if (1)pwany guarantor, as
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applicable, issued the notes or incurred the gueeanwith the intent of hindering, delaying or defiting creditors or (2) we or any guarantor,
as applicable, received less than reasonably dguivaalue or fair consideration in return for eitlissuing the notes or incurring the guarar
and, in the case of (2) only, one of the followiaglso true at the time thereof: we or any guanarts applicable, were insolvent or rendered
insolvent by reason of the issuance of the notéBeoincurrence of the guarantees; the issuantieeafotes or the incurrence of the guarantees
left us or any guarantor, as applicable, with areasonably small amount of capital to carry omitsiness; or we or any guarantor intended to,
or believed that we or such guarantor would, irdeists beyond our or such guarantor's ability toquash debts as they mature.

A court would likely find that we or a gaator did not receive reasonably equivalent valufaio consideration for the notes or such
guarantee if we or such guarantor did not substtyntienefit directly or indirectly from the issusmof the notes or the applicable guarante:
a general matter, value is given for a transfearoobligation if, in exchange for the transfer bligation, property is transferred or an
antecedent debt is secured or satisfied. A debitbgenerally not be considered to have receivddearén connection with a debt offering if the
debtor uses the proceeds of that offering to madkigidend payment or otherwise retire or redeenitgeecurities issued by the debtor.

We cannot be certain as to the standaotsid would use to determine whether or not weushgguarantor were solvent at the relevant
time or, regardless of the standard that a cows,ubat the issuance of the guarantee would nfutrieer subordinated to our or any guaran
other debt. Generally, however, an entity woulctbesidered insolvent if, at the time it incurredebtedness: the sum of its debts, including
contingent liabilities, was greater than the faileable value of all its assets; or the presenstleable value of its assets was less than the
amount that would be required to pay its probaiblgility on its existing debts, including contingdiabilities, as they become absolute and
mature; or it could not pay its debts as they bexdoe.

If a court were to find that the issuan€éhe notes or the incurrence of the guaranteesaWesudulent transfer or conveyance, the court
could void the payment obligations under the notesuch guarantees or further subordinate the motesch guarantees to presently existing
and future indebtedness of ours or of the relatedantor, or require the holders of the notes payeany amounts received with respect to such
guarantees. In the event of a finding that a fréertturansfer or conveyance occurred, you may ective any repayment on the notes. Further,
the voidance of the notes could result in an evédefault with respect to our and our subsidiaagiser debt that could result in acceleratio
such debt.

Although any guarantee entered into in eation with the issuance of the notes contain®aigion intended to limit that guarantor's
liability to the maximum amount that it could inonithout causing the incurrence of obligations uriteeguarantee to be a fraudulent transfer,
this provision may not be effective to protect sgdarantee from being voided under fraudulent fealaw, or may reduce that guarantor's
obligation to an amount that effectively makegitarantee worthless.

The imposition of certain permitted liens will caaghe assets on which such liens are imposed texguded from the collateral securing
the notes and the guarantees. There are also certgther categories of property that are also exahadfrom the collateral.

The indenture permits liens in favor ofthparties to secure certain indebtedness, suphrabase money indebtedness and capital lease
obligations, and assets subject to such liensinvidertain circumstances be excluded from the tmitd securing the notes and the guarantees.
Our ability to incur purchase money indebtedneskcapital lease obligations is subject to limitaias described in "Description of Notes—
Certain Covenants—Incurrence of Indebtedness andiee of Preferred Stock." In addition, certaiiegaries of assets are excluded from the
collateral securing the notes and the guaranteeduded assets include certain contracts, certitipenent and certain capital stock
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and other securities of our subsidiaries. See "by@imn of Notes—Security." If an event of defaattcurs and the notes are accelerated, the
notes and the guarantees will rank equally withhibielers of other unsubordinated and unsecuredtadaess of the relevant entity with
respect to such excluded property and effectivebosdinated to holders of obligations secured bgraon such excluded property.

The credit ratings assigned to the notes may ndtaet all risks of an investment in the notes.

The credit ratings assigned to the noteatethe rating agencies' assessments of outyatnlimake payments on the notes when due.
Consequently, actual or anticipated changes iretbexdit ratings will generally affect the markatue of the notes. These credit ratings,
however, may not reflect the potential impact eksirelated to structure, market or other factelsted to the value of the notes.

Our ability to repurchase the notes upon a chandgecontrol may be limited.

If we were to experience a change of contine indenture requires us to offer to purchdktha notes then outstanding at 101% of their
principal amount, plus unpaid accrued interesh&date of repurchase. If a change of control wemecur, we cannot assure you that we
would have sufficient funds to purchase the nolés. inability to repay such debt, if acceleratew] to purchase all of the tendered notes
following a change of control, would constituteerent of default under the indenture and the ewbiatsconstitute a change of control under
the indenture may also be events of default underevolving credit facility. These events may périne lenders under our revolving credit
facility to accelerate the indebtedness outstantlirgeunder. If we are required to repurchase thesnand repay certain amounts outstanding
under our revolving credit facility if such indebteess is accelerated, we would probably requirdérty financing. We cannot be sure that
we would be able to obtain third-party financingamteptable terms, or at all. If the indebtednesieuour revolving credit facility is not paid,
the lenders thereunder may seek to enforce sedntésests in the collateral securing such indeted, thereby limiting our ability to raise
cash to purchase the notes, and reducing the gathbgnefit of the offer to purchase provisionsht® holders of the notes. See "Description of
Note—Repurchase at the Option of Holders—Change of i©bht

One of the circumstances under which a g@ani control may occur is upon the sale or digosof all or substantially all of our capital
stock or assets. However, the phrase "all or sobatty all" will likely be interpreted under apphble state law and will be dependent upon
particular facts and circumstances. As a resudtetimay be a degree of uncertainty in ascertaiwimgther a sale or disposition of "all or
substantially all" of our capital stock or asseds bccurred, in which case, the ability of a holafethe notes to obtain the benefit of an offer to
repurchase all of a portion of the notes held lmhdwlder may be impaired.

Because each guarantor's liability under its guartee may be reduced to zero, voided or released ueoeain circumstances, you may n
receive any payments from some or all of the guaians.

The guarantees of the notes are limitatiéanaximum amount that the guarantors are pewitittguarantee under applicable law. As a
result, a guarantor's liability under its guarantesld be reduced to zero, depending on the anafwther obligations of such guarantor.
Further, under the circumstances discussed mdsedibve, a court under federal or state fraudutenveyance and transfer statutes could
void the obligations under a guarantee or furtiuosdinate it to all other obligations of the guda. In addition, you will lose the benefit of a
particular guarantee if it is released under certdicumstances described under "Description oebletBrief Description of the Notes and the
Note Guarante—The Note Guarantees."
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There is currently no public market for the noteand an active trading market may not develop foethotes. The failure of a market to
develop for the notes could affect the liquidity dralue of the notes.

There is no existing market for the nofes.active market may not develop for the notes, thietle can be no assurance as to the liquidity
of any market that may develop for the notes. laative market does not develop, the market pickeliguidity of the notes may be adversely
affected.

The liquidity of the trading market, if grgnd future trading prices of the notes will deggpen many factors, including, among other
things, the number of holders thereof, prevailimgiest rates, our operating results, financidigperance and prospects, the interest of
securities dealers in making a market in the natesmarket for similar securities and the ovesatiurities market, and may be adversely
affected by unfavorable changes in these factastokically, the market for high-yield debt has besibject to disruptions that have caused
substantial fluctuations in the prices of thesaigéies. The market for the notes may be subjestrtolar disruptions. Any such disruptions n
adversely affect the value of the notes. We ddmtend to apply for listing of the notes on anyws#ees exchange or for quotation of the notes
in any automated dealer quotation system.

Risks Related to Our Business

For a discussion of risks relating to ousibess, see Item 1A ("Risk Factors") and Item "Quéntitative and Qualitative Disclosures
About Market Risk") in our Annual Report on Form-K{or the fiscal year ended December 31, 2011 @umdbther filings with the SEC that
are incorporated into this prospectus by reference.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus contains forward-lookirggemnents within the meaning of Section 27A of teeuities Act and Section 21E of the
Securities Exchange Act of 1934, as amended (tkeH&hge Act"). These statements involve known arichawn risks, uncertainties and ot
important factors that may cause our actual respdtformance or achievements to be materiallyedkfit from any future results, performan
or achievements expressed or implied by the ford@olling statements. Forward-looking statements melude, but are not limited to,
projections of revenue, statements relating tofoture financial performance, the growth of the ke&rfor our services, expansion plans and
opportunities and statements regarding our plaretegies and objectives for future operationsdme cases, you can identify forwadodking
statements by terminology such as "may," "will idsld," "expect,” "plan," "anticipate,” "believe'éstimate," "predict,” "potential” or
“continue," the negative of such terms or other garable terminology.

Forwardeoking statements reflect our current views alfotitre events, are based on assumptions, and bjecsto known and unknov
risks and uncertainties. Many important factorsld@ause actual results or achievements to diffgtenally from any future results or
achievements expressed in or implied by our forwaolfing statements, including the factors listetolv. Many of the factors that will
determine future events or achievements are begondbility to control or predict. Certain of theme important factors that could cause
actual results or achievements to differ materifliyn the results or achievements reflected inforward-looking statements, including, but
not limited to:

. volatility in the prices of metals and plastics;

. disruptions or shortages in the supply of raw nmalsr

. our ability to manage our inventory efficient

. increasing freight and energy pric:

. cyclicality and seasonality of our customers' besges;

. competition in the markets that we serve;

. relocation of production operations for the mantifeing industry outside the United Stat

. general global, economic, credit and capital macketitions, including interest rate fluctuatiorisks related to oL

international operations;

. our ability to integrate acquired businesses aatizethe benefits we anticipa
. risks related to our interests in joint venturebjolt we do not manag

. disruptions in our business;

. legal and regulatory compliance; and

. our substantial indebtedness and covenants retlageeto.

These forward-looking statements reflegt\voews and assumptions only as of the date sueteia-looking statements are made. You
should not place undue reliance on forward-loolstegements. Except as required by law, we assumesponsibility for updating any
forward-looking statements nor do we intend to dloQur actual results, performance or achievemsmisd differ materially from the results
expressed in, or implied by, these forward-lookstegtements. The risks included in this sectiomateexhaustive. Additional factors that could
cause actual results to differ materially from #hdescribed in the forward-looking statements atéasth under the heading "Risk Factors™ in
this prospectus.
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USE OF PROCEEDS

We will not receive any proceeds from tguance of the new notes in the exchange offes. &thange offer is intended to satisfy our
obligations under the registration rights agreemeéaited as of December 15, 2011, by and amon@&guarantors party thereto, and the in
purchaser of the old notes. In return for issuarfdbe new notes, we will receive in exchange aten in like principal amount. We will retire
or cancel all of the old notes tendered in the arge offer.

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following table presents our summastdrical financial data for the periods and atdhtes indicated. The statement of operations
and cash flow data for the fiscal years ended Déeerdl, 2009, 2010 and 2011 and the balance sheetd of December 31, 2010 and 2011
have been obtained from our audited consolidateahfiial statements and the notes thereto incogubtat reference into this prospectus. The
statement of operations and cash flow data fofitical years ended December 31, 2007 and 2008 e obtained from our audited
consolidated financial statements and the notastiyewhich are not incorporated by reference hefEhe balance sheet data as of
December 31, 2007, 2008 and 2009 have been obthipradur audited consolidated financial statemenis the notes thereto, which are not
incorporated by reference herein. Our historicalilis are not necessarily indicative of our futpeeformance.

Fiscal Year Ended December 31

2007 2008 2009 2010 2011
Condensed Consolidate!

Statement of Operations

Data:
Net sales $ 1,420,35. $ 1,501,031 $ 812,63¢( $ 943,70t $ 1,132,361
Cost of materials (exclusive (

depreciation and

amortization 1,032,35! 1,123,97 611,35: 700,85« 845,60¢
Warehouse, processing and

delivery expens 139,99: 154,18! 109,62° 123,31t 134,89¢
Selling, general an

administrative expens 137,15: 136,55 106,14( 108,22: 126,19:
Depreciation and amortizatic

expense 20,17 23,32} 21,291 20,64¢ 20,47:
Impairment of goodwil — 58,86( 1,35 — —

Operating income (los: 90,67¢ 4,13: (37,129 (9,339 5,19¢
Interest expense, n (22,899 (9,379 (6,440 (4,98¢) (13,659
Loss on extinguishment of de — — — — (6,159

Income (loss) before incon

taxes and equity in
earnings of joint ventur 77,77¢ (5,247 (43,569 (14,32¢) (24,619

Income tax expense (benel 31,29¢ 20,69( (16,269 (3,107 (1,12¢)
Income (loss) before equity

earnings of joint ventur 46,48 (25,93) (27,309 (11,224 (13,48))
Equity in earnings of join

venture 5,32¢ 8,84¢ 402 5,58¢ 11,727
Net income (loss $ 51,806 $ (17,08) $ (26,90) $ (5,640 $ (1,760)
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Fiscal Year End December 3.

2007 2008 2009 2010 2011

Condensed Consolidatet

Statement of Cash Flow Data:
Capital expenditure $ (20,18) $ (26,30) $ (8,749 $ (7,579 $ (11,749
Depreciation and amortizatic 20,171 23,32% 21,291 20,64¢ 20,47:
Stock based compensati 5,01¢ 454 1,37(C 2,411 4,34¢
Change in net working capit 17,901 (20,229 44,81 32,68¢ (64,706
Net cash flows from (used il

Operating activitie: 78,66¢ 21,747 53,13( 34,36: (46,289
Net cash flows from (used i

Investing activities (13,939 (52,15¢) (7,637 (7,44%) (185,189
Net cash flows from (used ii

Financing activitie: (50,82)) 26,57 (31,949 (18,364 225,53
Condensed Consolidated Balant

Sheet Data (End of Period):
Cash and cash equivale $ 2297 $ 15270 $ 28,31 $ 36,71¢ $ 30,52«
Accounts receivable, n 146,67 159,611 105,83: 128,36! 181,03t
Inventories 207,28« 240,67: 170,96( 130,91° 272,03¢
Property, plant and equipment | 75,11( 88,29( 82,75 76,71¢ 82,14
Total asset 677,00: 679,03 558,00: 529,35: 822,32:
Total liabilities 291,92¢ 331,73« 239,79: 215,89: 510,04
Total stockholders' equit 385,07! 347,30( 318,20¢ 313,45¢ 312,27¢

(Dollars in thousand
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UNAUDITED PRO FORMA FINANCIAL INFORMATION

The following unaudited pro forma condensethbined financial statement (the "pro forma ficiahstatement") is based on our historical
consolidated financial information, which is incedlin our Annual Report on Form 10-K for the yeaded December 31, 2011 and the
consolidated financial information of Tube Supphg. (“Tube Supply” or "TSI"), which is included Exhibit 99.1 to the Current Report on
Form 8-K/A, filed with the SEC on February 28, 2C4i&1 have been prepared to reflect our acquisitiail the outstanding common stock of
Tube Supply (the "Acquisition").

The unaudited pro forma condensed combstet@ment of operations for the twelve months e2scember 31, 2011 give effect to,
among other things, the Acquisition and the newt fiaancing entered into to consummate the Acqoisi{collectively referred to as the
"Transactions") as if they had occurred on Jan@aB011. The unaudited pro forma condensed comlsitegdment of operations for the twe
months ended December 31, 2011 combines the ligt@dnsolidated statement of operations for then@my and Tube Supply for their
respective fiscal years ended December 31, 201 Databer 31, 2011. The historical financial infotioa for the twelve month periods is
derived from the audited financial statements ef@mpany and Tube Supply, respectively, but doegolude all disclosures required by
accounting principles generally accepted in theté¢hStates of America

The pro forma financial statements wergared using the acquisition method of accountirdjare based on certain assumptions which
we believe to be reasonable, and will have a caimtgimpact on us. They do not reflect the costrof integration activities or benefits that
may result from synergies that may be derived fiat@gration activities. The historical consolidafewncial information has been adjusted to
give effect to the impact of the consideration gajdhe Company to Tube Supply's stockholders imeaction with the Acquisition and the
effect of the new debt financing that coincidedhattie closing of the Acquisition. The pro formawsiinents related to the Acquisition are
based on information available to date. The purelpaice allocation is subject to change upon thalization of items such as, the
determination of fair-values of any pre-acquisittamtingencies, finalization of working capital asfments, and certain tax related matters.
The actual adjustments described herein were #eaflosing date of the Acquisition and may pogsiilange for the reasons previously nc
Revisions to the preliminary purchase price allimeaof the Acquisition could materially change thve forma amounts of depreciation and
amortization, cost of providing services and incdmeexpense.

The details of the new debt financing wiaduded in the Company's Report on Form 8-K filedDecember 21, 2011. At the date of
issuance of the new debt, December 15, 2011, antithe date of this prospectus, we do not hawgfecent number of common shares
available to share-settle the conversion optiothefsenior unsecured convertible notes in full.réfare, we may not elect to issue shares of
common stock upon conversion of the unsecured ctibkenotes to the extent such election would ltdauthe issuance of more than 19.99%
of our common stock outstanding immediately prathte issuance of the unsecured convertible nattiswe receive shareholder approval for
such issuance and shareholder approval for theaserin the number of shares of common stock dméttband available for issuance upon
conversion of the unsecured convertible notes. Alingly, the embedded conversion option within theecured convertible notes does not
qualify for equity classification and is requiredie bifurcated and valued separately as a derevisibility in accordance with Accounting
Standards Codification 815, Derivatives and HeddAgC 815"). The debt discount created by therg#ition of the embedded conversion
option is amortized to interest expense using tfeetive interest method. During each reportingigeirthe conversion option derivative
liability (the "derivative liability") is marked tfair value, with changes in fair value recogniie@arnings (interest expense). At the date of
issuance and as of December 31, 2011, the faiew#lthe derivative liability was $22.3 million ag@6.4 million, respectively.
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If we receive shareholder approval forigseiance of our common stock in excess of the 8 [@@itation and for the increase in the
number of shares of common stock authorized anitbée for issuance upon conversion of the unsetuomvertible notes so that we have the
ability to share-settle the conversion option i, filne conversion option may qualify for equityassification and the derivative liability may no
longer need to be accounted for as a separateatigéwon a prospective basis from the date of esssgent. Any remaining debt discount that
arose from the original bifurcation will continuz the amortized to interest expense.

In preparing the unaudited pro forma finahstatement, the conversion option is treated dsrivative liability and the value of such
liability at the time of issuance of the convertildebt ($22.3 million) was used to determine thditamhal non-cash interest expense associated
with its accretion. Had the issuance of the unsstaonvertible notes actually occurred on Janua®p11, the conversion option may have
qualified for equity classification and/or the vatiion of the conversion option may have been difierTherefore, the unaudited pro forma
combined income statement presented does not meludark-to-market adjustment of the derivativbiliy due to the complexities of
determining such adjustment for the pro forma pkxio

Tube Supply was considered the primary fieiaey of Willeford-Sorensen, Ltd. ("WSL"), a vaible interest entity, since it guaranteed
various debt of WSL. Thus, in its historical fingaicstatements WSL was consolidated. The impacbafolidating WSL on Tube Supply's
income statement is not significant and, therefoas, been ignored in the pro forma adjustmentsabalSL will not be consolidated as part of
the Acquisition since the Tube Supply guaranteesadbus WSL debts were terminated upon closintpefAcquisition.

23




Table of Contents

Pro Forma Unaudited Condensed Consolidated Statemenf Operations

Tube
AM Castle Supply
Fiscal Year Ended
December 31 October 31, Pro Forma Note Pro Forma
($ in Thousands) 2011 2011 Reclass. Adjustments Reference Combined
a
Net sales $ 1,132,360 $ 207,45¢ $ — $ (7,649 $ 1,332,171
Cost of materials
(exclusive of
depreciation anc
amortization) 845,60¢ 143,17¢ — (11,727 b 977,06
Warehouse,
processing and
delivery expens 134,89¢ 1,772 224 C 136,89
Selling, general ar
administrative
expense 126,19: 20,29¢ (2,85)) (2,55%) d 141,08(
Depreciation and
amortization
expense 20,47 — 1,07¢ 5,357 € 26,90¢
Operating incom
(loss) 5,19¢ 43,98¢ — 1,04¢ 50,22
Interest expense,
net (19,80) (2,060 (18,739 f (39,609
Income (loss
before income
taxes and
equity in
earnings of
joint venture (14,619 43,924 — (17,689 10,66¢

Income tax expen:
(benefit) (1,12¢) 3,88t — 5,06: g 7,822
Income (loss)
before equity
in earnings of

joint venture (13,487 39,03¢ — (22,757) 2,80(
Equity in earnings
of joint venture 11,727 — — — 11,727
Net income (loss $ (1,760) $ 39,03¢ $ — $ (22,75) $ 14,527
Basic loss per sha $ (0.0¢) h $ 0.6%

Weighted average
common shares
outstanding—

basic 22,98 h 22,98
Diluted loss pe
share $ (0.0¢) h $ 0.5¢

Weighted averag
common shares
outstanding—
diluted 22,98 h 25,00z

Notes to Unaudited Pro Forma Combined Financial Stements
(1) Basis of Presentation

On December 15, 2011, the Company acqui@®dpercent of the outstanding common shares o Bupply for cash. The accompanying
pro forma financial statement presents the pro éocombined results of operations of the combinedpamy based upon historical financ



statements of the Company and Tube Supply, afémgyeffect to the Acquisition adjustments desalilrethese notes. The operating results of
Tube Supply from December 15, 2011, the date afiadgpn, through December 31, 2011 have been eeddrom the pro forma financial
statement so that only 52-weeks of activity ares@néed on a pro forma basis. The exclusion ofatiiwity is reflected in the pro
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forma adjustments column of the pro forma statem&summary of the operating results for Tube Syppt the period December 15, 2011
through December 31, 2011 is as follows:

Net sales $ 7.6 million
Operating incomi $ 1.4 million
Net income $ 0.9 million

Certain amounts in the Tube Supply histdimancial statement have been reclassified tdarm to the Company's presentation.
(2) The Acquisition

Tube Supply, based in Houston, Texas)éading value-added distributor of specialty tubalad bar products for the oil and gas
industry. Tube Supply provides high quality produand services primarily to the North Americanieitf equipment manufacturing industry.
Tube Supply operates two service centers, whichoaeged in Houston, Texas and Edmonton, Alberte dcquisition of Tube Supply will
allow the Company to capitalize on the growing dedand opportunities in the oil and gas sectorughonew product offerings to an
expanded customer base and therefore, provide addieel to shareholders, customers and employees.

The acquisition of Tube Supply was accodifite using the acquisition method. The estimatedl ourchase price is $184.4 million
consisting of the $165.0 million base purchaseepi$3.7 million of acquired cash and $15.7 millafrestimated working capital adjustments.
The following is an estimate of the excess purclpage over the assets acquired and liabilitiesmgsl by the Company as of December 15,
2011 (dollars in millions):

Total estimated purchase pri $ 184.
Less: book value of Tube Supply assets acquiredialitities assume (105.9)
Excess of purchase price over net book value ochsstts acquire $ T78.¢€

(3) Pro Forma Adjustments

The adjustments described in these notesejfect to pro forma events that are (1) direatlyibutable to the Acquisition and new debt
financing entered into to consummate the Acquisifi®) factually supportable and (3) expected toehaeontinuing impact on the combined
results of the Company. The pro forma adjustmempeeliminary and based on management's estirntas fair value and useful lives of t
assets acquired and liabilities assumed. The proddinancial statements do not reflect revenueodppities, synergies or cost savings the
Company may realize after the Acquisition. The farmna financial statements also do not reflect nezurring charges. There were no mate
transactions between the Company and Tube Suppiygdihe periods presented that need to be eliméhat

a Reclassifications—Certain reclassifications haverbmade to Tube Supply's historical presentatiarder to conform to Castle's
historical presentation. These reclassificatioré t@impact on the historical net income reportgd bbe Supply.

b Cost of materials—Primarily represents the pro adjustment to reflect the LIFO expense as thdtrefhaving incorporating Tube
Supply inventory into the Company's LIFO pool afieguisition.

c Warehouse, processing and delivery exp—Represents the pro forma adjustment to reflecestienated rent expense due to r

lease terms negotiated on existing propertiesénbysTube Supply. As part of the Acquisition, thentpany also negotiated a lease {
new building with the former stockholder's of Tubepply. The terms of this specific lease are careid

25




Table of Contents

unfavorable to market and, as a result, the Compaeggnized an adjustment in purchase accountingieier, the impact of
amortizing the unfavorable lease adjustment intcewause, processing and delivery expense ovenitie b-year lease term (a
reduction of expense of approximately $0.7 millgar year) is not reflected in the pro forma adjwesits as the building was not yet
fully occupied by Tube Supply during the pro forpeziods presented.

d Selling, general and administrative expe—Represents the pro forma adjustment to reflecelingination of acquisition and consulti
fees incurred related to the Acquisition that a@uded in the Company's historical financial stegats as these are considered non-
recurring. Also included is incremental compensagg@pense related to a 3-year incentive plan faacepersonnel of Tube Supply.

e Depreciation and amortization expe—Represents the pro forma adjustment to reflecathertization expense resulting from the
value analysis of Tube Supply's customer relatigrssim the amount of $48.8 million, tradenameshie amount of $7.7 million,
developed technology in the amount of $1.4 milkord non-compete agreements in the amount of $1li@mrespectively. For
purposes of the pro forma information, the estima®ortization expense was based on a straightfimartization period of 12 years
for customer relationships, 10 years for tradena®eggars for developed technology and 3 yearadorcompete agreements,
respectively.

f Interest expen—Represents the pro forma adjustment to interestresgto reflect the following
0] Increase for estimated cash interest on the nety

(i) Increase for non-cash interest on the new debtaaeortization of debt origination fees, amortizatof the original issue
discount on the $225.0 million senior secured natesamortization of derivative liability componeritthe $57.5 million
unsecured convertible notes; and

(i)  Decrease for interest expense on existing debt.

The write-off of existing deferred debt originatifees of $1.0 million and prepayment penalty oR#%illion on the retirement of
existing debt, respectively, have been excludenh fitte pro-forma results as they are non-recurfiing. underwriting fees for debt
financing and the mark-to-market adjustment fordbeversion option on the convertible bonds of $iilion have also been excluded
from the pro forma results as they are non-recgrrin

The increase of interest expense on the debt iedunrconjunction with the Acquisition is comprisefdcash interest on the sen
secured notes of $225.0 million and unsecured atiblenotes of $57.5 million at rates of 12.75% a0%, respectively, as well as
interest on the new revolving credit facility atassumed interest rate of 3.0%. The estimatedeisttexxpense with respect to the new
revolving credit facility assumes that the pro faroutstanding balance of $30.0 million remains tamts A1/ 8 % increase or decrease
in interest rates used in the pro forma adjustmentld not have a significant impact on the amodrexpected interest to be paid.

There is non-cash interest expense of approxim&&y million annually related to the amortizatwin(i) the debt origination costs
(i) the original issue discount on the senior sedwnotes and (iii) the debt discount created kyhifurcation of the embedded
conversion option on the unsecured convertiblemdtbe amortization is based on the effective @gemethod.

g Income taxes—Represents pro forma adjustmentdlextréhe estimated impact of the tax effect of #eve pro forma adjustments

based on an estimated blended statutory rate of@&¥estimate the impact of income taxes on TulppI$was a C-Corp. The estimate
could change based on changes in the applicablatex and finalization of the combined compargxsposition.
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h Earnings per share and shares outstanding—Theprafweighted average number of basic and dillhades outstanding reflect the
Company's weighted average number of basic antedikhares of common stock outstanding for the geded December 31, 2011.
As a result of the Acquisition, the Company own8 p@rcent of the Tube Supply common stock andethes, these shares are not
included in the pro forma weighted average numbéasic and diluted shares outstanding. The prméoweighted average number of
diluted shares outstanding account for the impatheoutstanding convertible debt utilizing theasury-stock method.

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our ratioezrnings to fixed charges for the periods inditate

Year Ended December 31,
2007 2008 2009 2010 2011
Ratio of Earnings to Fixed Charges 511 @ () (c) (d)

(@) Total fixed charges exceeded total adjusted easrangilable for payment of fixed charges by $2,4l& to a goodwill
impairment charge of $58,860 recorded in the Coyipavietals segment in December 2008.

(b) Total fixed charges exceeded total adjusted easrangilable for payment of fixed charges by $43,022
(c) Total fixed charges exceeded total adjusted easrangilable for payment of fixed charges by $13,004

(d) Total fixed charges exceeded total adjusted easrangilable for payment of fixed charges by $11.:

For purposes of computing these ratios)iegs consists of income or loss before incomegaxel equity in earnings of joint venture plus
amortization of capitalized interest plus distridiincome of equity method investee less intergstese capitalized. Fixed charges consist of
interest expense (including amortization of deld¢calunts and issuance costs), capitalized intarasestimated interest component of rental
expense. The ratio is calculated by dividing eagaiby the sum of the fixed charges.
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THE EXCHANGE OFFER
Purpose and Effect

Concurrently with the sale of the old natesDecember 15, 2011, we and the guarantors ehitgieea registration rights agreement with
the initial purchaser of the old notes, which regsius to file an exchange offer registration statet under the Securities Act with respect to
the new notes (the "exchange offer registratiotestant") and, upon the effectiveness of the exchafiggr registration statement, offer to the
holders of old notes who are able to make cerggnasentations the opportunity to exchange thdinotes for a like principal amount of new
notes. The new notes will be issued without a icste legend and may generally be reoffered asdlcewithout registration under the
Securities Act.

Pursuant to the registration rights agregmee and the guarantors agreed, at our costhébenefit of the holders of the notes, to:

. not later than 120 days after the date of origisglance of the old notes, file the exchange offgistration statement with the
SEC with respect to a registered offer to exchahgeld notes for new notes evidencing the saméradng indebtedness
under, and having terms substantially identicallirmaterial respects to, the old notes (exceptttftanew notes will not contain
terms with respect to transfer restrictions); and

. use our commercially reasonable efforts to causexichange offer registration statement to be degtleffective under th
Securities Act not later than 210 days after thte déoriginal issuance of the old notes.

Upon the effectiveness of the exchanger oéfgistration statement, we will promptly offeethew notes in exchange for surrender of the
old notes. We will keep the registered exchangerafpen for not less than 20 business days (oeloifigequired by applicable law) after the
date notice of the registered exchange offer idaddo the holders of the old notes. For each soteendered to us pursuant to the registered
exchange offer, the holder of such old note witleige a new note having a principal amount equ#iab of the surrendered note. Interest on
each new note will accrue from the last intereginpent date on which interest was paid on the otd sarrendered in exchange thereof or,
interest has been paid on such old note, from #ite of its original issue.

Under existing SEC interpretations, the metes would be freely transferable by holderdefdld notes other than our affiliates after the
registered exchange offer without further registratinder the Securities Act if the holder of tlvwnotes represents that it is acquiring the
new notes in the ordinary course of its businds#, it has no arrangement or understanding withpgngon to participate in the distribution of
the new notes and that it is not an affiliate gfassuch terms are interpreted by the SEC; prdwicket broker-dealers ("participating broker-
dealers") receiving new notes in the registeredhamge offer will have a prospectus delivery requiat with respect to resales of such new
notes. The SEC has taken the position that paaticip broker-dealers may fulfill their prospectudidery requirements with respect to new
notes (other than a resale of an unsold allotmrent the original sale of the old notes) with thegmectus contained in the exchange offer
registration statement. Under the registrationtsgiyreement, we will be required to allow partitipg broker-dealers and other persons, if
any, with similar prospectus delivery requirementsise the prospectus contained in the exchange r@fistration statement in connection
with the resale of such new notes.

A holder of old notes (other than certgirdfied holders) who wishes to exchange such otdsifor new notes in the registered exchange
offer will be required to represent that any newesdo be received by it will be acquired in thdioary course of its business and that at the
time of the commencement of the registered exchaffgeit has no arrangement or understanding efith person to participate in the
distribution (within the meaning of the Securitfest) of the new notes
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and that it is not an "affiliate," as defined inl®405 of the Securities Act, of us or if it is affiliate, that it will comply with the registratio
and prospectus delivery requirements of the Séesirkct to the extent applicable.

Shelf Registration Statement; Additional Interest

If:

1)

@)
®)
4)
©)

prior to the consummation of the exchange offez,itblders of a majority in aggregate principal antaf the old note
determine in their reasonable judgment that:

(a) upon the advice of counsel, the new notes andetlgtiarantees would not, upon receipt, be traddshiiee holders
thereof without restriction under the Securitieg &ed the Exchange Act and without material retstnms under
applicable "blue sky" or state securities laws, or

(b) the interests of the holders under the registraiigits agreement, taken as a whole, would be madjeadversely
affected by the consummation of the exchange offer;

applicable interpretations of the staff of the SEGuId not permit the consummation of the excharfégr;c

the initial purchaser so requests with respecobtesinot eligible to be exchanged for new notehigexchange offer;

the exchange offer is not consummated within 24 ddter the initial issuance of the notes for eegson; or

any holder of old notes notifies the Company withithdays following consummation of the exchangeratiat:

(a) it is prohibited by law or SEC policy from partieifing in the exchange offer;

(b) it may not resell the new notes and related guaeanacquired by it in the exchange offer to thdipwthout restriction
under state or federal securities laws (other thansolely to the status of such holder as ariaé#ibf the Company

within the meaning of the Securities Act); or

(c) it is a broker-dealer and owns notes acquired tyréom the Company or any of its affiliates,

then we and the guarantors will file with the SE€half registration statement to cover resaleb®fbtes and related guarantees by the hc
of the notes who satisfy certain conditions relatio the provision of information in connection wthe shelf registration statement.

If obligated to file the shelf registratistatement, the Company and the guarantors wilalismmmercially reasonable efforts to file the
shelf registration statement with the SEC on comio 30 days after such filing obligation arisesl & cause the shelf registration to be
declared effective by the SEC on or prior to 90sdafger such obligation arises.

If:

1)

@)

we and the guarantors fail to file any of the rergison statements required by the registratiohtsggreement on or before |
date specified for such filing;

any of such registration statements is not declaffsttive by the SEC on or prior to the date sjpetifor such effectiveness (t
"effectiveness target date");
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3) we and the guarantors fail to consummate the exgghaffer within 30 days of the effectiveness tanpte with respect to the
exchange offer registration statement; or

(4) the shelf registration statement or the exchanfgr cdgistration statement is declared effectivetbereafter ceases to be
effective or usable in connection with resalesates during the periods specified in the registratights agreement (each such
event referred to in clauses (1) through (4) abaveegistration default"),

then we and the guarantors will pay additionalriggéto the holders of the notes.

With respect to the first 90-day period ietiately following the occurrence of the first retgation default, additional interest will be paid
in an amount equal to 0.25% per annum. The amduheadditional interest will increase by an audlial 0.25% per annum with respect to
each subsequent 90-day period until all registnadiefaults have been cured, up to a maximum anafiadditional interest for all registration
defaults of 1.00% per annum. Following the curalbfegistration defaults, the accrual of additiongerest will cease.

The summary herein of certain provisionghef registration rights agreement does not putpdre complete and is subject to, and is
qualified in its entirety by reference to, all fvisions of the registration rights agreemertppy of which is filed as an exhibit to the
registration statement of which this prospectuss part.

Resale of New Notes

Based on interpretations by the SEC séh fiorno-action letters issued to third parties,beéeve that you may resell or otherwise transfer
new notes issued in the exchange offers withoutptging with the registration and prospectus delvgrovisions of the Securities Act, if: you
are not an "affiliate” of A. M. Castle & Co. or agyarantor within the meaning of Rule 405 underSkeurities Act; you do not have an
arrangement or understanding with any person tiicgzate in a distribution of the new notes in wittbn of the provisions of the Securities /
you are not engaged in, and do not intend to engggedistribution of the new notes; and you arguiring the new notes in the ordinz
course of your business.

If you are our affiliate or an affiliate ahy guarantor, or are engaging in, or intend gage in, or have any arrangement or understanding
with any person to participate in, a distributidrttee new notes, or are not acquiring the new niotéise ordinary course of your business: you
cannot rely on the position of the SEC set fortMiorgan Stanley & Co. Incorporated (available JGn2991) and Exxon Capital Holdings
Corp. (available May 13, 1988), as interpretechen $EC's letter to Shearman & Sterling, publiclgitable July 2, 1993, or similar no-action
letters; and in the absence of an exception fraptisition stated immediately above, you must cgmyith the registration and prospectus
delivery requirements of the Securities Act in cection with any resale of the new notes.

This prospectus may be used for an offeesell, resale or other transfer of new notes aslgpecifically set forth in this prospectus. V
regard to broker-dealers, only broker-dealersdbgtiired the old notes as a result of market-ma&atiyities or other trading activities may
participate in the exchange offer. Each broker-elethiat receives new notes for its own accounkahange for old notes, where such old notes
were acquired by such broker-dealer as a resutasket-making activities or other trading actiwatienust acknowledge that it will deliver a
prospectus in connection with any resale of the netes. Please read "Plan of Distribution” for miegails regarding the transfer of new nc

Terms of the Exchange Offer

Upon the terms and subject to the condstiget forth in this prospectus, we will accept ang all old notes validly tendered and not
validly withdrawn prior to 5:00 p.m., Eastern tinua, ,
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2012, or such date and time to which we extenaffez. Old notes may be tendered only in denomimegtiof $2,000 and integral multiples of
$1,000 in excess thereof.

The new notes will evidence the same dslha old notes and will be issued under the tefinand be entitled to the benefits of, the
indenture relating to the old notes.

As of the date of this prospectus, $228ionilin aggregate principal amount of notes wasiaunding, and there was one registered holder
a nominee of the Depository Trust Company, or DTKIs prospectus is being sent to that registeréden@nd to others believed to have
beneficial interests in the old notes. We intenddnduct the exchange offer in accordance withafidicable requirements of the Exchange
Act and the rules and regulations of the SEC prgateld under the Exchange Act.

We will be deemed to have accepted for argk validly tendered old notes when, as and ifise given oral or written notice of the
acceptance to U.S. Bank National Association, #uhange agent. The exchange agent will act as &getite tendering holders for the
purpose of receiving the new notes from us andeelig the new notes to holders. If any tenderelcholtes are not accepted for exchange
because of an invalid tender, the occurrence aéiceother events set forth under the heading "—dimms to the Exchange Offer" or
otherwise, such unaccepted old notes will be retliravithout expense, to the tendering holder o§¢hmd notes promptly after the expiration
date unless the exchange offer is extended.

Holders who tender old notes in the exclearifer will not be required to pay brokerage cossitns or fees or transfer taxes with respect
to the exchange of old notes in the exchange offler will pay all charges and expenses applicabtegaexchange offer, other than certain
applicable taxes, underwriting discounts, if amyd aommissions and transfer taxes, if any, whidil &fe borne by the holder. See "—Fees and
Expenses."

Expiration Date; Extensions; Amendments

The expiration date for the exchange dffell be 5:00 p.m., Eastern time, on , 2012, unless we, in our sole discretion, extied
exchange offer, in which case the expiration datdl e the latest date and time to which the exgbaffer is extended. In order to extend the
exchange offer, we will notify the exchange agdrdary extension by oral or written notice, followleg notification by press release or other
public announcement to the registered holdersebtitstanding notes no later than 9:00 a.m., Bafitae, on the next business day after the
previously scheduled expiration date. We resergeitiht, in our sole discretion: to delay accepfigexchange any old notes (if we amend or
extend the exchange offer), to extend the exchaffgeor, if any of the conditions set forth underConditions to the Exchange Offer” shall
not have been satisfied, to terminate the exchaffge by giving oral or written notice of that dgl extension or termination to the exchange
agent, or to amend the terms of the exchange ioffeny manner.

Conditions to the Exchange Offer

Notwithstanding any other provision of the&hange offer, we will not be required to accepteikxchange, or to issue new notes in
exchange for, any old notes and may terminate @nanthe exchange offer if at any time before treeptance of those old notes for exchange
or the exchange of the new notes for those oldsnete determine that the exchange offer violatgdiegble law or any applicable
interpretation of the staff of the SEC.

In addition we will not be obligated to apt for exchange the old notes of any holder thatriot made to us the representations describe
under "—Purpose and Effect" or any other represientsas may be reasonably necessary under apipliS&C rules, regulations, or
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interpretations to make available to us an appad@ifiorm of registration of the new notes underSkeurities Act.

We expressly reserve the right at any timat various times to extend the period of timdarduwhich the exchange offer is open.
Consequently, we may delay acceptance of any dksriny giving oral or written notice of such extensto their holders. We will return any
old notes that we do not accept for exchange fgraason without expense to their tendering hgtdemptly after the expiration or
termination of the exchange offer.

We expressly reserve the right to amen@mninate the exchange offer and to reject for argle any old notes not previously accepted
for exchange, upon the occurrence of any of thaitions of the exchange offer specified above. Vilegive notice by press release or other
public announcement of any extension, amendmentagcceptance or termination to the holders of thenotes as promptly as practicable. In
the case of any extension, such notice will beddsw later than 9:00 a.m., Eastern time, on thegsiness day after the previously sched
expiration date.

The foregoing conditions are for our sadaéfit and may be asserted by us regardless airttiamstances giving rise to any such
condition or may be waived by us in whole or intggrany time and from time to time in our solecdiion. The failure by us at any time to
exercise any of the foregoing rights shall not berded a waiver of any of those rights and eachasfe rights shall be deemed an ongoing
which may be asserted at any time and from tinterte.

In addition, we will not accept for exchangny old notes tendered, and no new notes wilideed in exchange for those old notes, if at
such time any stop order shall be in effect wipeet to the registration statement of which tihispectus constitutes a part or the qualifice
of the indenture under the Trust Indenture Act@34. In any of those events we are required tceusey commercially reasonable effort to
obtain the withdrawal of any stop order at theiestlpracticable date.

Procedures for Tendering

To tender your old notes in the exchanderpfou must comply with either of the followingomplete, sign and date the letter of
transmittal, or a facsimile of the letter of tranal, have the signature(s) on the letter of traitisl guaranteed if required by the letter of
transmittal and mail or deliver such letter of sanittal or facsimile thereof to the exchange ageihe address set forth below under "—
Exchange Agent" prior to the expiration date; ampty with DTC's Automated Tender Offer ProgramAGiIOP, procedures described below.

In addition, either the exchange agent merstive certificates for old notes along with lsiger of transmittal prior to the expiration date
or the exchange agent must receive a timely coafion of bookentry transfer of old notes into the exchange ag@wetount at DTC accordi
to the procedures for book-entry transfer descrlieddw or a properly transmitted agent's messaige for the expiration date.

Your tender, if not withdrawn prior to tegpiration date, constitutes an agreement betwsemd you upon the terms and subject to the
conditions described in this prospectus and ifdtter of transmittal.

The method of delivery of old notes, lettétransmittal, and all other required documeatthe exchange agent is at your election and
risk. We recommend that instead of delivery by maili use an overnight or hand delivery servicepgrly insured. In all cases, you should
allow sufficient time to assure timely deliveryttee exchange agent before the expiration date.sfiould not send letters of transmittal or
certificates representing old notes to us. You neaylest that your broker, dealer, commercial baakt company or nominee effect the above
transactions for you.
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If you are a beneficial owner whose oldasaare registered in the name of a broker, demdermercial bank, trust company, or other
nominee and you wish to tender your old notes,sfwauld promptly contact the registered holder astrict the registered holder to tender on
your behalf. If you wish to tender the old notesingelf, you must, prior to completing and executimg letter of transmittal and delivering y¢
old notes, either: make appropriate arrangemermnsgigter ownership of the old notes in your naargbtain a properly completed bond po
from the registered holder of old notes.

The transfer of registered ownership mé&g tzonsiderable time and may not be able to be tmetpprior to the expiration date.

Signatures on the letter of transmittaharotice of withdrawal, as the case may be, mugiulaeanteed by a member firm of a registered
national securities exchange or of the Financidustry Regulatory Authority, Inc., a commercial bam trust company having an office or
correspondent in the United States or anotheribddigyuarantor institution" within the meaning ofile 17Ad45 under the Exchange Act unl
the old notes surrendered for exchange are tendeyexiregistered holder of the old notes who lescompleted the box entitled "Special
Issuance Instructions” or "Special Delivery Instioigs” on the letter of transmittal; or for the aoat of an eligible guarantor institution.

If the letter of transmittal is signed bperson other than the registered holder of anyotds listed on the old notes, such old notes must
be endorsed or accompanied by a properly compheiad power. The bond power must be signed by thistezed holder as the registered
holder's name appears on the old notes and ableliguarantor institution must guarantee the signeabn the bond power.

If the letter of transmittal or any cert#ites representing old notes, or bond powers gnediby trustees, executors, administrators,
guardians, attorneys-in-fact, officers of corpara$i, or others acting in a fiduciary or represeveatapacity, those persons should also indicate
when signing and, unless waived by us, they shalsld submit evidence satisfactory to us of theihauity to so act.

If you are a participant that has old natbsch are credited to your DTC account by bookaeand which are held of record by DTC, you
may tender your old notes by book-entry transfdf ysu were the record holder. Because of thigrence herein to registered or record
holders include DTC participants with old notesdited to their accounts. If you are not a DTC gépant, you may tender your old notes by
book-entry transfer by contacting your broker, deak other nominee or by opening an account wiiT& participant.

Participants in DTC's ATOP program mustetmically transmit their acceptance of the exgeahy causing DTC to transfer the old
notes to the exchange agent in accordance with ©ATOP procedures for transfer. DTC will then sandagent's message to the exchange
agent. The term "agent's message" means a mesaagmitted by DTC, received by the exchange agahf@ming part of the book-entry
confirmation, which states that:

. DTC has received an express acknowledgment froarticipant in its ATOP that is tendering old notieat are the subject of t
book-entry confirmation;

. the participant has received and agrees to be bloyitite terms and subject to the conditions séh fiorthis prospectus; and

. we may enforce the agreement against such participa

Your tender, if not withdrawn before thepgation date, will constitute an agreement betwgamnand us in accordance with the terms and
subject to the conditions described in this prospec
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We reserve the right in our sole discretmpurchase or make offers for any old notesrdaain outstanding after the expiration date or,
as set forth under "-Gonditions to the Exchange Offer," to terminatediehange offer and, to the extent permitted byiegipe law, purchas
old notes in the open market, in privately negetiaransactions, or otherwise. The terms of ani pucchases or offers could differ from the
terms of the exchange offer.

Subject to and effective upon the accemdacexchange and exchange of new notes, a tergdeolder of old notes will be deemed to:
have agreed to irrevocably sell, assign, transidrexchange, to us all right, title and interestanand under all of the old notes tendered
thereby; have represented and warranted that widnad notes are accepted for exchange by us,ilvacguire good and marketable title
thereto, free and clear of all liens, restrictiorisarges and encumbrances and not subject to aeysadclaims; and have irrevocably appointed
the exchange agent the true and lawful agent dachay-in-fact of the holder with respect to angdered old notes, with full power of
substitution to (1) deliver certificates represegtsuch old notes, or transfer ownership of sudmotes on the account books maintained by
DTC (together, in any such case, with all accompangvidences of transfer and authenticity), to(8spresent and deliver such old notes for
transfer on our books and (3) receive all benefitd otherwise exercise all rights and incidentsesfeficial ownership with respect to such old
notes, all in accordance with the terms of the argle offer.

Each broker-dealer that receives new nfoteiss own account in exchange for old notes, whapse old notes were acquired by such
broker-dealer as a result of market-making acésitr other trading activities, must acknowledgse thwill deliver a prospectus in connection
with any resale of those new notes. See "Plan sifribution."

Acceptance of New Notes

In all cases, we will promptly issue newtasofor old notes that we have accepted for exahanger the exchange offer only after the
exchange agent timely receives: old notes or ayitm@ok-entry confirmation of such old notes inb@ texchange agent's account at the book-
entry transfer facility; and a properly completediauly executed letter of transmittal and all ottegjuired documents or a properly transm
agent's message.

By tendering old notes pursuant to the arge offer, you will represent to us that, amorgpthings:

. you are not our affiliate or an affiliate of anyagantor within the meaning of Rule 405 under theuBites Act;

. you are acquiring the new notes in the ordinaryrs®wf your business;

. you do not have an arrangement or understandirfgamiy person to participate in a distribution & trew notes;

. you are not engaging in or intend to engage irsaildution of the new notes; a

. if you are a broker that will receive new notesyour own account in exchange for old notes thaeveequired as a result of

market-making activities or other trading actiwsti¢ghat you will comply with the applicable prowies of the Securities Act
(including, but not limited to, the prospectus dety requirements thereunder).

The letter of transmittal states that byasknowledging and by delivering a prospectusokda-dealer will not be deemed to admit that it
is an "underwriter” within the meaning of the Sétes Act. See "Plan of Distribution.”

We will interpret the terms and conditiamighe exchange offer, including the letter of smmittal and the instructions to the letter of
transmittal, and will resolve all questions ashte validity, form,
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eligibility, including time of receipt, and accepte of old notes tendered for exchange. Our detatioins in this regard will be final and
binding on all parties. We reserve the absolutietrig reject any and all tenders of any particoldrnotes not properly tendered or to not ac
any particular old notes if the acceptance mighits or its counsel's judgment, be unlawful. Wepakeserve the absolute right to waive any
defects or irregularities as to any particular mddes prior to the expiration date.

Unless waived, any defects or irregulasitie connection with tenders of old notes for exgfemust be cured within such reasonable
period of time as we determine. Neither we, theharge agent, nor any other person will be undemarty to give notification of any defect or
irregularity with respect to any tender of old reoter exchange, nor will any of them incur any ity for any failure to give notification. Any
old notes received by the exchange agent thataneraperly tendered and as to which the irregtiderhave not been cured or waived will be
returned by the exchange agent to the tenderirdghalinless otherwise provided in the letter afisraittal, promptly after the expiration date.

Return of Notes

If we do not accept any tendered old nédesny reason described in the terms and conditidrihe exchange offer or if you withdraw or
submit old notes for a greater principal amounnthau desire to exchange, we will return the unptem withdrawn or non-exchanged notes
without expense to you as promptly as practicable.

Book-Entry Transfer

Promptly after the date of this prospectiig,exchange agent will establish an account respect to the old notes at DTC, as the book-
entry transfer facility, for purposes of the exchpamffer. Any financial institution that is a paipant in the boolentry transfer facility's syste
may make book-entry delivery of the old notes bysirag the book-entry transfer facility to transfeose old notes into the exchange agent's
account at the facility in accordance with thelfgts procedures for such transfer. To be timblypk-entry delivery of old notes requires
receipt of a confirmation of a book-entry transgefbook-entry confirmation,” prior to the expi@tidate. In addition, although delivery of old
notes may be effected through book-entry transiterthe exchange agent's account at the book-tratigfer facility, the letter of transmittal or
a manually signed facsimile thereof, together \aitly required signature guarantees and any otheireggdocuments, or an agent's message in
connection with a bookntry transfer, must, in any case, be deliveretamsmitted to and received by the exchange agetstaddress set fol
on the cover page of the letter of transmittal ppriothe expiration date to receive new notesdadered old notes. Tender will not be deemed
made until such documents are received by the exggghagent. Delivery of documents to the book-emmtmgsfer facility does not constitute
delivery to the exchange agent.

Withdrawal Rights

Except as otherwise provided in this prafye you may withdraw your tender of old notearat time prior to 5:00 p.m., Eastern time, on
the expiration date.

For a withdrawal to be effective, the exul@agent must receive a written notice, which by facsimile or letter, of withdrawal at its
address set forth below under "—Exchange Agentyoormust comply with the DTC's ATOP procedures.

Any notice of withdrawal must specify thenme of the person who tendered the old notes withdrawn, identify the old notes to be
withdrawn, including the certificate numbers anhgipal amount of the old notes and be signed byhiblder in the same manner as the
original signature on
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the letter of transmittal by which such old notes @ndered (including any required signature guees).

If old notes have been tendered pursuatite@rocedures for book-entry transfer descriliEy@, any notice of withdrawal must specify
the name and number of the account at the book-tamsfer facility to be credited with the withdna old notes and otherwise comply with
the procedures of the facility. We will determirlecaiestions as to the validity, form and eligityiliincluding time of receipt of notices of
withdrawal and our determination will be final apitciding on all parties. Any old notes so withdrawifi be deemed not to have been validly
tendered for exchange for purposes of the exchafige Any old notes that have been tendered faharge but that are not exchanged for
reason will be returned to their holder, withoustctm the holder, or, in the case of book-entrggfar, the old notes will be credited to an
account at the book-entry transfer facility, protyjgifter withdrawal, rejection of tender or termtiloa of the applicable exchange offer.
Properly withdrawn old notes may be retenderedlipWing the procedures described under "—ProcesifmeTendering" above at any time
on or prior to the expiration date.

Exchange Agent

U.S. Bank National Association has beeroagpd as exchange agent for the exchange offezstigins, requests for assistance and
requests for additional copies of this prospectushould be directed to the exchange agent addtessmllows:

U.S. Bank National Associatiol

60 Livingston Ave.

St. Paul, Minnesota 55107

Attention: Specialized Finance

Fax No.: (651) 495-8158

Confirmation No.: (800) 934-6802

General Bondholder Inquiry No: (800) ¢-6802

Fees And Expenses

We will not make any payments to brokeesldrs or others soliciting acceptances of the axgé offer. The principal solicitation is bei
made by mail; however, additional solicitations nib@ymade in person or by telephone by our offiaedemployees. The estimated cash
expenses to be incurred in connection with the amxgh offer will be paid by us and will include felesl expenses of the exchange agent,
accounting, legal, printing and related fees amkasges.

Transfer Taxes

We will pay all transfer taxes, if any, ¢ipgble to the transfer and exchange of old naiasstin the exchange offer. If transfer taxes are
imposed for any other reason, the amount of thasester taxes, whether imposed on the registerktbhor any other persons, will be payable
by the tendering holder.
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DESCRIPTION OF THE NOTES

On December 15, 2011, A. M. Castle & Che(tCompany"), issued $225,000,000 of 12.75% Seeamured Notes due 2016 (the "old
notes") under an indenture, dated as of Decemhe2l3, between the Company, the subsidiary guareand U.S. Bank National
Association, as trustee (in such capacity, the $tErel’) and the collateral agent (in such capattity,'Collateral Agent"). As used in this
"Description of the Notes," except as otherwisecHjl, the term "notes” means the old notes aechéw notes offered in the exchange
transaction that is being registered hereby (tleev'notes"). All such notes will be treated as glgirtlass for all purposes under the indenture.
The terms of the notes include those stated imnithenture and those made part of the indenturefgyence to the Trust Indenture Act of 1939,
as amended, which is referred to in this prospeasute Trust Indenture Act, or TIA.

You can find the definitions of certainrter used in this description under the subheadin@é&rtain Definitions." Defined terms used in
this description but not defined under "—Certairfibigons" have the meanings assigned to them énitldenture. In this description, the "
Company' refers only to A. M. Castle & Co. and not to afyits subsidiaries.

The terms of the notes include those statd¢ide indenture and those made part of the ingerity reference to the Trust Indenture Act.
The Collateral Documents referred to below underddption "—Security" will define the terms of thgreements that secure the notes.

The following description is a summary loé tmaterial provisions of the indenture, the regigin rights agreement and the Collateral
Documents. It does not restate those agreemettigiinentirety. We urge you to read the indentthre,registration rights agreement and the
Collateral Documents because they, and not thisrigéi®n, define your rights as holders of the so®opies of the indenture, the registration
rights agreement and the Collateral Documents\a#able as set forth below under "—Additional Infation."

The registered holder of a note will beategl as the owner of it for all purposes. Only styied holders will have rights under the
indenture.

The Notes and the Note Guarantees

The Notes
The notes:
. are general obligations of the Company;
. are secured by a Lien, subject to Permitted Liensll of the Company's existing and future proparid assets, other than

Excluded Assetgrovidedthat, such Lien will be contractually subordinatedhe Lien on such property and assets that secure
the Senior Credit Facility;

. arepari passun right of payment with all existing and futurenger Indebtedness of the Compapyovidedthat, the notes will
be effectively subordinated to its Obligations unithe Senior Credit Facility to the extent of tredue of the property and assets
secured thereby;

. are effectively subordinated to any existing arntdrfel Indebtedness of the Company that is securéddmg on assets that do not
constitute Collateral, to the extent of the valfisuch assets;

. are senior in right of payment to any future submatéd Indebtedness of the Company;

. are unconditionally guaranteed by the Guarantors.

As of the date of the indenture, all of Suibsidiaries were "Restricted Subsidiaries." Haveunder the circumstances described below
under the caption "—Certain Covenants—Designatfon o
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Restricted and Unrestricted Subsidiaries," we arenfited to designate certain of our Subsidiaree¥nrestricted Subsidiaries." Our
Unrestricted Subsidiaries will not be subject tmgnaf the restrictive covenants in the indenturd @il not guarantee the notes.

The Note Guarantees

The full and prompt payment of the Compsupgyment obligations under the notes are joimity severally guaranteed by each of the
Company's current and future Domestic Restrictdusisiiaries, other than any Immaterial Subsidiarlé® obligations of each Guarantor ur
its Note Guarantee are limited as necessary tceptdatiat Note Guarantee from constituting a fraedutonveyance under applicable law. See
"Risk Factors—Risks Related to the Notes—Federdlstate fraudulent transfer laws may permit a ctwuvbid the notes and the guarantees,
subordinate claims in respect of the notes andtiaeantees and require noteholders to return pagmeceived and, if that occurs, you may
not receive any payments on the notes.”

Each Note Guarantee:

. is a general obligation of that Guarantor;

. is secured by a Lien, subject to Permitted Liensalbof that Guarantor's existing and future propand assets, other th
Excluded Assetgyrovidedthat, if that Guarantor is a borrower or a guarantaler the Senior Credit Facility, such Lien is
contractually subordinated to the Lien on such priypand assets that secures the Senior CrediitiFaci

. is pari passtin right of payment with all existing and futurengar Indebtedness of that Guaraniprovidedthat, if the Guarantc
is a borrower or a guarantor under the Senior Creatiility, its Note Guarantee is effectively suttioated to its Obligations
under the Senior Credit Facility to the extenth# value of the property and assets secured thereby

. is effectively subordinated to any existing andifetindebtedness of that Guarantor that is sedayédens on assets that do 1
constitute Collateral, to the extent of the valfisuch assets; and

. is senior in right of payment to any future subpedéd Indebtedness of that Guarantor.

Not all of our Subsidiaries guarantee tbtes. The notes and Note Guarantees are strugtstddbrdinated to the liabilities, including
trade payables, and preferred stock of our Subiggighat do not guarantee the notes. In the edfembankruptcy, liquidation or reorganizati
of any of these non-guarantor Subsidiaries, thegquarantor Subsidiaries will pay the holders ofrthebt, their trade creditors and the holders
of their preferred stock before they will be aldedistribute any of their assets to us. The gaarantor Subsidiaries (i) generated net saldse
twelve-month period ended December 31, 2011 ingamesyate amount equal to $237.2 million, which 8@9% of our consolidated revenues
for such period; (ii) held assets with an aggrefaiek value of $193.8 million as of December 311 20wvhich was 23.6% of our consolidated
assets as of such date; and (iii) had $11.1 mithibindebtedness outstanding as of such date, dingjuntercompany balances. See "Risk
Factors—Risks Related to the Notes—None of ouridorsubsidiaries or any unrestricted subsidiarfesgaarantors with respect to the notes,
and therefore, any claims you may have in respfettteonotes are structurally subordinated to thbilities of those subsidiaries.”

The Note Guarantee of a Guarantor willddeased:

1) in connection with any sale or other dispositioralbior substantially all of the assets of that @Guor (including by way c
merger or consolidation) to a Person that is nitiiée before or after giving effect to such trarigag the Company or a
Restricted Subsidiary of the Company, if the saletber disposition does not violate the provisieasforth under the caption
"—Repurchase at the Option of Holders—Asset Sales;"

38




Table of Contents

2) in connection with any sale or other dispositioralbiof the Capital Stock of that Guarantor to asea that is not (either before
or after giving effect to such transaction) the @amy or a Restricted Subsidiary of the Companthédfsale or other disposition
does not violate the provisions set forth underctiygtion "—Repurchase at the Option of Holders—ASsdes;"

3) if the Company designates any Restricted Subsidieatyis a Guarantor to be an Unrestricted Subsidieaccordance with the
applicable provisions of the indenture;

4) upon the liquidation or dissolution of such Guaoanprovidedthat no Default or Event of Default shall occuma®sult thereof
or has occurred and is continuing; or

(5) upon a covenant defeasance, legal defeasancasgfastivn and discharge of the indenture as pravtg=ow under the captiol
"—Legal Defeasance and Covenant Defeasance" anatisf&tion and Discharge."

A Guarantor may not sell or otherwise d&pof all or substantially all of its assets togconsolidate with or merge with or into (whether
or not such Guarantor is the surviving Person)laroPerson, other than the Company or another Gtoarainless:

Q) immediately after giving effect to that transaction Default or Event of Default exists; a
(2) either:
(@) the Person acquiring the property in any suchatisposition or the Person formed by or survivémy such
consolidation or merger unconditionally assumeshalobligations of that Guarantor under the indemntits Note
Guarantee, the registration rights agreement apbpgate Collateral Documents pursuant to agreésmeasonably
satisfactory to the Trustee; or

(b) the Net Proceeds of such sale or other dispositierapplied in accordance with the applicable @iowis of the
indenture.

Principal, Maturity and Interest
The notes are limited to an aggregate al@mount of $225.0 million, all of which havedeissued.

The Company issues notes in denominatib®2,000 and integral multiples of $1,000 in excib&seof. The notes will mature on
December 15, 2016.

Interest on the notes will accrue at the od 12.750% per annum and will be payable semisally in arrears on June 15 and
December 15, commencing on June 15, 2012. Interesterdue principal, interest, premium, if anyd &dditional Interest, if any, will accrue
at a rate that is 1% higher than the then applkcatierest rate on the notes. The Company will nesglah interest payment to the holders of
record on the immediately preceding June 1 and mbee1.

Interest on the notes will accrue fromdia¢e of original issuance or, if interest has alyelaeen paid, from the date it was most recently
paid. Interest will be computed on the basis 06@-8ay year comprised of twelve 30-day months.

Methods of Receiving Payments on the Notes

If a holder of notes has given wire trangfistructions to the Company or the paying agévt,Company will pay all principal, interest,
premium, if any, and Additional Interest, if any that holder's notes in accordance with thoseuosbns. All other payments on the notes
be made at the office or agency of the paying agedtregistrar within the City and State of New Kanless the
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Company elects to make interest payments by chedledto the holders of the notes at their addses$orth in the register of holders.
Paying Agent and Registrar for the Notes

The Trustee will initially act as payingea and registrar. The Company may change the gagent or registrar without prior notice to
the holders of the notes, and the Company or aiitg &ubsidiaries may act as paying agent or negist

Transfer and Exchange

A holder may transfer or new notes in adaoce with the provisions of the indenture. Thastegr and the Trustee may require a holder,
among other things, to furnish appropriate endoesgmand transfer documents in connection witlasster of notes. Holders will be required
to pay all taxes due on transfer. The Companymaillbe required to transfer or exchange any ndéeteel for redemption. Also, the Company
will not be required to transfer or exchange anterior a period of 15 days before a selection ¢ésdo be redeemed.

Security
General

Pursuant to one or more Collateral Docusiembe made by the Company and the Guarantoevor bf the Collateral Agent (for the
benefit of the holders of the notes, the Collat&gdnt and the Trustee), the notes, the note Gtesgarand all other Obligations under the other
notes Documents are secured by a Lien on subdtautiicof the assets of the Company and the Guaranincluding a pledge of the Capital
Stock of each Subsidiary owned directly by the Canypor a Guarantor.

Notwithstanding the foregoing, the Collaterill not include (collectively, the Excluded Assety:

(D) the Voting Stock of any direct Foreign Subsidiafyh® Company or a Guarantor in excess of 65%I|affahe outstanding
Voting Stock of such Foreign Subsidiary;

(2 rights under any contracts, leases or other ingtnisnthat contain a valid and enforceable proloibitn assignment of such
rights (other than to the extent that any such ipittbn would be rendered ineffective pursuant ext®n 9-406, 9-407, 9-408 or
9-409 of the Uniform Commercial Code of any relenvjanisdiction or any other applicable law or piiples of equity), but only
for so long as such prohibition exists and is effecand valid;

3) property and assets owned by the Company or anya@io that are the subject of Permitted Liens idieed in clause (7) of the
definition thereof for so long as such Permittedris are in effect and the Indebtedness secureebtheonstitutes Permitted
Debt described in clause (4) of the definition &ufrand the agreements or instruments evidenciggwerning such
Indebtedness otherwise prohibits any other Lieassitn, but only for so long as such prohibitiorsexand is effective and
valid,;

4) (i) deposit and securities accounts the balanaehath consists exclusively of (a) withheld incoragds and federal, state or
local employment taxes in such amounts as arenedjtop be paid to the Internal Revenue Serviceéate ®r local government
agencies within the following two months with respe employees of the Company or any of the Guaranand (b) amounts
required to be paid over to an employee benefit plarsuant to DOL Reg. Sec. 2510.3-102 on behalf édr the benefit of
employees of the Company or any Guarantor, andl{(i§egregated deposit accounts constituting faedbalance of which
consists solely of funds set aside in connectigch)wax accounts and trust accounts;
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(5) motor vehicles or other equipment covered by ceatiés of title or ownership to the extent thakewsity interest cannot be
perfected solely by filing a UCC-1 financing statarh(or similar instrument);

(6) intent-to-use trademark applications prior to titiad of a "statement of use" with respect therétathe extent and for so long as
creation by the Company or a Guarantor of a sgcuntierest therein would result in the abandonmienglidation or
unenforceability thereof;

(7)  any Capital Stock of the Company's Subsidiarighéoextent that the pledge of such Capital Stosklte in the Company being
required to file separate financial statementsuchsSubsidiary with the SEC, but only to the extegtessary for the Company
not to be subject to such requirement and onlgdolong as such requirement is in existepceyidedthat neither the Company
nor any of its Subsidiaries shall take any actiothe form of a reorganization, merger or othetruesuring a principal purpose
of which is to provide for the release of the L@nany securities pursuant to this clause;

(8) real property owned by the Company or any of thar@utors that has a Fair Market Value not exceeiin§ million eithe:
individually or in the aggregate and any real propkeased by the Company or any Guarantor (otheem tiny Existing Specified
Leased Property); and

9) proceeds and products from any and all of the fuiregexcluded collateral described in clausest{fgugh (8), unless sur
proceeds or products would otherwise constitutéa@rhl securing the notes;

provided, that notwithstanding anything to the contrarythte extent that the Company or a Guarantor geahien on any asset or right
described in clause (1) through (9) above (othan ttlause (7)) to secure Obligations under thedB&riedit Facility, such asset or right shall
not constitute an "Excluded Asset."

In addition, with respect to clause (7)a®dn the event that Rule 3-16 of RegulatioX 8nder the Securities Act is amended, modifie
interpreted by the SEC to require (or is replacét another rule or regulation, or any other laweror regulation is adopted, which would
require) the filing with the SEC (or any other govaental agency) of separate financial statemdrasy Subsidiary of the Company due to
the fact that such Subsidiary's Capital Stock sescthre notes, then the Capital Stock of such Siapgidill automatically be deemed not to be
part of the Collateral securing the notes, but @althe extent necessary not to be subject to sauirement and only for so long as required
not to be subject to such requirement. In such tetea Collateral Documents may be amended or rigatjifvithout the consent of any holder
of the notes, to the extent necessary to releasseturity interests in favor of the Collateral Agen the Capital Stock that are so deemed 1
longer constitute part of the Collateral for thee®o In the event that Rule 3-16 of Regulatiod Sader the Securities Act is amended, modi
or interpreted by the SEC to permit (or is replaa@tt another rule or regulation, or any other lawe or regulation is adopted, which would
permit) such Subsidiary's Capital Stock to sechieeniotes in excess of the amount then pledged wtithe filing with the SEC (or any other
governmental agency) of separate financial statésrefrsuch Subsidiary, then the Capital Stock ehsBubsidiary will automatically be
deemed to be a part of the Collateral for the notes

So long as no Event of Default has occuamdis continuing, and subject to certain ternts @nditions set forth in the Collateral
Documents, the Company and the Guarantors willntidezl to receive all cash dividends, interest atfter payments made upon or with
respect to the Collateral and to exercise any gadimd other consensual rights pertaining to théa@ohl.

41




Table of Contents

Upon the occurrence and during the continaaf an Event of Default, subject to terms ofltiiercreditor Agreement (as defined below):

(1)

@

@)

all rights of the Company and the Guarantors teiwecall cash dividends, interest and other paymerade upon or with respe
to the Collateral will cease and such cash divideimterest and other payments will be paid toGb#ateral Agent;

all voting or other consensual rights pertaininghte Collateral will become vested solely in thdl&eral Agent and the right of
the Company and the Guarantors to exercise any\titig and consensual rights will cease in acamedawith the terms of the
Collateral Documents; and

the Collateral Agent may take possession of arldiszIlCollateral or any part of the Collateral stardance with the terms of
the Collateral Documents.

Subject to terms of the Intercreditor Agneat, the Collateral Agent will, as directed by Thastee acting at the direction of the holder

the notes, determine the circumstances and manmdgrich the Collateral will be disposed of, inclagdj but not limited to, the determination of

whether to release all or any portion of the Celiakfrom the Liens created by the Collateral Doenta and whether to foreclose on the
Collateral following an Event of Default.

The Liens created by the indenture andabiéateral Documents to secure the Obligationdhef@ompany and the Guarantors under the

notes and the Note Guarantees will be released: upon

@

@)

3)

the full and final payment and performance of th@igations of the Company under the indenture ntbies and the Note
Guarantees;

legal or covenant defeasance pursuant to the poogiset forth under the captic—Legal and Covenant Defeasance'
discharge of the indenture in accordance with tl@ipions set forth under the caption "—Satisfatémd Discharge;" or

the consent of holders of at least8@& % in aggregate principal amount of the notes thestanding.

In addition, the Collateral Agent will relge from the Lien created by the Collateral Docusien

1)

@)

®3)
4)
(5)

Collateral that is sold, transferred, disbursedtberwise disposed of to a Person other than timep@ay or a Guarantor to t|
extent such sale, transfer, disbursement or digpnss not prohibited by the provisions of the émture;providedthat any
products or proceeds received by the Company araadator in respect of any such Collateral shaiticoie to constitute
Collateral to the extent required by the indentamd the Collateral Documents;

the property and assets of a Guarantor upon thaselof such Guarantor from its Note Guaranteedardance with the tern
of the indenture;

any property or asset of the Company or a Guardhé&diis or becomes an Excluded As
any Collateral upon consent of holders of a majarnitaggregate principal amount of notes outstagdamd

to the extent required by the Intercreditor Agreetne

providedthat, notwithstanding any other provision of thddnture or the Collateral Documents, Liens secualhgr substantially all of the
Collateral may be released only pursuant to thegesf the previous paragraph.

No appraisals of any Collateral have beepared in connection with the offering of noteBealue of the Collateral at any time will
depend on market and other economic conditionydimeg the availability of suitable buyers for tBellateral. In the event of a foreclosure,
liquidation, bankruptcy
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or similar proceeding, no assurance can be givainthie proceeds from any sale or liquidation ofGlodlateral will be sufficient to pay the
Company's Obligations under the notes or any ofharantors' Obligations under the Note Guarantadal|l or at all. See "Risk Factors—
Risks Related to the Notes—The value of the caobdtgecuring the notes may not be sufficient to th@yamounts owed under the notes. As a
result, holders of the notes may not receive faijtmpent on their notes following an event of deféult

In addition, because a portion of the Gelial may in the future consist of pledges of aiporof the Capital Stock of certain of our
Foreign Subsidiaries, the validity of those pledgeder applicable foreign law, and the ability fed tholders of notes to realize upon that
Collateral under applicable foreign law, to theesttapplicable, may be limited by such law, whichitations may or may not affect such
Liens.

If the proceeds of any of the Collateratevieot sufficient to repay all amounts due on tbeesg, the holders of the notes (to the extent not
repaid from the proceeds of the sale of the Caoliditevould have only an unsecured claim againsténgaining assets of the Company and the
Guarantors.

The Company will otherwise comply with tvisions of TIA §314.

To the extent applicable, the Company eallise TIA §8313(b), relating to reports, and TIA £@f), relating to the release of property or
securities or relating to the substitution therefbany property or securities to be subjectedhéoliien of the Collateral Documents, to be
complied with. Any certificate or opinion requiregt TIA 8314(d) may be made by an authorized offilethe Company except in cases where
TIA 8314(d) requires that such certificate or opmbe made by an independent Person, which Perdidrevan independent engineer,
appraiser or other expert selected or reasonabibfazory to the Trustee.

Intercreditor Agreemen

The Senior Credit Facility Agent, on betwlthe Senior Credit Facility Secured Parties, tnedCollateral Agent, on behalf of the notes
Secured Parties, entered into the Intercreditoe@grent. By their acceptance of the notes, the rolafehe notes are deemed to have
authorized the Collateral Agent to enter into thieidcreditor Agreement, which will, among othentfs, provide for the following:

Lien Priorities. Notwithstanding the date, manner or order ahgrattachment or perfection of any Liens gramdée8enior Credit
Facility Agent or the Senior Credit Facility Seadifearties or Collateral Agent or the notes Seciaties and notwithstanding any provisio
the UCC, or any applicable law or any provisionshaf Senior Credit Facility Documents or the n@esuments or any other circumstance
whatsoever: (a) any Lien on the Collateral secuttmegSenior Credit Facility Debt (other than Serioedit Facility Debt Excess) now or
hereafter held by or for the benefit or on beh&liy Senior Credit Facility Secured Party or aggra or trustee therefor will be senior in rig
priority, operation, effect and in all other resgseto any Lien on the Collateral securing the n@tebt now or hereafter held by or for the
benefit or on behalf of any Notes Secured Parignyragent or trustee therefor; and (b) any LiethenCollateral securing any of the notes [
now or hereafter held by or for the benefit or @hdlf of any notes Secured Party or any agenustee therefor regardless of how acquired,
whether by grant, statute, operation of law, subtiog or otherwise, will be junior and subordinetell respects to all Liens on the Collateral
securing any Senior Credit Facility Debt (othemtis®nior Credit Facility Debt Excess). All Liens thre Collateral securing any Senior Credit
Facility Debt (other than Senior Credit Facilityléxcess) will be and remain senior in all respectd prior to all Liens on the Collateral
securing any notes Debt for all purposes, whethaobsuch Liens securing any Senior Credit Fgciliebt are subordinated to any Lien
securing any other obligation of the Company or @mwarantor or any other Person.
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Prohibition on Contesting Liens. Each of Senior Credit Facility Agent, for itsehd on behalf of the other Senior Credit Facigcured
Parties, and Collateral Agent, for itself and ohdieof the other notes Secured Parties, will mod(waives any right to) contest or support any
other Person in contesting, in any proceeding (iialg any Insolvency or Liquidation Proceedingg pgerfection, priority, validity or
enforceability of a Lien held by or for the benefiton behalf of any Senior Credit Facility SecuRadty in any Collateral or by or on behalf of
any notes Secured Party in any Collateral; provitieat, nothing in the Intercreditor Agreement Wl construed to prevent or impair the rig
of the any Senior Credit Facility Secured Partypates Secured Party to enforce the Intercreditoedmgent.

No New Liens. So long as the Discharge of Senior Credit Radilebt (other than the Senior Credit Facility D&xcess) has not
occurred, if any notes Secured Party holds any breany assets of the Company or any Guarantoriegcany notes Debt that are not also
subject to the first priority Lien of Senior Creéiacility Agent under the Senior Credit Facility @mnents (unless as a result of the written
waiver by Senior Credit Facility Agent of such Ljethe Collateral Agent, upon demand by Senior Eieakility Agent, the Company or such
Guarantor, will, at Senior Credit Facility Agentgtion, either release such Lien or assign it toi@eCredit Facility Agent as security for the
Senior Credit Facility Debt, or the Company or s@arantor will grant a Lien thereon to Senior @rédcility Agent in a manner and on
terms satisfactory to Senior Credit Facility Agem.the extent that the foregoing is not compliéthvor any reason, without limiting any
other right or remedy available to Senior Creditikig Agent or any other Senior Credit Facility&eed Party, any amount received by or
distributed to any notes Secured Party pursuant & a result of any Lien granted in contraventibthe foregoing will be subject to "—
Application of Proceed".

Similar Liens and Agreements.The parties to the Intercreditor Agreement agsebject to the other terms of the Intercreditor
Agreement, upon request by Senior Credit Faciliget or Collateral Agent, as the case may be, ¥@sadhe other from time to time of the
Collateral for which such party has taken stepsaidect its Liens and to identify the parties oated under the Senior Credit Facility
Documents or the notes Documents, as the case endhb parties to the Intercreditor Agreement alg@e to use commercially reasonable
efforts to provide notice to each other of any ié@ns on any assets of the Company or any Guarangbagree to provide copies of all
security documents relating to such new Liens thedher, with any associated costs or expenskes faid by the Company or the applicable
Guarantor(s).

Exercise of Rights and Remedie<Collateral Agent, for itself and on behalf bétother notes Secured Parties:

(a) will not, so long as the Dischargesehior Credit Facility Debt (other than the Seroedit Facility Debt Excess) has not
occurred, enforce or exercise, or seek to enforexercise, any rights or remedies (including dgtrof setoff or notification of
account debtors) with respect to any Collaterall(iding the enforcement of any right under any lmmkagreement, account control
agreement, landlord waiver or bailee's letter grsimilar agreement or arrangement to which Calédtdgent or any other notes
Secured Party is a party) or commence or join aith Person (other than Senior Credit Facility Aygntommencing, or filing a
petition for, any action or proceeding with respecsuch rights or remedies (including such enforeet or exercise in any foreclosure
action or proceeding or any Insolvency or LiquidatProceeding); provided that, subject at all timyeglicable provisions of the
Intercreditor Agreement, Collateral Agent may eoéor exercise any or all such rights and remediespmmence or petition for any
such action or proceeding, after a period endipgith respect to any notes Non-Payment Defaudt,date which is one hundred eighty
(180) days after the receipt by Senior Credit Rgcgent of a default notice from Collateral Agateclaring, in writing, the occurren
of such notes Non-Payment Default or (ii) with esto any notes Payment Default, the date whicmés
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hundred twenty (120) days after the receipt by &e@redit Facility Agent of a default notice deatay, in writing, the occurrence of
such notes Payment Default (th8tandstill Period’); provided, that, as of the expiration of thertstill Period, the applicable notes
Event of Default that was the subject of the defaatice received by the Senior Credit Facility Ageemains uncured, unremedied or
unwaived as of the expiration of the Standstilli&&rprovided, further, however, that, notwithstemgdthe expiration of the Standstill
Period or anything herein to the contrary, in nergwvill Collateral Agent or any other notes SeduParty enforce or exercise any
rights or remedies with respect to any Collatesaommence or petition for any such action or peating (including the taking of su
enforcement or exercise in any foreclosure actigproceeding or any Insolvency or Liquidation Prexdieg, if Senior Credit Facility
Agent or any other Senior Credit Facility Securedty?has commenced, prior to the expiration of3kendstill Period, a Lien
enforcement action and is pursuing the same in daitid (including any of the following, if undertak and pursued to consummate the
sale of such Collateral within a commercially razdue time: solicitation of bids from third parti®sconduct the liquidation of all or
any material portion of the Collateral, the engagetor retention of sales brokers, marketing agémiestment bankers, accountants,
auctioneers or other third parties for the purpafsealuing, marketing, promoting or selling allamy material portion of the Collateral,
the notification of account debtors to make paymémtSenior Credit Facility Agent or its agents thitiation of any action to take
possession of all or any material portion of thdél&@eral or the commencement of any legal procegslor actions against or with
respect to all or any material portion of the Cieltal);

(b) will not contest, protest or objeatany Lien enforcement action brought by Seniord@reacility Agent or any other Senior
Credit Facility Secured Party, or any other enforeat or exercise by any Senior Credit Facility $3edWParty of any rights or remedies
relating to the Collateral under the Senior Créditility Documents or otherwise, so long as thenkief Collateral Agent attach to the
proceeds thereof subject to the relative priorisiesforth in the Intercreditor Agreement and sactions or proceedings are being
pursued in good faith;

(c) will not object to the forbearance ®gnior Credit Facility Agent or the other Senigedit Facility Secured Parties from
commencing or pursuing any Lien enforcement aatioany other enforcement or exercise of any rightemedies with respect to any
of the Collateral;

(d) will not, so long as the DischargeSefior Credit Facility Debt (other than the Ser@oedit Facility Debt Excess) has not
occurred and except for actions permitted underselga) above, take or receive any Collateralpgrmaoceeds thereof or payment with
respect thereto, in connection with the exercisangfright or remedy (including any right of sejoffith respect to any Collateral or in
connection with any insurance policy award or aogdemnation award (or deed in lieu of condemnation)

(e) will not take any action that woutd,could reasonably be expected to, hinder, inraaginer, any exercise of remedies under
the Senior Credit Facility Documents, including aaye or other disposition of any Collateral, wieethy foreclosure or otherwise and
acknowledges and agrees that no covenant, agre@megstriction contained in any notes Document gl deemed to restrict in any
way the rights and remedies of Senior Credit Rgcligent or the other Senior Credit Facility SecuRarties with respect to the
Collateral as set forth in the Intercreditor Agresrnand the Senior Credit Facility Documents;

(H will not object to the manner in whiSenior Credit Facility Agent or any other Seriwedit Facility Secured Party may seek
to enforce or collect the Senior Credit FacilitydDer the Liens of such Senior Credit Facility SecuParty, regardless of whether any
action or failure to act by or on behalf of Seryedit Facility Agent or any other Senior Credithity Secured Party is, or could be,
adverse to the interests of the notes SecureceBaatnd will not assert, and
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hereby waives, to the fullest extent permitteddw,lany right to demand, request, plead or otherassert or claim the benefit of any
marshalling, appraisal, valuation or other similght that may be available under applicable lathwéspect to the Collateral or any
other rights a junior secured creditor may haveeurgplicable law with respect to the matters dbedrin this clause (f); provided,
that, at all times Senior Credit Facility Agentiging in good faith; and

(g) will not attempt, directly or indiridg, whether by judicial proceeding or otherwise challenge or question the validity or
enforceability of any Senior Credit Facility Debtany Lien of Senior Credit Facility Agent or thaércreditor Agreement, or the
validity or enforceability of the priorities, righor obligations established by the Intercreditgreement.

Notwithstanding anything to the contraryfeeth under the section "Exercise of Rights amdriedies” or elsewhere in the Intercreditor
Agreement, the notes Secured Parties will atraks be permitted to take any Permitted notes Aagainst the Company or any Guarantor.

Rights As Unsecured Creditors.To the extent not inconsistent with or otheenyisohibited by the terms of the Intercreditor Agreent,
Collateral Agent and the other notes Secured Rariiy exercise rights and remedies as an unsectgeéidor against any the Company and
any Guarantor in accordance with the terms of titesaDocuments and applicable law. For purposemhehe rights of an unsecured creditor
do not include a creditor that holds a judgmentLidothing in the Intercreditor Agreement will pibit the receipt by Collateral Agent or any
other notes Secured Parties of the required payudmterest, principal, fees and premium, if astyJong as such receipt is not the direct or
indirect result of the exercise by Collateral Agenainy other notes Secured Party of foreclosggsior other remedies as a secured credi
enforcement in contravention of the Intercreditgréement of any Lien held by any of them or angp#ct in contravention of the
Intercreditor Agreement.

Release of Liens under Notes Documeni&) If in connection with any sale, lease, iee, exchange, transfer or other disposition of any
Collateral permitted under the terms of the Se@i@dit Facility Documents (whether or not an ewafrdefault or equivalent event thereunder,
and as defined therein, has occurred and is cangihor consented to or approved by Senior Crealdilfy Agent or in connection with the
exercise of Senior Credit Facility Agent's remediresespect of the Collateral provided for in theyisions of the Intercreditor Agreement
pertaining to exercise of rights and remedies (jolex that, (x) after giving effect to the releaSenior Credit Facility Debt secured by the first
priority Liens on the remaining Collateral remaitsianding, and (y) the Net Proceeds of any suleh lease, license, exchange, transfer or
other disposition are applied in accordance withgfovisions of the Intercreditor Agreement peitejrto application of proceeds, Senior
Credit Facility Agent, for itself or on behalf ofiyaof the other Senior Credit Facility Secured ieartreleases any of its Liens on any part of the
Collateral, then effective upon the consummatiosusth sale, lease, license, exchange, transfeher disposition:

(i) the Liens, if any, of Collateral Age for itself or for the benefit of the notes SexiParties, on such Collateral will be
automatically, unconditionally and simultaneousieased to the same extent as the release of Saneidit Facility Agent's Lien,

(i) Collateral Agent, for itself or orebalf of the notes Secured Parties, will promppgmuthe request of Senior Credit Facility
Agent execute and deliver such release documedts@firmations of the authorization to file UCCemdments and terminations or
PPSA discharges or financing charge statementsdeoyor in the Intercreditor Agreement, as apgileain each case as Senior Credit
Facility Agent may require in its permitted disdoetin connection with such sale or other dispositdy Senior Credit Facility Agent,
Senior Credit Facility Agent's agents, the Companginy Guarantor with the consent of Senior Crediility Agent to evidence and
effectuate such termination and release; provitted, any such release, UCC amendment or termmati®PSA discharges or
financing charge statements by Collateral Agentmdt extend
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to or otherwise affect any of the rights, if anfGmllateral Agent to the proceeds from any sudb eaother disposition of Collateral
and the Company shall deliver to the Collateral @tgrich legal opinions, officer's certificates aider documents as may be required
by the notes Documents in connection with relea¢€ollateral,

(iii) Collateral Agent, for itself or orebalf of the other notes Secured Parties, will &enged to have authorized Senior Credit
Facility Agent to file UCC amendments and termioasi covering the Collateral so sold or otherwispdsed of as to UCC financing
statements between the Company or any GuarantdCaltateral Agent or any other notes Secured Rartthe case of Collateral
subject to the UCC) to evidence such release amdrtation, and

(iv) Collateral Agent, for itself or on ha&lf of the notes Secured Parties, is deemed te bansented under the notes Documer
such sale, lease, license, exchange, transfeher disposition to the same extent as the conge®gmior Credit Facility Agent and the
other Senior Credit Facility Secured Parties.

(b) Until the Discharge of Senior Crdelitcility Debt (other than the Senior Credit Fagilitebt Excess) has occurred, Collateral
Agent, for itself and on behalf of the other ndbesured Parties, irrevocably constitutes and app&enior Credit Facility Agent and
any officer or agent of Senior Credit Facility Agewith full power of substitution, as its true alagvful attorney-in-fact with full
irrevocable power and authority in the place aeddtof Collateral Agent or such holder or in Se@cedit Facility Agent's own name,
from time to time in Senior Credit Facility Agendliscretion, for the limited purpose of carrying the terms of the provisions of the
Intercreditor Agreement pertaining to the releasthe Liens of the notes Secured Parties, to talyeaad all appropriate action and to
execute any and all documents and instruments whahbe necessary or desirable to accomplish thgppas of such provisions,
including any termination statements, endorsemantgher instruments of transfer or release. Thegomf attorney granted therein is a
power coupled with an interest, will survive thgdkincapacity of the Collateral Agent and extetwdthe successors of the Collateral
Agent. Nothing contained in the Intercreditor Agremt will be construed to modify the obligationSdnior Credit Facility Agent to a
in a commercially reasonable manner in the exewiss rights to sell, lease, license, exchangmsfer or otherwise dispose of any
Collateral.

Insurance and Condemnation AwardsSo long as the Discharge of Senior Credit Rgdilebt (other than the Senior Credit Facility D
Excess) has not occurred, Senior Credit Facilitgtgand the other Senior Credit Facility Securedi€zawill have the sole and exclusive ri¢
subject to the rights of the Company and the Guaramnder the Senior Credit Facility Documentssetile and adjust claims in respect of
Collateral under policies of insurance and to apprany award granted in any condemnation or similaceeding, or any deed in lieu of
condemnation in respect of the Collateral. So lasghe Discharge of Senior Credit Facility Debt haisoccurred, all proceeds of any such
policy and any such award, or any payments withaesto a deed in lieu of condemnation, will belegapin accordance with the provisions of
the Intercreditor Agreement pertaining to applicatof proceeds. Until the Discharge of Senior GrEdctility Debt (other than the Senior
Credit Facility Debt Excess), if Collateral Agemtamy other notes Secured Party receives any pidsazeany such insurance policy or any
such award or payment, it will pay such proceeds ¢w Senior Credit Facility Agent in accordancéhwi— Application of Proceeds

Application of Proceeds. So long as the Discharge of Senior Credit Egdilebt (other than the Senior Credit Facility D&xcess) has
not occurred , the Collateral or proceeds therecéived in connection with the sale or other digfuwsof, or collection on, such Collateral
upon the exercise of
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remedies (including without limitation in connectiwith an Insolvency or Liquidation Proceeding)llwe applied in the following order of
priority:

first, to the Senior Credit Facility Debt and for casHateral as required under the Senior Credit Rgdilocuments, and in such order
as specified in the relevant Senior Credit Facllifcuments until the Discharge of Senior Creditilitgdebt (other than the Senior
Credit Facility Debt Excess) has occurred,;

second to the notes Debt in such order as specifietiérelevant notes Documents until the dischargetds Debt has occurred,;
third , to the Senior Credit Facility Debt Excess; and

fourth, to the Company or applicable Guarantor or to wkmenrer may be lawfully entitled to receive the samas a court of
competent jurisdiction may direct.

After the Discharge of Senior Credit FagilDebt (other than the Senior Credit Facility DElxtess), so long as the discharge of Notes
Debt has not occurred, to the extent permitted uagplicable law and without risk of legal liabflito Senior Credit Facility Agent or any ott
Senior Credit Facility Secured Party, Senior Créditility Agent will deliver to Collateral Agent,ithout representation or recourse, any
proceeds of Collateral held by it at such timehiea $ame form as received, with any necessary egmergs or as a court of competent
jurisdiction may otherwise direct. After the Discha of Senior Credit Facility Debt (other than Senior Credit Facility Debt Excess), so Ic
as the discharge of notes Debt has not occurred;tfiateral or proceeds thereof received in cotimeevith the sale or other disposition of, or
collection on, such Collateral upon the exerciseeaiedies (including without limitation in connextiwith an Insolvency or Liquidation
Proceeding), will be applied in the following ordsrpriority:

first, to the notes Debt in such order as specifietiénrélevant notes Documents until the dischargetds Debt has occurred;
second to the Senior Credit Facility Debt Excess; and

third , to the Company or any applicable Guarantor eviitomsoever may be lawfully entitled to receive shene or as a court of
competent jurisdiction may direct.

The foregoing provisions of the Intercredifgreement are intended solely to govern theaetsge Lien priorities as between Collateral
Agent and Senior Credit Facility Agent and will netpose on Senior Credit Facility Agent or any otSenior Credit Facility Secured Party
any obligations in respect of the disposition afqaeds of foreclosure on any Collateral which waddflict with prior perfected claims thert
in favor of any other Person or any order or deofesny court or other governmental authority oy applicable law.

Payments Over. So long as the Discharge of Senior Credit Fgdilebt (other than the Senior Credit Facility Dé&txcess) has not
occurred, whether or not any Insolvency or LigumatProceeding has been commenced by or again§&dtmpany or any Guarantor, any
Collateral or proceeds thereof or payment with eesthereto received by Collateral Agent or anyeotiotes Secured Party (including any r
of set-off) with respect to the Collateral, andlirting in connection with any insurance policy oladr any condemnation award (or deed in
lieu of condemnation), will be segregated and frelnust and promptly transferred or paid over émi®r Credit Facility Agent for the benefit
of the Senior Credit Facility Secured Parties i $ame form as received, with any necessary enderds or assignments or as a court of
competent jurisdiction may otherwise direct. Sel@oedit Facility Agent is authorized to make angtsendorsements or assignments as agent
for Collateral Agent. This authorization is irrewate.
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Each Agent as Bailee. Each Agent agrees to hold any Collateral thatlze perfected by the possession or control df Satlateral or o
any account in which such Collateral is held (tffdedged Collateral) as bailee and agent for and on behalf of theroffyent solely for the
purpose of perfecting the Lien granted to the ofgent in such Pledged Collateral (including angusiies or any deposit accounts or
securities accounts) pursuant to the Senior CFadiility Documents or notes Documents, as appleabl

Until the Discharge of Senior Credit FagilDebt (other than the Senior Credit Facility DEBtess) has occurred, Senior Credit Facility
Agent will be entitled to deal with the Pledged latdral in accordance with the terms of the Se@imdit Facility Documents as if the Liens of
Collateral Agent under the notes Documents didem@tt. Until the Discharge of Senior Credit FagilDebt (other than the Senior Credit
Facility Debt Excess) has occurred, the rights affaeral Agent will at all times be subject to tieems of the Intercreditor Agreement and to
Senior Credit Facility Agent's rights under the iBeCredit Facility Documents.

Each Agent will have no obligation whatseeto the other Agent or any other Secured Paréssure that the Pledged Collateral is
genuine or owned by the Company or any Guarantty preserve rights or benefits of any Person ebx@gexpressly set forth in the
Intercreditor Agreement. The duties or respongiediof each Agent in connection therewith willllmeited solely to holding the Pledged
Collateral as bailee and agent for and on behati@bther Agent for purposes of perfecting thenllield by the other Agent.

Each Agent will not have by reason of tlemiSr Credit Facility Documents, the notes Docuraamtthe Intercreditor Agreement or any
other document a fiduciary relationship in respddhe other Agent or any of the other Securedi®agnd will not have any liability to the
other Agent or any other Secured Party in conneatiith its holding the Pledged Collateral, otheartHor its gross negligence or willful
misconduct as determined by a final, non-appealattaler of a court of competent jurisdiction.

Transfer of Pledged Collateral. Upon the Discharge of Senior Credit Facilitypbéother than the Senior Credit Facility Debt Bsgeto
the extent permitted under applicable law, Seni@d@ Facility Agent will, without recourse or warty, transfer the possession and control of
the Pledged Collateral, if any, then in its poseesser control to Collateral Agent, except in theeet and to the extent (a) Senior Credit Facility
Agent or any other Senior Credit Facility Securedty?has retained or otherwise acquired such GuHati) in full or partial satisfaction of any
of the Senior Credit Facility Debt or (ii) as cagiilateral, to the extent contemplated by the brsitor Agreement, (b) such Collateral is sold
or otherwise disposed of by Senior Credit Facikigent or any other Senior Credit Facility Securadty?or by the Company or any Guarantor
as provided in the Intercreditor Agreement or {@3 btherwise required by any order of any coumther governmental authority or applicable
law or would result in the risk of liability of Sem Credit Facility Agent or any Senior Credit HdgiSecured Party to any third party. The
foregoing will not impose on Senior Credit Facil&gent or any other Senior Credit Facility SecuPedity any obligations which would conf
with prior perfected claims therein in favor of asther Person or any order or decree of any cawther governmental authority or any
applicable law. After the Discharge of Senior Crédicility Debt (other than the Senior Credit FaigiDebt Excess) and upon the discharge of
notes Debt, the Collateral Agent will transfer gussession and control of the Pledged Collaterggther with any necessary endorsements bu
without recourse or warranty (i) if any Senior Atéehcility Debt Excess is outstanding at such titoeSenior Credit Facility Agent, and (ii) if
no Senior Credit Facility Debt is outstanding atlstime, to the Company or applicable Guarantoedoh case so as to allow such Person to
obtain possession and control of such Pledged @ddllaIn connection with any transfer under clafisef the immediately preceding senter
the Collateral Agent agrees, at the sole cost apdrese of the Company or applicable Guarantodgake all actions in its power as shall be
reasonably requested
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by Senior Credit Facility Agent to permit Seniore@it Facility Agent to obtain a first priority setty interest in the Pledged Collateral.

Bankruptcy Financing. If the Company or any Guarantor becomes sulgeghy Insolvency or Liquidation Proceeding, utiti
Discharge of Senior Credit Facility Debt (otherrthhe Senior Credit Facility Debt Excess) has aszmrCollateral Agent, for itself and on
behalf of the other notes Secured Parties, agne¢gach notes Secured Party will raise no objedtpnor support any other Person objecting
to, and will be deemed to have consented to, theofiany Collateral constituting cash collaterad@emSection 363 of the Bankruptcy Code, or
any comparable provision of any other bankruptey da& any post-petition or post-filing financing,owided by any Senior Credit Facility
Secured Party under Section 364 of the BankruptmyeCor any comparable provision of any other bapticry law or pursuant to an order
granted in any Insolvency or Liquidation Proceedinanting a priority debtor-in-possession or intefinancing charge (aDIP Financing"),
will not request or accept adequate protectiomgrather relief in connection with the use of seakh collateral or such DIP Financing except
as otherwise set forth in the Intercreditor Agreetrand will subordinate (and will be deemed to hswkordinated) the Liens granted to notes
Secured Parties to such DIP Financing on the samestas such Liens are subordinated to the Lieav#tep to Senior Credit Facility Agent
(and such subordination will not alter in any marthe terms of the Intercreditor Agreement), to adgquate protection provided to the Se
Credit Facility Secured Parties and to any "camw# agreed to by Senior Credit Facility Agent; pond, that:

(i) Senior Credit Facility Agent doest mppose or object to such use of cash collaterBlIB Financing,

(ii) the aggregate principal amount aflsIDIP Financing, together with the Senior Creditikity Debt as of such date, does not
exceed the Maximum Priority Senior Credit Facilitgbt, and the DIP Financing is treated as SeniediCFacility Debt hereunder,

(i) the Liens granted to the Senior Gté&dhcility Secured Parties in connection with siidP Financing are subject to the
Intercreditor Agreement and considered to be Larenior Credit Facility Agent for purposes hereof

(iv) Collateral Agent retains a Lien ort@ollateral (including proceeds thereof) with slaene priority as existed prior to such
Insolvency or Liquidation Proceeding (except to élxeent of any "carve out" agreed to by Senior @rdedcility Agent),

(v) Collateral Agent receives replacemsdats on all post-petition or pofiting assets of the Company or any Guarantor iicty
any of Senior Credit Facility Agent obtains a reglament Lien, or which secure the DIP Financinghvlie same priority relative to the
Liens of Senior Credit Facility Agent as existetpto such Insolvency or Liquidation Proceedingd a

(vi) the notes Secured Parties may opposdject to such use of cash collateral or DIRaR@ing on the same bases as an
unsecured creditor, so long as such oppositiorbction is not based on the notes Secured Pastas's as secured creditors and in
connection with such opposition or objection, tiées Secured Parties affirmatively state that itesiSecured Parties are undersec
secured creditors. No notes Secured Party wikadly or indirectly, provide, or seek to provideFinancing secured by Liens equal or
senior in priority to the Liens on the Collater&lSenior Credit Facility Agent, without the priorritten consent of Senior Credit Facility
Agent.

So long as the Discharge of Senior Creddtlfy Debt has not occurred, no notes Securety®dl, without the prior written consent of
Senior Credit Facility Agent, seek or request fdliem or modification of the automatic stay or astyer stay proceedings in any Insolvency or
Liquidation Proceeding in respect of any part & @ollateral, any proceeds thereof or any Lien seguwany of the notes Debt.
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Neither Collateral Agent nor the other soBecured Parties will object, contest, or supaoytother Person objecting to or contesting,
(i) any request by Senior Credit Facility Agentamry of the other Senior Credit Facility SecurediParfor adequate protection or any adequate
protection provided to Senior Credit Facility Agemtother Senior Credit Facility Secured Partie§ipany objection by Senior Credit Facility
Agent or any of the other Senior Credit Facilityc@®ed Parties to any motion, relief, action or gexting based on a claim of a lack of adec
protection or (i) the payment of interest, feespenses or other amounts to Senior Credit Fadiliggnt or any other Senior Credit Facility
Secured Party under Section 506(b) or 506(c) oBwekruptcy Code or under any comparable provisicemny other bankruptcy law.

Neither Collateral Agent nor the other soBecured Parties will seek or accept adequategtian without the prior written consent of
Senior Credit Facility Agent; except, that, ColtaleAgent, for itself or on behalf of the other e®tSecured Parties, will be permitted (i) to
obtain adequate protection in the form of the biewéfadditional or replacement Liens on the Caltat (including proceeds thereof arising ¢
the commencement of any Insolvency or LiquidatioocBeding), or additional or replacement collatewadecure the notes Debt, in connection
with any DIP Financing or use of cash collateralinaconnection with any such adequate protectioiaioed by Senior Credit Facility Agent
and the other Senior Credit Facility Secured Psiris long as in each case, Senior Credit Fagiignt is also granted such additional or
replacement Liens or additional or replacementtethl and such Liens of Collateral Agent or arheonotes Secured Party are subordinated
to the Liens securing the Senior Credit FacilitypDi the same extent as the Liens of Collateram@nd the other notes Secured Parties on
the Collateral are subordinated to the Liens ofi@e@redit Facility Agent and the other Senior Gté&dhcility Secured Parties and (ii) to obtain
adequate protection in the form of reports, notigespection rights and similar forms of adequatgtqrtion to the extent granted to Senior
Credit Facility Agent.

If, in any Insolvency or Liquidation Prockeg, debt obligations of the reorganized Compangny reorganized Guarantor secured by
Liens upon any property of the reorganized Comparguch reorganized Guarantor are distributed,yauntsto a proposal or plan of
compromise, arrangement or reorganization, on atanfiboth the Senior Credit Facility Debt and tieges Debt, then, to the extent the debt
obligations distributed on account of the SenicedlrFacility Debt and on account of the notes Debtsecured by Liens upon the same asset:
or property, the provisions of the Intercreditorrégment will survive the distribution of such debtigations pursuant to such plan and will
apply with like effect to the Liens securing su@btlobligations.

Each of the parties to the Intercreditorégnent irrevocably acknowledges and agrees th#t€aclaims and interests of the Senior Cr
Facility Secured Parties and the notes SecureieRarte not "substantially similar" within the mawnof Section 1122 of the Bankruptcy
Code, or any comparable provision of any other baptky law, (b) the grants of the Liens to sectiee $enior Credit Facility Debt and the
grants of the Liens to secure the notes Debt dotestiwo separate and distinct grants of Liensthe)Senior Credit Facility Secured Parties'
rights in the Collateral are fundamentally diffearéiom the notes Secured Parties' rights in théa@ohl and (d) as a result of the foregoing,
among other things, the Senior Credit Facility Daxod the notes Debt must be separately classifiady proposal or plan of compromise,
arrangement or reorganization proposed or adoptady Insolvency or Liquidation Proceeding.

Until the Discharge of Senior Credit FagilDebt (other than the Senior Credit Facility DElstess) has occurred, notes Secured Parties
will consent and not otherwise object to a saletber disposition of any Collateral under the Baipkcy Code, including Sections 363, 365
1129 or under any comparable provision of any otfa@kruptcy law, free and clear of any Liens thareecuring notes Debt, if the Senior
Credit Facility Secured Parties have consenteddb sale or other disposition so long as the ng paoceeds are applied to permanently
reduce the Senior Credit Facility Debt in accoraawdh the provisions of the Intercreditor Agreerpertaining to application
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of proceeds. Nothing will preclude any SecuredyPam seeking to be the purchaser, assignee er athnsferee of any Collateral in
connection with any such sale or other dispositib@ollateral under any bankruptcy law. The notesused Parties and the Senior Credit
Facility Secured Parties will have the right toditéid under Section 363(k) of the Bankruptcy Code@inder any comparable provision of any
other bankruptcy law with respect to any such ealether disposition of, the Collateral.

If any Senior Credit Facility Secured Pastynotes Secured Party is required in any Insayem Liquidation Proceeding or otherwise to
turn over or otherwise pay to the estate of the @amy or any Guarantor any amount @ecovery’), then the Senior Credit Facility Debt will
be reinstated to the extent of such Recovery am&#nior Credit Facility Secured Parties will bétksd to a Discharge of Senior Credit
Facility Debt up to the Maximum Priority Senior @ieFacility Debt but, until the discharge of not@sbt, not including any Senior Credit
Facility Debt Excess, with respect to all such k&red amounts. If the Intercreditor Agreement heenlterminated prior to such Recovery, the
Intercreditor Agreement will be reinstated in fidtce and effect, and such prior termination wdt diminish, release, discharge, impair or
otherwise affect the obligations of the partiesete from such date of reinstatement.

Collateral Agent, for itself and on behaiflthe other notes Secured Parties, waives angn@aiy notes Secured Party may have agains
Senior Credit Facility Secured Party arising outhaf election by any Senior Credit Facility Secupeadty of the application of Section 1111(b)
(2) of the Bankruptcy Code, or any comparable gmiowi of any other bankruptcy, insolvency or simitaw. Senior Credit Facility Agent, for
itself and on behalf of the other Senior CreditiltgcSecured Parties, waives any claim any Se@imdit Facility Secured Party may have
against any notes Secured Party arising out ofldnetion by any notes Secured Party of the apjicatf Section 1111(b)(2) of the Bankrup!
Code or any comparable provision of any other baptcy law.

No notes Secured Party will oppose or sealhallenge any claim by any Senior Credit Faciiecured Party for allowance in any
Insolvency or Liquidation Proceeding of any Ser@ioedit Facility Debt, including those consistingpafst-petition interest, fees or expenses.
No Senior Credit Facility Secured Party will oppaseseek to challenge any claim by any notes SedReaety for allowance in any Insolven
or Liquidation Proceeding of any notes Debt, ingtgdthose consisting of post-petition interestsfee expenses.

Exercise of Purchase Option.At any time following the occurrence and durthg continuance of a Triggering Event, the holdéithe
notes will have the option at any time within six60) days of such Triggering Event, upon fivel§Esiness days' prior written notice by
Collateral Agent to Senior Credit Facility Agerd,gurchase all (but not less than all) of the Se@iedit Facility Debt (other than Senior Cr
Facility Debt Excess) from the Senior Credit Fagifecured Parties. Such notice from CollateraliAge Senior Credit Facility Agent will be
irrevocable.

On the date specified by Collateral Agensuch notice (which will not be less than five fbsiness days, nor more than twenty (20) c
after the receipt by Senior Credit Facility Agehtlte notice from Collateral Agent of its electitmexercise such option), the Senior Credit
Facility Secured Parties will, subject to any regdiapproval of any court or other regulatory oveyomental authority then in effect, sell to
holders of the notes electing to purchase (theclaging Parties"), and the Purchasing Partiegpwilthase from the Senior Credit Facility
Secured Parties, all of the Senior Credit Faciigbt other than Senior Credit Facility Debt Excigee " Senior Credit Facility Debt Purchase
"). Notwithstanding anything to the contrary contd herein, in connection with any such purchasesalte, the Senior Credit Facility Secured
Parties will retain all rights under the Senior @ité-acility Documents (i) to receive paymentsaspect of any Senior Credit Facility Debt
other than Senior Credit Facility Debt Excess (tiRetained Secured Credit Facility Obligatiohsand (ii) to be indemnified or held harmless
by Company and the Guarantors in accordance withethms thereof.
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In connection with the Senior Credit FagilDebt Purchase, each Senior Credit Facility Lerahel each Purchasing Party will execute and
deliver an assignment and acceptance agreemenigntit® which, among other things, each Senior iCregtility Lender will assign to each
Purchasing Party, such Senior Credit Facility Lelsdero rata share of the commitments and SeniediCFacility Debt relating to the Senior
Credit Facility Debt Purchase. In addition, (i) teamporaneously with the consummation of the Se@redit Facility Debt Purchase, Senior
Credit Facility Agent will resign as the "Agent"der the Senior Credit Facility Documents and Cetiat Agent (subject to the Collateral
Agent's consent to act as Agent , which it may ot in its sole discretion) or such other Persetha Purchasing Parties will designate, be
designated as the successor "Agent" under the ISenédlit Facility Documents; and (ii) from and aftee closing date of the Senior Credit
Facility Debt Purchase, each of the Senior Crealiilfy Lenders who execute and deliver an assigriraed acceptance agreement with such
Purchasing Parties (theTtansferring Lender$) will continue to be, and will have all rightsé&nemedies of, a "Lender” under the Senior C
Facility Documents; except, that, each such TrarisfgLender will have no further obligation whagser to make any loans, advances or ¢
financial accommodations to or for the benefitted Company or any Guarantor under any Senior CRedtility Documents. Subject to the
other provisions of the Intercreditor Agreementeiast with respect to the Retained Secured CFeditity Obligations will continue to be pa
in accordance with the terms of the Senior Creddilky Documents, the Retained Secured CreditlBa®bligations will continue to be
secured by the Collateral, the Retained SecureditTfacility Obligations will be repaid, in accortze with the terms of the Senior Credit
Facility and, subject to the terms of the Interti@dAgreement, each Transferring Lender will cang to have all rights and remedies of a
Lender under the Senior Credit Facility and theeo®enior Credit Facility Documents.

Upon the date of such purchase and saeRtinchasing Parties will (i) pay to Senior Créditility Agent for the account of the Senior
Credit Facility Secured Parties as the purchase phierefor the full amount of all of the Senioedit Facility Debt (other than Senior Credit
Facility Debt Excess) then outstanding and unpaidyding principal, interest, fees and expenssedyuding reasonable attorneys' fees and
expenses, (ii) without duplication of amounts paidier clause (i), furnish cash collateral to Se@mdit Facility Agent in such amounts as
Senior Credit Facility Agent determines is reasdynabcessary to secure the Senior Credit Faciiguged Parties in connection with any
issued and outstanding letters of credit issuecutite Senior Credit Facility Documents (but noany event in an amount greater than one
hundred five (105%) percent of the aggregate undfase amount of such letters of credit), to thieenot constituting Senior Credit Facility
Debt Excess (iii) agree to reimburse the SeniodiCkeacility Secured Parties for any loss, costndge or expense (including reasonable
attorneys' fees and legal expenses) in connectittnany commissions, fees, costs or expenses delatany issued and outstanding letters of
credit as described above and any checks or ottygn@nts provisionally credited to the Senior Créditility Debt, and/or as to which the
Senior Credit Facility Secured Parties have notgegived final payment, (iv) agree to reimburse$enior Credit Facility Secured Parties in
respect of indemnification obligations of the Compand the Guarantors under the Senior Credit iBaEibcuments as to matters or
circumstances known to the Senior Credit FacilgégBed Parties and disclosed in writing to Collté&gent (unless such disclosure is not
permitted under applicable law) at the time of hhechase and sale which would reasonably be exgppézteesult in any loss, cost, damage or
expense (including reasonable attorneys' feeseggal Expenses) to the Senior Credit Facility Set®aties, and (v) after the payment in full
in cash of the notes Debt and the Senior CrediliaDebt purchased by the Purchasing Partieduiling principal, interest and fees thereon
and costs and expense of collection thereof (inofudeasonable attorneys' fees and legal experteedpurchasing Parties will remit to Senior
Credit Facility Agent, for the benefit of the Sen@redit Facility Lenders any amounts receivedh®/RPurchasing Parties from the Company
and the Guarantors or the Collateral.
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Such purchase price and cash collaterdbeitemitted by wire transfer in federal fundstrch bank account of Senior Credit Facility
Agent as Senior Credit Facility Agent may designateriting to Collateral Agent for such purposetdrest will be calculated to but excluding
the business day on which such purchase and shiecairr if the amounts so paid by the Purchasiagi€s to the bank account designated by
Senior Credit Facility Agent are received in suankbaccount prior to 12:00 noon, New York City, N¢ark time and interest will be
calculated to and including such business dayeifatmounts so paid by the Purchasing Parties tbahk account designated by Senior Credit
Facility Agent are received in such bank accouterlthan 12:00 noon, New York City, New York time.

Ninety (90) days after all letters of ctealitstanding under the Senior Credit Facility Doemts have been cancelled with the consent of
the beneficiary thereof, expired or have been fdilgwn, any remaining cash collateral will be read to the notes Secured Parties that
exercised their option to purchase.

Such purchase will be expressly made withepresentation or warranty of any kind by thei@e@redit Facility Secured Parties as to the
Senior Credit Facility Debt, the Collateral or athiise and without recourse to the Senior CrediilfaSecured Parties; except, that, each
Senior Credit Facility Secured Party will represand warrant, severally, as to it: (a) the amodithe® Senior Credit Facility Debt being
purchased from it are as reflected in the booksraadrds of such Senior Credit Facility SecuredyP@ut without representation or warranty
as to the collectability, validity or enforceahyjlithereof), (b) that such Senior Credit Facilityc@®ed Party owns the Senior Credit Facility Debt
being sold by it free and clear of any Lien ands{adh Senior Credit Facility Secured Party hagitite to assign the Senior Credit Facility D
being sold by it and the assignment is duly autteati

In the absence of an Exigent Circumstaasealéfined below), Senior Credit Facility Agentlwgilve Collateral Agent five (5) business
days prior written notice of its intention to commee a Lien enforcement action. In the event thanhdusuch five (5) business day period,
Collateral Agent will send to Senior Credit FagilAgent the irrevocable notice of the intentioraofy holders of the notes to exercise the
purchase option given by the Senior Credit FacBigcured Parties to the holders of the notes, éh@BCredit Facility Secured Parties will not
commence any foreclosure or other action to seitieerwise realize upon the Collateral; providédttthe purchase and sale with respect to
the Senior Credit Facility Debt closes within fi{f) business days thereafter and the Senior Creditity Secured Parties receive final
payment in full of the Senior Credit Facility Deds provided for herein within such five (5) Busian&ay period. Notwithstanding the
foregoing, if an Exigent Circumstance exists, Se@iredit Facility Agent will give Collateral Agemnibtice as soon as practicable and in any
event contemporaneously with the taking of sucloacts used herein Exigent Circumstancémeans an event or circumstance that
materially and imminently threatens the abilitySenior Credit Facility Agent to realize upon allcomaterial portion of the Collateral, such as,
without limitation, fraudulent removal, concealmemhéstruction (other than to the extent coverethbyrance), material waste or abscondment
thereof.

Amendments to Senior Credit Facility Docotee Senior Credit Facility Agent and any of theast®enior Credit Facility Secured
Parties may, without the consent of, or noticeQoljateral Agent or any other notes Secured Paiithout incurring any liabilities to Collateral
Agent or any other notes Secured Party and witlmopairing or releasing the Lien priorities and athenefits provided in the Intercreditor
Agreement (even if any right of subrogation or ottight or remedy of Collateral Agent or any othetes Secured Party is affected, impaired
or extinguished thereby) do any one or more offtllewing:

(a) change the manner, place or ternpagiment or change or extend the time of paymerniradmend, renew, exchange, incre
or alter, the terms of any of the Senior Creditiligic
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Debt or any Lien on any Collateral or guaranty ¢oéor any liability of the Company or any Guaranty any liability incurred directl
or indirectly in respect thereof (including anyriease in or extension of the Senior Credit Faciligpbt, without any restriction as to the
amount, tenor or terms of any such increase onside) or otherwise amend, renew, exchange, extendify or supplement in any
manner any Liens held by Senior Credit Facility Ager any of the other Senior Credit Facility SexlParties, the Senior Credit
Facility Debt or any of the Senior Credit Facilibpcumentsgxcept that, notes Secured Parties will not be deemed to consany
amendment, modification or waiver to the Seniord@rEacility Documents that:

(i) increase the "Applicable Margins"similar component of the interest rate under thei@& Credit Facility in a manner
that would result in the total yield on the Ser@@wedit Facility Debt to exceed by more than two J29%rcent per annum the tc
yield on the Senior Credit Facility Debt that idocéated as if the highest level of the pricingdgset forth in the "Applicable
Margins" or similar component of the interest ratgler the Senior Credit Facility were in effecttba date hereof (excluding
increases resulting from the accrual or paymeiritefest at the default rate),

(i) modify or add any covenant or evehtlefault under the Senior Credit Facility Docursethat directly restricts the
Company or any Guarantor from making payments e@hites Debt that would otherwise be permitted utideSenior Credit
Facility Documents as in effect on the date hereof,

(iii) contractually subordinate the Liesfsthe Senior Credit Facility Secured Parties tp atier debt of the Company or
any other Guarantor,

(iv) extend the stated maturity date @ 8enior Credit Facility Debt to a date beyondstaed maturity date of the notes
Debt under the Indenture (as in effect on the dhathe Intercreditor Agreement or as subsequendgreled), or

(v) contravene the provisions of the lateditor Agreement,

(b) sell, exchange, release, surrendatize upon, enforce or otherwise deal with in axnner and in any order any part of the
Collateral or any liability of the Company or any&antor to Senior Credit Facility Agent or anytloé other Senior Credit Facility
Secured Parties, or any liability incurred diredtyindirectly in respect thereof in accordancdwtiite terms of the Intercreditor
Agreement,

(c) settle or compromise any of the Se@iedit Facility Debt or any other liability oféhCompany or any Guarantor or any
security therefor or any liability incurred dirgctyr indirectly in respect thereof and apply angnsiby whomsoever paid and however
realized to any liability (including the Senior @ieFacility Debt) in any manner or order excepttie extent that such proceeds are to
be applied in accordance with "Application of Proceed$ and

(d) exercise or delay in or refrain fremercising any right or remedy against the Compargny Guarantor or any other Person,
elect any remedy and otherwise deal freely withGbenpany or any Guarantor or any Collateral andsayrity and any guarantor or
any liability of the Company or any Guarantor ty afithe Senior Credit Facility Secured Partiesuay liability incurred directly or
indirectly in respect thereof.

Amendments to Notes Document¥Vithout the prior written consent of Senior dité-acility Agent, no notes Document may be
amended, supplemented or otherwise modified, antemonotes Document may be entered into, to thenésuch amendment, supplement or
other modification or new document would:

(a) contravene the provisions of therereditor Agreement,
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(b) increase the "Applicable Percentamesimilar component of the interest rate undemibiees Documents in a manner that
would result in the total yield on the notes Debexceed by more than two (2%) percent the to&tlydn the notes Debt as in effect on
the date of the indenture (excluding increasedtiegurom the accrual of interest at the defaateror any additional interest that is
payable-in-kind),

(c) change to earlier dates any schediéeels for payment of principal of or interest ates Debt,

(d) change any covenant, default or evédefault provisions set forth in the notes Doemts in a manner adverse to the
Company or any Guarantor or the Senior Credit Fp@lecured Parties,

(e) change the prepayment provision$os#t in the notes Documents to increase the amoluahy required prepayment,
() add to the Collateral for the noBbt other than as specifically provided by thedateditor Agreement, or
(g) confer additional rights on the ndBesured Parties that would be adverse to the S€ngalit Facility Secured Parties.

Subrogation; Marshalling. Until the Discharge of Senior Credit Facilitglt (other than the Senior Credit Facility Debt &g), the
notes Secured Parties agree that they will notogsseany rights of subrogation in respect of anynpents or distributions received by the
Senior Credit Facility Secured Parties up to thewmh of the Maximum Priority Senior Credit Faciliebt nor will they be entitled to any
assignment of any Senior Credit Facility Debt oresdebt or of any Collateral for or guaranteeswdence of any thereof. Following the
Discharge of Senior Credit Facility Debt (otherrthihe Senior Credit Facility Debt Excess), eachi@ddredit Facility Secured Party agrees to
execute such documents, agreements, and instruaeatsy notes Secured Party may reasonably relguegtience the transfer by subroga
to any such Person of an interest in the SeniodiCFacility Debt resulting from payments or dibtrtions to such Senior Credit Facility
Secured Party by such Person. Until the Dischaf@znior Credit Facility Debt (other than the Ser@imedit Facility Debt Excess), Collateral
Agent agrees not to assert and waives, to thestudhetent permitted by law, any right to demanduest, plead or otherwise assert or otherwise
claim the benefit of, any marshalling, appraisalpation or other similar right that may otherwimeavailable under applicable law with
respect to the Collateral or any other similar tsgh junior secured creditor may have under appkckaw.

Optional Redemption

At any time prior to December 15, 2014, @@mmpany may on any one or more occasions rededm 22 of the aggregate principal
amount of notes issued under the indenture upotesstthan 30 nor more than 60 days' prior notite,redemption price of 112.750% of the
principal amount, plus accrued and unpaid inteardtAdditional Interest, if any, to the redemptéate (subject to the rights of holders of ni
on the relevant record date to receive interestouuhe relevant interest payment date), with #tecash proceeds of one or more Equity
Offerings;providedthat:

(1) atleast 65% of the aggregate principal amounbtésoriginally issued under the indenture (excelgdiotes held by the
Company and its Subsidiaries) remains outstandimgediately after the occurrence of such redemptad,;

2) the redemption occurs within 90 days of the datidefclosing of such Equity Offering.

At any time prior to December 15, 2014, @Gwnpany may also on any one or more occasiongnedd or a part of the notes, upon not
less than 30 nor more than 60 days' prior notice, a
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redemption price equal to 100% of the principal antaof notes redeemed plus the Applicable Premisiof aand accrued and unpaid interest
and Additional Interest, if any, to the date ofeetption, subject to the rights of holders of nateghe relevant record date to receive interest
due on the relevant interest payment date.

Except pursuant to the preceding two pafags, the notes will not be redeemable at the Cay'paption prior to December 15, 2014.

On or after December 15, 2014, the Compaay redeem on any one or more occasions all ortaopthe notes upon not less than 30 nor
more than 60 days' notice to the holders of theg)ait the redemption prices (expressed as pegesntd principal amount) set forth below
accrued and unpaid interest and Additional Inteieany, on the notes redeemed, to the applicadslemption date, if redeemed during the
twelve-month period beginning on December 15 of the yealisated below, subject to the rights of holderaaes on the relevant record d
to receive interest on the relevant interest payrdate:

Year Percentage
2014 106.37'%
2015 and thereafte 100.000%0

If an optional redemption date is on oerén interest record date and on or before tlateetlinterest payment date, any accrued and
unpaid interest will be paid to the Person in whosme the note is registered at the close of bssioe such record date.

Unless the Company defaults in the paymétite redemption price, interest will cease torae®n the notes or portions thereof called for
redemption on the applicable redemption date.

Mandatory Redemption

The Company is not required to make manmglasdemption or sinking fund payments with resgedhe notes. However, under certain
circumstances, the Company may be required to tdfpurchase notes as described under the captieRgpurchase at the Option of
Holders—Change of Control," "—Asset Sales" andExeess Cash Flow Offer." The Company and its Affds may at any time and from ti
to time purchase notes in the open market, by teoffier, negotiated transactions or otherwise.

Repurchase at the Option of Holders
Change of Control

If a Change of Control occurs, each hotwfarotes will have the right to require the Compémyepurchase all or any part (equal to $2,
or an integral multiple of $1,000 in excess theyebfthat holder's notes pursuant to a Change otr@bOffer on the terms set forth in the
indenture. In the Change of Control Offer, the Campwill offer a Change of Control Payment in casjual to 101% of the aggregate
principal amount of the notes repurchased plusugctand unpaid interest and Additional Interesanif, on the notes repurchased to the de
purchase, subject to the rights of holders of notethe relevant record date to receive interestatuthe relevant interest payment date. Within
30 days following any Change of Control, with respe all outstanding notes (unless and until theedefault in payment of the applicable
redemption price), the Company will mail a notioeeich holder describing the transaction or traimsecthat constitute the Change of Control
and offering to repurchase notes on the ChangeofrG@l Payment Date specified in the notice, wideke will be no earlier than 30 days and
no later than 60 days from the date such noticeaited, pursuant to the procedures required bynithenture and described in such notice. The
Company will comply with the requirements of Ruke1l under the Exchange Act and any other secuféies and
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regulations thereunder to the extent those lawsegulations are applicable in connection withrigygurchase of the notes as a result of a
Change of Control. To the extent that the provisiohany securities laws or regulations conflicthwthe Change of Control provisions of the
indenture, the Company will comply with the applitasecurities laws and regulations and will nodbemed to have breached its obligations
under the Change of Control provisions of the indenby virtue of such compliance.

On the Change of Control Payment Datebmpany will, to the extent lawful:

D) accept for payment all notes or portions of noteperly tendered and not withdrawn pursuant taGhange of Control Offer;

(2) deposit with the paying agent an amount equalédhange of Control Payment in respect of all notgsortions of note
properly tendered and not withdrawn; and

3) deliver or cause to be delivered to the Trusteenttes properly accepted together with an officeedificate stating the
aggregate principal amount of notes or portionsatés being purchased by the Company.

The paying agent will promptly mail to edublder of notes properly tendered and not witharétve Change of Control Payment for such
notes, and the Trustee will promptly authenticatg mail (or cause to be transferred by book erttr@ach holder a new note equal in principal
amount to any unpurchased portion of the notegsdared, if anyprovidedthat any such new notes will be in denomination82000 and
integral multiples of $1,000 in excess thereof. Twenpany will publicly announce the results of @teange of Control Offer on or as soon as
practicable after the Change of Control PaymeneDat

The Company will not be required to makehenge of Control Offer upon a Change of Contrgl)i& third party makes the Change of
Control Offer in the manner, at the times and otles in compliance with the requirements set fantthe indenture applicable to a Change of
Control Offer made by the Company and purchasesoédls properly tendered and not withdrawn undeiCthange of Control Offer or (i) a
notice of redemption for all outstanding notes basn given pursuant to the indenture as describedeaunder the caption "—Optional
Redemption,” unless and until there is a defauttapment of the applicable redemption price. A Qgaim Control Offer may be made in
advance of a Change of Control, with the obligatmpay and the timing of payment conditioned uf@occurrence of a Change of Control,
if a definitive agreement to effect a Change of @alris in place at the time the Change of Con@ffer is made.

The provisions described above that reqheeCompany to make a Change of Control Offepfelhg a Change of Control will be
applicable whether or not any other provisionshefindenture are applicable. Except as describedealith respect to a Change of Control,
the indenture does not contain provisions that fie¢hma holders of the notes to require that the Gany repurchase or redeem the notes in the
event of a takeover, recapitalization or similansaction.

The definition of Change of Control inclsde phrase relating to the direct or indirect dalese, transfer, conveyance or other disposition
of "all or substantially all" of the properties assets of the Company and its Restricted Subsidiaiaken as a whole. Although there is a
limited body of case law interpreting the phrasgbantially all," there is no precise establistlefinition of the phrase under applicable law.
Accordingly, the ability of a holder of notes tajugre the Company to repurchase its notes as # #susale, lease, transfer, conveyance or
other disposition of less than all of the assetthefCompany and its Subsidiaries taken as a whaeother Person or group may be uncertain.
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Asset Sale

The Company will not, and will not permityaof its Restricted Subsidiaries to, consummatésset Sale unless:

@

)

the Company (or the Restricted Subsidiary, as #éise cnay be) receives consideration at the timeeoAsset Sale at least equal
to the Fair Market Value (measured as of the diteeodefinitive agreement with respect to sucheA&ale) of the assets or
Equity Interests issued or sold or otherwise disgas; and

at least 75% of the consideration received in thseA Sale by the Company or such Restricted Salpgidi in the form of cash
or Cash Equivalents. For purposes of this proviséath of the following will be deemed to be cash:

(@) any liabilities, as shown on the Company's mostmeconsolidated balance sheet, of the CompangyRastricted
Subsidiary (other than contingent liabilities arabilities that are by their terms subordinatethi® notes or any Note
Guarantee) that are assumed by the transfereeg/cumh assets pursuant to a customary novatioremgne that releases
the Company or such Restricted Subsidiary fromhrrtiability;

(b) any securities, notes or other obligations recetwethe Company or any such Restricted Subsidiam fsuch transferee
that are within 180 days after such Asset Saleyexed by the Company or such Restricted Subsidi@oycash, to the
extent of the cash received in that conversion;

(c) any stock or assets of the kind referred to insga(2) or (4) of the next paragraph of this covéremd

(d) any Designated Noncash Consideration receiveddZtdmpany or any Restricted Subsidiary in such tASake having
an aggregate Fair Market Value, taken together alltbther Designated Noncash Consideration redgiesuant to this
clause (d), not to exceed $5.0 million, with thér Rdarket Value of each item of Designated Nonc@simsideration
being measured at the time received and withoungigffect to subsequent changes in value.

Within 360 days after the receipt of anyt Reoceeds from an Asset Sale, the Company (cagpkcable Restricted Subsidiary, as the
may be) may apply such Net Proceeds:

(1)

(2)

3)
4)

(5)

(a) to repay Indebtedness and other Obligationgtied Senior Credit Facility and to correspondimggrmanently reduce ai
revolving commitments with respect thereto andiflihe case of an Asset Sale of the asset or pyopea Foreign Restricted
Subsidiary of the Company, to repay Indebtednedso#iter Obligations under the agreements goverRergitted Debt
described in clause (16) of the definition thereof;

to acquire all or substantially all of the assdtsooany Capital Stock of, another Person engagedPermitted Business, if, afi
giving effect to any such acquisition, the PernditBaisiness is or becomes a Restricted Subsidiaaylioe of business of the
Company;

to make a capital expenditul

to acquire other assets that are not classifiediasnt assets under GAAP and that are used ouluired Permitted Business;
and

any combination of the foregoin

providedthat in the case of clauses (2), (3) and (4) abalénding commitment shall be treated as a pezthépplication of the Net Proceeds
from the date of such commitment so long as the jg2om or such Restricted Subsidiary, as the casebmagnters into such commitment with
the good faith

59




Table of Contents

expectation that such Net Proceeds will be appbeshtisfy such commitment within 180 days of saemmitment and, in the event any such
commitment is later cancelled or terminated for eegson before the Net Proceeds are applied inection therewith, then such Net Proceeds
must be applied as set forth herein or if such ebatoon or termination occurs later than the 36§-geriod referred to below, shall constitute
Excess Proceeds.

Pending the final application of any Nev&&reds, the Company may temporarily reduce revpleradit borrowings or otherwise invest
the Net Proceeds in any manner that is not pradlily the indenture.

Any Net Proceeds from Asset Sales thahatepplied or invested as provided in the secardgraph of this covenant will constitute "
Excess Proceec." Within 15 days after the aggregate amount ofdssdProceeds exceeds $12.5 million, the Compahynake an Asset Sale
Offer to all holders of notes to purchase the maximprincipal amount of notes that may be purchagddthe Excess Proceeds. The offer
price in any Asset Sale Offer will be equal to 1008the principal amount plus accrued and unpaier@st and Additional Interest, if any, to
the date of purchase, and will be payable in cisiny Excess Proceeds remain after consummatiam éfsset Sale Offer, the Company may
use those Excess Proceeds for any purpose notvgkegsrohibited by the indenture. If the aggregatecipal amount of notes tendered into
such Asset Sale Offer exceeds the amount of EXRexeds, the Trustee will select the notes taubehased on pro ratabasis. Upon
completion of each Asset Sale Offer, the amouiibxafess Proceeds will be reset at zero.

The Company will comply with the requirensenf Rule 14e-1 under the Exchange Act and angratbcurities laws and regulations
thereunder to the extent those laws and regulatiomapplicable in connection with each repurcludsmtes pursuant to an Asset Sale Offer.
To the extent that the provisions of any securié@ss or regulations conflict with the Asset Sateyisions of the indenture, the Company will
comply with the applicable securities laws and fations and will not be deemed to have breacheabiigations under the Asset Sale
provisions of the indenture by virtue of such coiapte.

Excess Cash Flow Offe

After the end of each fiscal year beginnwith the fiscal year ending on December 31, 2612 ,Company shall determine the amount
" Excess Cash Flow Offer Amouithat is equal to:

Q) 75% of any Excess Cash Flow of the Company ar@étricted Subsidiaries on a consolidated basisthatCompany ha
offered to purchase up to $50 million in aggregatacipal amount of the notes calculated usingpiteehase price for the notes
pursuant to this Excess Cash Flow Offer provision;

(2) 50% of any Excess Cash Flow of the Company arégricted Subsidiaries on a consolidated basisthatCompany ha
offered to purchase up to $75 million in aggregatacipal amount of the notes calculated usingpiteehase price for the notes
pursuant to this Excess Cash Flow Offer provision;

3 25% of any Excess Cash Flow of the Company ar@étricted Subsidiaries on a consolidated basisthatCompany ha
offered to purchase up to $100 million in aggregmtircipal amount of the notes calculated usingpihechase price for the not
pursuant to this Excess Cash Flow Offer provisang

(4) 0% thereafter

for such fiscal year and make an offer (éfxtess Cash Flow Offé) to the holders of the notes to repurchase adlmyr part (equal to $2,000
integral multiples of $1,000 in excess thereofgath holder's notes at the purchase price desdrded; provided, however, that the
maximum aggregate
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price payable in any Excess Cash Flow Offer will exceed the applicable Excess Cash Flow Offer Athdthe amount of all Excess Cash
Flow Offers made pursuant to this Excess Cash Bimwision shall be aggregated for purposes of deéteng the applicable percentage for
annual period.

If the Company is required to make an Egd¢@ash Flow Offer as provided herein, the Compaitiymail within 95 days after the end of
each fiscal year ending December 31, an offer ¢b &alder of the notes, with a copy to the Trustdgch offer shall govern the terms of the
Excess Cash Flow Offer. Such offer shall state,rgrather things, the repurchase date, which musblesarlier than 30 days nor later than
60 days from the date such offer is mailed, othantas may be required by law (thExcess Cash Flow Offer Payment D§te
Notwithstanding anything to the contrary in theefgoing, the Company shall not be required to maihsan offer until the date on which t
Secured Note Prepayment Conditions have beenisdtidffrequired under the Senior Credit Facilitylsng as such conditions have been
satisfied on or prior to May 31st of the fiscal ygamediately succeeding the fiscal year with respe which such Excess Cash Flow Offer is
to be made (it being understood and agreed foatbalance of doubt that such date of mailing maguosubsequent to such 95th day but, in
any event, not subsequent to such May 31st).

If only a portion of a note is purchasedspant to an Excess Cash Flow Offer, a new nogegrincipal amount equal to the portion the
not purchased will be issued in the name of thddrahereof upon cancellation of the original n@eappropriate adjustments to the amount
and beneficial interests in a Global Note will bad®). Notes (or portions thereof) purchased putdosem Excess Cash Flow Offer will be
cancelled and cannot be reissued.

Upon completion of each Excess Cash FloferOthe Excess Cash Flow Offer Amount for purpasfesis "—Excess Cash Flow Offér
section shall be reset at zero.

In each Excess Cash Flow Offer, the Computiyoe required to repurchase notes validly teedeand not withdrawn at a purchase price
in cash equal to 103% of their principal amountisgccrued and unpaid interest to the Excess Qash®ffer Payment Date, subject to pro-
ration in the event of oversubscription and torigat of holders of notes on the relevant regudamord date to receive interest due on an int
payment date falling on or prior to the applicatiéde of repurchase.

On the Excess Cash Flow Offer Payment DhtgeCompany will, to the extent lawful:

(1)  accept for payment all notes or portions of noteperly tendered and not withdrawn pursuant togkeess Cash Flow Offer;

(2) deposit with the paying agent an amount equaleéatigregate purchase price to be paid in such Exzash Flow Offer ii
respect of notes or portions of notes properly ¢éeed and not withdrawn; and

(3)  deliver or cause to be delivered to the Trusteaties properly accepted together with an officegdificate stating the
aggregate principal amount of notes or portionsaiés being purchased by the Company.

The paying agent will promptly mail or witransfer to each holder of notes or portions aésgroperly tendered and not withdrawn the
purchase price payable with respect to such notpsrtions of notes, and the Trustee will promtiithenticate and mail (or cause to be
transferred by book-entry) to each holder a newe egual in principal amount to any unpurchasedgrodf the notes surrendered. Any note or
portion of a note accepted for payment pursuaaht&xcess Cash Flow Offer will cease to accrueésteon and after the Excess Cash Flow
Offer Payment Date. The Company will publicly annoa the results of any Excess Cash Flow Offer as@oon as practicable after the
Excess Cash Flow Offer Payment Date.
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If an Excess Cash Flow Offer is made, tloare be no assurance that the Company will havigaalafunds sufficient to pay the Excess
Cash Flow purchase price for all the notes thahtrtig delivered by holders seeking to accept treegx Cash Flow Offer.

The Company will comply with the requirentgenf Rule 14e-1 under the Exchange Act and angratlcurities laws and regulations
thereunder to the extent such laws and regulatomgpplicable in connection with the repurchaseotés pursuant to an Excess Cash Flow
Offer. To the extent that the provisions of anyusiies laws or regulations conflict with the "ExseCash Flow Offer" provisions of the
indenture, the Company shall comply with the agtlle securities laws and regulations and shalbeateemed to have breached their
obligations under the "Excess Cash Flow Offer" fgions of the indenture by virtue of such complianc

General

If a Change of Control Offer, Asset Saldée®br Excess Cash Flow Offer is made, there camob@ssurance that the Company will have
available funds sufficient to pay the Change of @arOffer, Asset Sale Offer or Excess Cash Floe©purchase price for all the notes that
might be delivered by holders of the notes seetoraccept the Change of Control Offer, Asset Sdfer@r Excess Cash Flow Offer. It is also
possible that the events that constitute a Chah@euatrol or Asset Sale may also be events of detader the Senior Credit Facility. These
events may permit the lender(s) under the SeniediCFacility to accelerate the Indebtedness oundite thereunder. If the Company is
required to repurchase the notes pursuant to agehainControl Offer or an Asset Sale Offer and yepertain amounts outstanding under the
Senior Credit Facility if such Indebtedness is fareded, the Company would probably require thiadtpfinancing. The Company cannot be
sure that they would be able to obtain third-péirtgincing on acceptable terms, or at all. If thédbtedness under the Senior Credit Facility is
not paid, the lender(s) thereunder may seek toremfgecurity interests in the collateral securimghsindebtedness, thereby limiting the
Company's ability to raise cash to purchase thesp@ind reducing the practical benefit of the dffiguurchase provisions to the holders of the
notes. See "Risk Factors—Risks Related to the Nefsr ability to repurchase the notes upon a chafigentrol may be limited."

Selection and Notice

If less than all of the notes are to beesaded at any time, the Trustee will select notesddemption on a pro rata basis, by lot or other
method subject to the rules and procedures of Qifd&ss otherwise required by law or applicablelstoachange requirements.

No notes of $2,000 or less may be redeémpdrt. Notices of redemption will be deliveredesst 30 but not more than 60 days before
the redemption date to each holder of notes teteamed at its registered address, except thahptid® notices may be mailed more than
60 days prior to a redemption date if the notidessied in connection with a defeasance of thesmmta satisfaction and discharge of the
indenture. Notices of redemption may not be coodil.

If any note is to be redeemed in part othlg, notice of redemption that relates to that maliestate the portion of the principal amount of
that note that is to be redeemed. A new note imcggal amount equal to the unredeemed portionebtiginal note will be issued in the name
of the holder of notes upon cancellation of thgioal note. Notes called for redemption becomeatuthe date fixed for redemption. On and
after the redemption date, interest ceases to @aaarunotes or portions of notes called for redeompti
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Certain Covenants
Restricted Payment
The Company will not, and will not permityaof its Restricted Subsidiaries to, directly mdirectly:

(1) declare or pay any dividend or make any other paymedistribution on account of the Company'smy af its Restricted
Subsidiaries' Equity Interests (including, withdiotitation, any payment in connection with any margr consolidation
involving the Company or any of its Restricted Sdiasies) or to the direct or indirect holders b&tCompany's or any of its
Restricted Subsidiaries' Equity Interests in tisapacity as such (other than dividends or distidimst payable in Equity Interests
(other than Disqualified Stock) of the Company atiter than dividends or distributions payable ® @ompany or a Restricted
Subsidiary of the Company);

(2) purchase, redeem or otherwise acquire or retirgdtre (including, without limitation, in conneatiavith any merger or
consolidation involving the Company) any Equitydrgsts of the Company or any direct or indireceptof the Company;

3) make any payment on or with respect to, or purghrasieem, defease or otherwise acquire or retirediue (x) any
Indebtedness of the Company or any Guarantor steathiordinated in right of payment to the noteo@ny Note Guarantee
(excluding any intercompany Indebtedness betweemamng the Company and any of its Restricted Sidrgd) or (y) any
Convertible Indebtedness, in each case, exceptragra of interest or principal at the Stated Mayuttereof; or

4) make any Restricted Investment
(all such payments and other actions set forthése clauses (1) through (4) above being colldgthegerred to as Restricted Payment$,
unless, at the time of and after giving effectuorsRestricted Payment:

(1) no Default or Event of Default has occurred ancbistinuing or would occur as a consequence of Rediricted Paymen

2) the Company would, at the time of such Restrictaghfent and after giving pro forma effect theretdf asich Restricted
Payment had been made at the beginning of thecajidi four-quarter period, have been permittedi¢ar at least $1.00 of
additional Indebtedness pursuant to the Fixed Gh@ayerage Ratio test set forth in the first papgrof the covenant descrik
below under the caption "—Incurrence of Indebtedreesl Issuance of Preferred Stock;" and

(3) such Restricted Payment, together with the aggeegrabunt of all other Restricted Payments madééyompany and its
Restricted Subsidiaries since the date of the ingler{excluding Restricted Payments permitted bysts (2), (3), (4), (5), (6),
(7), (11), (12) and (14) of the next succeedinggeaph), is less than the sum, without duplicatadn,

(@) 50% of the Consolidated Net Income of the Companyife period (taken as one accounting period) fitmerbeginning
of the first fiscal quarter commencing after théedaf the indenture to the end of the Company'st maently ended
fiscal quarter for which internal financial statemtsare available at the time of such Restrictegdrieat (or, if such
Consolidated Net Income for such period is a defiess 100% of such deficipjus
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(b) 100% of the aggregate net cash proceeds receivdtellyompany since the date of the indenture amibution to its
common equity capital or from the issue or salEadity Interests of the Company (other than Disifjedl Stock)
(excluding any net proceeds from an Equity Offetimghe extent used to redeem notes pursuant fordwisions
described in the first paragraph under Bptional Redemptiol) or from the issue or sale of convertible or excafpeable
Disqualified Stock or convertible or exchangeatdbtdsecurities of the Company that have been cetetvénto or
exchanged for such Equity Interests (other tharitidpterests (or Disqualified Stock or debt seties) sold to a
Subsidiary of the Companypjus

(c) tothe extent that any Restricted Investment treet made after the date of the indenture is solddeh or otherwis
liquidated or repaid for cash, the lesser of (@ ¢tlash return of capital with respect to such Restt Investment (less the
cost of disposition, if any) and (i) the initian@unt of such Restricted Investmepitys

(d) to the extent that any Unrestricted Subsidiarshef€ompany designated as such after the date afdkature is
redesignated as a Restricted Subsidiary afterateeaf the indenture, the lesser of (i) the FairkdaValue of the
Company's Investment in such Subsidiary as of #te df such redesignation or (ii) such Fair Maiatue as of the da
on which such Subsidiary was originally designaedn Unrestricted Subsidiary after the date ofrttlentureplus

(e) 50% of any dividends received by the Company oestiitted Subsidiary of the Company after the datbe indenture
from an Unrestricted Subsidiary of the Companyth®extent that such dividends were not otherwiskided in the
Consolidated Net Income of the Company for sucloper

The preceding provisions will not prohibit:

@

@

@)

(4)

®)

the payment of any dividend or the consummatioanyfirrevocable redemption within 60 days afterdhée of declaration of
the dividend or giving of the redemption noticetlzs case may be, if at the date of declaratiamotice, the dividend or
redemption payment would have complied with thevigions of the indenture;

the making of any Restricted Payment in exchangeofoout of the net cash proceeds of the substigntioncurrent sale (other
than to a Subsidiary of the Company) of, Equiteiasts of the Company (other than Disqualified I§toc from the
substantially concurrent contribution of commoniggoapital to the Companyrovidedthat the amount of any such net cash
proceeds that are utilized for any such RestriBtagment will be excluded from clause (3)(b) of pheceding paragraph;

the repurchase, redemption, defeasance or othaisétaan or retirement for value of (x) Indebtedses the Company or ar
Guarantor that is subordinated in right of paynterthe notes or to any Note Guarantee or (y) anyv€dible Indebtedness,
each case, with the net cash proceeds from a stiladiiaconcurrent incurrence of Permitted Refinagdndebtedness;

the payment of any dividend (or, in the case of pawxgnership or limited liability company, any slamidistribution) by ¢
Restricted Subsidiary of the Company to the holdéits Equity Interests onaro ratabasis;

so long as no Default has occurred and is continamwould be caused thereby, the repurchase, fqgtitamor other acquisition

or retirement for value of any Equity Interestshef Company or any Restricted Subsidiary of the @aomy held by any current
or former officer, director or employee of the Canp or any of its Restricted Subsidiaries purst@ant
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(6)

™)

(8)

(9)

(10)

11)

(12)

any equity subscription agreement, stock optior@aent, shareholders' agreement or similar agrdeprenidedthat the
aggregate price paid for all such repurchasederedd, acquired or retired Equity Interests mayexoeeed $1,000,000 in any
twelve-month periogblus(a) the net cash proceeds from the sale of Eqotgrésts (other than Disqualified Stock) to offsger
directors or employees that occurs after the ditieecindenture to the extent that the net cashg@ds from the sale of such
Equity Interests have not otherwise been appligtidanaking of Restricted Payments pursuant toselg8) of the preceding
paragraph or clause (2) of this paragraph andripuaused amounts under this clause from the imaelglipreceding twelve-
month period occurring subsequent to the dateefritienture; it being understood that the candefiaif Indebtedness owed by
management to the Company in connection with sepbrchase or redemption will not be deemed to Restricted Payment;

the repurchase of Equity Interests deemed to agooin the exercise of stock options to the exteci §tquity Interests represe
a portion of the exercise price of those stockarsj

so long as no Default has occurred and is continaimvould be caused thereby, the declaration agchpnt of regularl
scheduled or accrued dividends to holders of aagsobr series of Disqualified Stock of the Compangny Restricted
Subsidiary of the Company issued on or after the dhthe indenture in accordance with the Fixedrga Coverage Ratio test
described below under the caption "—Incurrencendebtedness and Issuance of Preferred Stock;"

so long as no Default has occurred and is continamwould be caused thereby, in the event of anGdaf Control and after
completion of the offer to repurchase the notedessribed above under the caption "—Repurchaseadption of Holders—
Change of Control" (including the purchase of alles tendered and not validly withdrawn), any paseh defeasance,
retirement, redemption or other acquisition ofladebtedness that is subordinated in right of paytrteethe notes or the Note
Guarantees or (y) any Convertible Indebtednessadah case, at a price not greater than 101% qfrtheipal amount of such
Indebtedness (of if such Indebtedness was issutbdoniginal issue discount, 101% of the accretddajatogether with any
accrued and unpaid interest thereon;

so long as no Default has occurred and is continamwvould be caused thereby, in the event of sseASale and after the
completion of the offer to repurchase the notedeseribed above under the caption "—Repurchased@ption of Holders—
Asset Sales" (including the purchase of all nat@sléred and not validly withdrawn), any purchaséeasance, retirement,
redemption or other acquisition of (x) Indebtedrtbss is subordinated in right of payment to théesmr the Note Guarantees
(y) any Convertible Indebtedness, in each case paice not greater than 100% of the principal amad such Indebtedness (of
if such Indebtedness was issued with original isiseount, 100% of the accreted value), togeth#r amy accrued and unpaid
interest thereon;

the payment of dividends on the Capital Stock ef@@mpany of up to 6.0% per annum of the net paseeceived by th
Company from any Public Equity Offering consummadéer the date of the indenture;

any Restricted Payment made in connection withTta@sactions or as contemplated by the Acquisitigreement;

cash payment in lieu of issuance of fractional sh@m connection with the exercise of warrantsiomgtor other securitie
convertible into or exchangeable for the Equityeiasts of the Company;
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(13) payments or distributions to dissenting stockhagrirsuant to applicable law in connection witlinocontemplation of a
merger, consolidation or transfer of assets thatpdies with the provisions of the indenture relgtto mergers, consolidations
transfers of substantially all of the Company'stssand

(14) solong as no Default has occurred and is continamwvould be caused thereby, other Restricted Raysrin an aggregate
amount not to exceed $5.0 million since the datihefindenture.

For purposes of determining compliance whik covenant, if a Restricted Payment meets titeria of more than one of the exceptions
described in clauses (1) through (14) above ontigled to be made according to the first paragrafthis covenant, the Company may, in its
sole discretion, classify or reclassify such Resgtd Payment (or any portion thereof) in any marinar complies with this covenant.

The amount of all Restricted Payments (otha&n cash) will be the Fair Market Value on tlagedof the Restricted Payment of the asset(s)
or securities proposed to be transferred or isbyetie Company or such Restricted Subsidiary, @aséise may be, pursuant to the Restricted
Payment. The Fair Market Value of any assets arrftéxs that are required to be valued by this oawe will be determined by (a) Senior
Management and (b) if such Fair Market Value exsegD.0 million, the Board of Directors of the Canp whose resolution with respect
thereto will be delivered to the Trustee. The Baafr®irectors' determination must be based upoapnion or appraisal issued by an
accounting, appraisal or investment banking firrmational standing if the Fair Market Value exce$#is.0 million.

Incurrence of Indebtedness and Issuance of Prefafr®tock

The Company will not, and will not permityaof its Restricted Subsidiaries to, directly mdirectly, create, incur, issue, assume, guari
or otherwise become directly or indirectly liabdentingently or otherwise, with respect to (colieely, " incur ") any Indebtedness (including
Acquired Debt), and the Company will not issue Bigqualified Stock and will not permit any of ite&ricted Subsidiaries to issue any shares
of preferred stockprovidedthat the Company may incur Indebtedness (includioguired Debt) or issue Disqualified Stock, and the
Guarantors may incur Indebtedness (including AeguDebt), if the Fixed Charge Coverage Ratio fer@tompany's most recently ended four
full fiscal quarters for which internal financiabsements are available immediately preceding #tte dn which such additional Indebtedness is
incurred or such Disqualified Stock or such prefdrstock is issued, as the case may be, wouldifese at least 3.00 to 1.00, determined on a
pro forma basis (including a pro forma applicatidrthe net proceeds therefrom), as if the addititmdebtedness had been incurred or the
Disqualified Stock or the preferred stock had bissued, as the case may be, and the proceedsftapp@ied at the beginning of such four-
quarter period;

The first paragraph of this covenant wit prohibit the incurrence of any of the followiitgms of Indebtedness (collectivelyPermitted
Debt"):

(1) theincurrence by the Company or any Restrictedsiidry of the Company of additional Indebtedness letters of credit und
the Senior Credit Facility in an aggregate princgraount at any one time outstanding under thissgg1) not to exceed the
excess of (a) the greater of (x) $100.0 million &jdan amount equal to 35% of the Borrowing Basefahe date of such
incurrence over (b) the sum of (x) the aggregatewarof all repayments, optional or mandatory hef principal of any term
Indebtedness thereunder that have been made Botheany or any of its Restricted Subsidiaries stheedate of the indenture
(I) as a result of the application of any Net Pemtseof Asset Sales pursuant to clause (1)(a) acdehend paragraph under the
caption "—Repurchase at the Option of Holders—ASsdes" or (Il) that was included in clause (Ejhia calculation of Excess
Cash Flow in any
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(@)
©)

(4)

®)

(6)

fiscal year and (y) the aggregate amount of allmiment reductions with respect to any revolvingdit extensions thereunder
that have been made by the Company or any of i¢riReed Subsidiaries since the date of the inden(y as a result of the
application of any Net Proceeds of Asset Salesyauntsto clause (1)(a) of the second paragraph uhderaption "—Repurchas
at the Option of Holders—Asset Sales" or (ll) thats included in clause (E) in the calculation o€&s Cash Flow in any fiscal
year;"

the incurrence by the Company and its Restrictdasifliaries of Existing Indebtedne:

the incurrence by the Company and the Guarantdrsdebtedness represented by the notes and thed@®late Guarantees to
be issued on the date of the indenture and thenoées and the related Note Guarantees to be iggusdant to the registration
rights agreement;

the incurrence by the Company or any of its RestiSubsidiaries of Indebtedness represented bigjaChpase Obligations,
mortgage financings or purchase money obligationsach case, incurred within 360 days of the asitjoin or completion of
construction or installation for the purpose offiiging all or any part of the purchase price ot obslesign, construction,
installation or improvement of property, plant gugment used in the business of the Company opéity Restricted
Subsidiaries, or Attributable Debt relating to fedaaseback transaction, in an aggregate prinaipaiunt, including all
Permitted Refinancing Indebtedness incurred towenefund, refinance, replace, defease or dischangdndebtedness incurred
pursuant to this clause (4), not to exceed $7.5amikt any time outstanding;

the incurrence by the Company or any of its RestliSubsidiaries of Permitted Refinancing Indebésdrin exchange for, or 1
net proceeds of which are used to renew, refurfitharece, replace, defease or discharge any Indeéssdother than
intercompany Indebtedness) that was permitted éyritienture to be incurred under the first paragiathis covenant or
clauses (2), (3), (5), (14), (15), (17) and (19)ra$ paragraph;

the incurrence by the Company or any of its RestliSubsidiaries of intercompany Indebtedness letwe among th
Company and any of its Restricted Subsidiamesyided, however, that:

€) if the Company or any Guarantor is the obligor nohsindebtedness and the payee is not the Companaarantor
such Indebtedness must be expressly subordinatbe farior payment in full in cash of all Obligat®then due with
respect to the notes, in the case of the CompartiiedNote Guarantee, in the case of a Guaramar; a

(b) (i) any subsequent issuance or transfer of Equitgrésts that results in any such Indebtednesg it by a Persc
other than the Company or a Restricted SubsidiitygeoCompany and (ii) any sale or other transfeany such
Indebtedness to a Person that is not either thep@oynor a Restricted Subsidiary of the Company,

will be deemed, in each case, to constitute arriroge of such Indebtedness by the Company orRastricted Subsidiary, as the case may
be, that was not permitted by this clause (6);

™)

the issuance by any of the Company's Restrictegi8ialies to the Company or to any of its Restd®ebsidiaries of shares of
preferred stockprovided, however, that:

@) any subsequent issuance or transfer of Equitydstsithat results in any such preferred stock bieéhd) by a Person otf
than the Company or a Restricted Subsidiary obepany; and

(b) any sale or other transfer of any such preferrecksto a Person that is not either the CompanyRestricted Subsidiary
of the Company,
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will be deemed, in each case, to constitute araisseiof such preferred stock by such RestrictediBiatoy that was not permitted by this
clause (7);

(8) the incurrence by the Company or any of its RestiSubsidiaries of Hedging Obligations in the vady course of business ¢
not for speculative purposes;

(9)  the guarantee by the Company or any of the Guarsinfdndebtedness of the Company or a Restrictdxifiiary of the
Company that was permitted to be incurred by amgihavision of this covenangrovidedthat if the Indebtedness being
guaranteed is subordinated toparri passuwith the notes, then the Guarantee shall be suhateti opari passu, as applicable,
to the same extent as the Indebtedness guaranteed;

(10) the incurrence by the Company or any of its RestiSubsidiaries of Indebtedness in respect of argstkkcompensation clairr
health disability or other employee benefits ormamy, casualty or liability insurance or self-ingnce obligations,
reimbursement obligations with respect to commeétretters of credit, bankers' acceptances and paeoce and surety bonds
the ordinary course of business;

(11) Indebtedness arising from agreements of the CompaayRestricted Subsidiary providing for indemgation, adjustment of
purchase price, earn-out or other similar obligatian each case, incurred or assumed in connegitbrthe disposition of any
business, assets or a Restricted Subsidiary irrdacoe with the terms of the indenture, other tinalebtedness or guarantees of
Indebtedness incurred or assumed by any Persoiriagaall or any portion of such business, assetRestricted Subsidiary for
the purpose of financing such acquisitipngvidedthat the maximum assumable liability in respecalbSuch Indebtedness sh
at no time exceed the gross proceeds actuallyweddiy the Company and its Restricted Subsidiamiesnnection with such
disposition;

(12) the incurrence by the Company or any of its RastiSubsidiaries of Indebtedness arising from tirohing by a bank or oth
financial institution of a check, draft or similastrument inadvertently drawn against insufficigemtds, so long as such
Indebtedness is covered within five business days;

(13) endorsements of instruments or other items of dgy

(14) the incurrence by the Company or any of its RestiSubsidiaries of Indebtedness owed to any cuoreiormer officer,
director or employee of the Company or any of istRcted Subsidiaries in connection with the repase, redemption or other
acquisition or retirement of Equity Interests hieydany such current or former officer, directoronployee of the Company or
any of its Restricted Subsidiariggpvidedthat such repurchase, redemption or other acqunsiti retirement is permitted by
clause (5) of the covenant described above underaption "—Restricted Payments;"

(15) Indebtedness of a Restricted Subsidiary incurredoaristanding on or prior to the date on which sRebtricted Subsidiary wi
acquired by the Company or any Restricted Subsidiamerged into the Company or a Restricted Sudngidn accordance wi
the terms of the indenture (other than Indebtedimessred in contemplation of, or in connectionhyithe transaction or series
related transactions pursuant to which such RéstriSubsidiary became a Restricted Subsidiary efasr otherwise acquired |
or merged into the Company or such Restricted Slidrg); providedthat after giving effect to such transaction, @ Compan
would have been able to incur at least $1.00 oftiaahél Indebtedness pursuant to the first pardgiafthis covenant and
(b) such Restricted Subsidiary is (i) a DomestistReted Subsidiary and becomes a Guarantor adis(é)Foreign Restricted
Subsidiary and the aggregate principal amount @élwedness at any time outstanding under this
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clause (15)(b)(ii), together with the aggregatagipgal amount of Indebtedness outstanding undeisel#16) below, not to
exceed $12.5 million;

(16) the incurrence by Foreign Restricted Subsidiarfah@Company of Indebtedness in an aggregateipehamount at any tim
outstanding pursuant to this clause (16), togetligrthe aggregate principal amount outstandingpant to clause (15)(b)(ii)
above, not to exceed the excess of (a) $15.0 miticer (b) the sum of (x) the aggregate amountl @fpdional repayments of tl
principal of any term Indebtedness thereundertinge been made by the Company or any of its Resdri8ubsidiaries since t
date of the indenture and (y) the aggregate amafueit commitment reductions with respect to anyoteing credit extensions
thereunder that have been made by the Companyymfais Restricted Subsidiaries since the dathefindenture, in each case,
that was included in clause (E) in the calculatbixcess Cash Flow in any fiscal year;

(17) the incurrence by the Company of Convertible Inddbess in an aggregate principal amount undeclguise (17) not to exce:
$60.0 million;

(18) Indebtedness of the Company or any Guarantor eggnegate principal amount not to exceed $25.0anjlthe proceeds ¢
which are used to directly or indirectly acquirepfal Stock of Kreher Steel Company, LLgrovidedthat after giving effect to
the incurrence of such Indebtedness and the atiplicaf the proceeds therefrom on such date, ttie o& (1) total Indebtedness
of the Company and its Restricted Subsidiariesf éiseodate of incurrence (determined on a constaiibasis in accordance
with GAAP) to (2) Consolidated Cash Flow of the Guany for the most recently ended four full fiscahgers for which
internal financial statements are available immiedifgpreceding the date on which such Indebtedisessurred would not
exceed 3.00 to 1.00. Such ratio shall be calcul@t@dmanner consistent with the definition of "€@xCharge Coverage Ratio,"
including anypro formaadjustments to Consolidated Cash Flow as set thettein; and

(19) the incurrence by the Company or any of its RestiSubsidiaries of additional Indebtedness inggregate principal amou
(or accreted value, as applicable) at any timetanting, including all Permitted Refinancing Indsditess incurred to renew,
refund, refinance, replace, defease or dischargérmebtedness incurred pursuant to this clauskg (i to exceed
$10.0 million.

The Company will not incur, and will notrpet any Guarantor to incur, any Indebtedness (idiclg Permitted Debt) that is subordinated
in right of payment to any other Indebtedness ef@mpany or such Guarantor unless such Indebtednatso subordinated in right of
payment to the notes and the applicable Note Gtmeam substantially identical ternmgpvided, however, that no Indebtedness will be
deemed to be subordinated in right of payment yoatiner Indebtedness of the Company solely by gidfibeing unsecured or by virtue of
being secured on a junior priority basis with respge the same Collateral.

For purposes of determining compliance whik "Incurrence of Indebtedness and IssuanceefeéRed Stock" covenant, in the event that
an item of proposed Indebtedness meets the criaérieore than one of the categories of Permittebt@escribed in clauses (1) through
(19) above, or is entitled to be incurred pursuarhe first paragraph of this covenant, the Congpaifi be permitted to classify such item of
Indebtedness on the date of its incurrence, or tatdassify all or a portion of such item of Intisdness, in any manner that complies with this
covenant. Indebtedness under the Senior Credilifyamitstanding on the date on which notes am fgsued and authenticated under the
indenture will be deemed to have been incurreduch slate in reliance on the exception providedlayse (1) of the definition of Permitted
Debt. The accrual of interest or premium, the aamneor amortization of original issue discount frayment of interest on any Indebtedness in
the form of additional Indebtedness with the sagmms, the reclassification of preferred stock aebtedness due

69




Table of Contents

to a change in accounting principles, and the paym&dividends on Disqualified Stock in the formhaglditional shares of the same class of
Disqualified Stock will not be deemed to be an imence of Indebtedness or an issuance of Disgedlfitock for purposes of this covenant;
provided, in each such case, that the amount of any sumliagcaccretion or payment is included in Fixedfgjes of the Company as accru
Notwithstanding any other provision of this covetygine maximum amount of Indebtedness that the Gowypr any Restricted Subsidiary n
incur pursuant to this covenant shall not be deetod@ exceeded solely as a result of fluctuatinrexcchange rates or currency values.

The amount of any Indebtedness outstarasngf any date will be:

(1) the accreted value of the Indebtedness, in theafemy Indebtedness issued with original issueatist;

(2)  the principal amount of the Indebtedness, in trse @d any other Indebtedness; and

3) in respect of Indebtedness of another Person sgttiyra Lien on the assets of the specified Petberigsser of:
(@) the Fair Market Value of such assets at the datketgrmination; an

(b) the amount of the Indebtedness of the other Pe

Liens

The Company will not, and will not permityaof its Restricted Subsidiaries to, directly mdirectly, create, incur, assume or suffer to ¢
any Lien of any kind on any asset how owned or dféze acquired, except Permitted Liens.

Dividend and Other Payment Restrictions Affectingissidiaries

The Company will not, and will not permityaof its Restricted Subsidiaries to, directly mdirectly, create or permit to exist or become
effective any consensual encumbrance or restrictiothe ability of any Restricted Subsidiary to:

1) pay dividends or make any other distributions erGapital Stock to the Company or any of its Retgtd Subsidiaries, or wil
respect to any other interest or participatiorommeasured by, its profits, or pay any indebtesimeged to the Company or any
of its Restricted Subsidiaries;

(2) make loans or advances to the Company or any Bestricted Subsidiaries;

3) sell, lease or transfer any of its properties setsto the Company or any of its Restricted Suidused.
However, the preceding restrictions wilt apply to encumbrances or restrictions existindeuror by reason of:

1) applicable law, rule, regulation or ord

(2) agreements governing Existing Indebtedness an8eher Credit Facility, in each case, as in eftecthe date of the indentu
and any amendments, restatements, modificationsyas, supplements, refundings, replacementdfioareings of those
agreementgprovidedthat the amendments, restatements, modificatiengwals, supplements, refundings, replacements or
refinancings are not (a) materially more restrietitaken as a whole, with respect to such dividerdlother payment restrictions
than those contained in those agreements on teeofittie indenture or (b) materially more restvietthan those customary in
comparable financings as reasonably determinetddfbard of Directors of the Company;
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®)
(4)

®)

(6)

(7)

®)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

the notes Documents;

any instrument governing Indebtedness or Capi@tkSof a Person acquired by the Company or angsdRéstrictec
Subsidiaries as in effect at the time of such aitjon (except to the extent such Indebtednessapité! Stock was incurred in
connection with or in contemplation of such acdigsi), which encumbrance or restriction is not agille to any Person, or the
properties or assets of any Person, other thaRehgon, or the property or assets of the Persaacaqairedprovidedthat, in the
case of Indebtedness, such Indebtedness was ptijttthe terms of the indenture to be incurred;

Permitted Refinancing Indebtednepsyvidedthat the restrictions contained in the agreemeoNggning such Permitted
Refinancing Indebtedness are not materially mostriotive, taken as a whole, than those containgdé agreements governing
the Indebtedness being refinanced;

agreements governing other Indebtedness incurredrnpliance with the covenant set forth under tiqgtion "—Incurrence of
Indebtedness and Issuance of Preferred Stpe&Videdthat the encumbrances or restrictions containemtithetaken as a
whole, are not materially more restrictive thansncontained in the notes Documents, in each aaghen in effect;

customary non-assignment and similar provisionsommtracts, leases and licenses entered into iarthieary course of business;

purchase money obligations for property acquiretthéordinary course of business and Capital L&dsigyations that impos
restrictions on the property purchased or leasdédeohature described in clause (3) of the preceparagraph;

any agreement for the sale or other dispositioam Bestricted Subsidiary that restricts distribugiby that Restricted Subsidiary
pending the sale or other disposition;

Permitted Liens and restrictions in the agreemezitting thereto that limit the right of the debtordispose of the assets subject
to such Liens;

restrictions on cash or other deposits or net wionffosed by customers under contracts enteredrirttee ordinary course ¢
business;

any encumbrance or restriction in connection wittaequisition of property, so long as such encumtgar restriction relates
solely to the property so acquired and was nottedeim connection with or in anticipation of sudyaisition;

provisions in agreements or instruments which goibtihe payment of dividends or the making of ottlistributions with respe:
to any class of Equity Interests of a Person dtien on gro ratabasis;

customary provisions in joint venture agreementsather similar agreements relating solely to goait venture that restric
the transfer of ownership interests in such jogrtture;

restrictions on the sale or transfer of assets s@painder any agreement to sell such assets dirgyam option to purchase
such assets entered into with the approval of $&ftémagement; provided that such sale or trangfempties with the other
provisions of the indenture; and

and instrument governing Indebtedness of a ForRRegtricted Subsidiaryrovidedthat such Indebtedness was not prohibite
the terms of the indenture.
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Merger, Consolidation or Sale of Asse

The Company will not, directly or indirect(1) consolidate or merge with or into anothers®a (whether or not the Company is the
surviving corporation); or (2) sell, assign, trarsiconvey or otherwise dispose of all or subssdigtall of the properties or assets of the
Company and its Restricted Subsidiaries takenvasade, in one or more related transactions, tolaroPerson, unless:

(1) either:
€) the Company is the surviving corporation; or

(b)  the Person formed by or surviving any such conatitict or merger (if other than the Company) or tocl such sale
assignment, transfer, conveyance or other dispoditas been made is a corporation organized direxisnder the laws
of the United States, any state of the United Statehe District of Columbia;

(2) the Person formed by or surviving any such conatiltich or merger (if other than the Company) orRleeson to which such sa
assignment, transfer, conveyance or other dispoditas been made assumes all the obligations @dhepany under the notes,
the indenture, the registration rights agreemedttha Collateral Documents pursuant to agreemeatsonably satisfactory to
the Trustee;

3) immediately after such transaction, no Default vertt of Default exists; and

4 the Company or the Person formed by or survivingsarch consolidation or merger (if other than tleenpany), or to which
such sale, assignment, transfer, conveyance or digosition has been made would, on the datedi sransaction after giving
pro forma effect thereto and any related finand¢ragsactions as if the same had occurred at thiafiag of the applicable four-
quarter period, either (a) be permitted to incueast $1.00 of additional Indebtedness pursuatited-ixed Charge Coverage
Ratio test set forth in the first paragraph of tbgenant described above under the caption "—Ileagg of Indebtedness and
Issuance of Preferred Stock" or (b) have a Fixedr@# Coverage Ratio greater than the Fixed Chaogerage Ratio
immediately prior to such transactions.

In addition, the Company will not, directly indirectly, lease all or substantially all bktproperties and assets of it and its Restricted
Subsidiaries taken as a whole, in one or morege@latinsactions, to any other Person.

Clauses (3) and (4) of the prior paragnaphnot apply to:

(1) amerger of the Company with an Affiliate solely tbe purpose of reincorporating the Company irtlrojurisdiction; or

2) any consolidation or merger, or any sale, assigmnemsfer, conveyance, lease or other disposif@assets between or among
the Company, the Guarantors and Immaterial Subgidia

Transactions with Affiliates

The Company will not, and will not permityaof its Restricted Subsidiaries to, make any paynto, or sell, lease, transfer or otherwise
dispose of any of its properties or assets touottmse any property or assets from, or enterdntnake or amend any transaction, contract,
agreement,
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understanding, loan, advance or guarantee witforahe benefit of, any Affiliate of the Companyafd, an "Affiliate Transactior!’), unless:

(1)

(@)

the Affiliate Transaction is on terms that are esslfavorable to the Company or the relevant RéstriSubsidiary than those
that would have been obtained in a comparabledrdion by the Company or such Restricted Subsididtlty an unrelated
Person; and

the Company delivers to the Trustee:

€)) with respect to any Affiliate Transaction or seridselated Affiliate Transactions involving aggetg consideration i
excess of $5.0 million, a resolution of the Boafdoectors of the Company set forth in an officemsrtificate certifying
that such Affiliate Transaction complies with tiesvenant and that such Affiliate Transaction hantegpproved by a
majority of the disinterested members of the BadrDirectors of the Company; and

(b) with respect to any Affiliate Transaction or seridselated Affiliate Transactions involving aggedg consideration in
excess of $10.0 million, an opinion as to the fadésto the Company or such Restricted Subsidiasydi Affiliate
Transaction from a financial point of view issugdam accounting, appraisal or investment bankimg 6f national
standing.

The following items will not be deemed ® Affiliate Transactions and, therefore, will na subject to the provisions of the prior

paragraph:

)

(@)

®)
(4)

®)

(6)

(7)
®)

payment of reasonable fees, compensation, expernsass, separation or severance to employeeseddfar directors (includir
indemnification to the fullest extent permitted dgyplicable law, directors' and officers' insuraand similar arrangements,
employment contracts, non-competition and confidditt agreements and similar instruments or payisien the ordinary
course of business which have been approved byjaitgaf the disinterested members of the Boar@®oéctors of the
Company;

maintenance in the ordinary course of businessaganable benefit programs or arrangements forames, officers ¢
directors, including vacation plans, health ane iifsurance plans, SERPs, split-dollar life insoegplans, deferred
compensation plans, retirement or savings planskgiption plans, stock ownership or purchase pteasy other similar
arrangements or plans;

transactions between or among the Company and/®eistricted Subsidiaries;

transactions with a Person (other than an Unréstti8ubsidiary of the Company) that is an Affiliafehe Company solely
because the Company owns, directly or through #rieesl Subsidiary, an Equity Interest in, or coigr such Person;

any issuance of Equity Interests (other than Dikfiec Stock) of the Company to Affiliates of theo@panyor any contributior
of capital to the Company and the granting of regi®n rights in connection therewith;

Restricted Payments that do not violate the promisiof the indenture described above under théacaf—Restrictec
Payments;"

Permitted Investments described under clause(B]XE3) of the definition of the term "Permitted/éstments;"
any transaction pursuant to any contract or agraeaeein effect on the date of the indenture aséme may be amended,

modified or replaced from time to time so long ag auch amendment, modification or replacemenbtsmaterially more
disadvantageous to
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the Company or its Restricted Subsidiaries, talea whole, than the contract or agreement as @etedh the date of the
indenture; and

(9) transactions with customers, clients, suppliefigt jgenture partners or purchasers or sellers oflg@r services, in each case
the ordinary course of business of the CompanyitariRlestricted Subsidiaries and otherwise in coamgie with the terms of the
indenture providedthat in the reasonable determination of the Bo&idikectors of the Company or Senior Managemerthsu
transactions are on terms that are no less favmtalihe Company or the relevant Restricted Sudnsidhan those that would
have been obtained in a comparable transactiondoZompany or such Restricted Subsidiary with aelated Person.

Business Activitie:

The Company will not, and will not permityaof its Restricted Subsidiaries to, engage inlaginess other than Permitted Businesses,
except to such extent as would not be materidiedtompany and its Restricted Subsidiaries takenvelzole.

Additional Note Guarantee

If the Company or any of its Restricted Sidtaries acquires or creates another DomestiaiRiest Subsidiary after the date of the
indenture, then that newly acquired or created Datim&estricted Subsidiary will within 10 busineksy/s of the date on which it was acquired
or created (i) execute and deliver to the Trusteepplemental indenture substantially in the fottached to the indenture pursuant to which
such Domestic Restricted Subsidiary will Guaranieenotes, (ii) execute and deliver to the Colkdt&gent joinder agreements or other sin
agreements with respect the applicable Collatecgiiments and (iii) deliver to the Trustee an opirdd counsel that such supplemental
indenture and other documents required to be delivpursuant to clause (ii) above have been dulyoaized, executed and delivered and
constitute legally valid and binding and enforceatibligations (subject to customary qualificatiamsl exceptionsprovidedthat (a) any
Domestic Subsidiary that constitutes an Immat&idisidiary need not become a Guarantor until Snoh as it ceases to be an Immaterial
Subsidiary and (b) notwithstanding anything todbatrary in the indenture, if Kreher Steel CompdtlyC becomes a direct or indirect
Subsidiary of the Company, the Company will causehi€r Steel Company, LLC to become a Guarantor.

Designation of Restricted and Unrestricted Subsidés

The Board of Directors of the Company magignate any Restricted Subsidiary to be an Unctsdr Subsidiary if that designation would
not cause a Default. If a Restricted Subsidiageisignated as an Unrestricted Subsidiary, the ggtgd-air Market Value of all outstanding
Investments owned by the Company and its Restristéxsidiaries in the Subsidiary designated as Wictsd will be deemed to be an
Investment made as of the time of the designatimhveill be treated as a Restricted Payment undecdivenant described above under the
caption "—Restricted Payments" or a Permitted Itnaest under one or more clauses of the definitioResmitted Investments, as determined
by the Company. That designation will only be petedi if the Investment would be permitted at tivaetand if the Restricted Subsidiary
otherwise meets the definition of an Unrestrictetd<stdiary. The Board of Directors of the Companymedesignate any Unrestricted
Subsidiary to be a Restricted Subsidiary if thdessgnation would not cause a Default.

Any designation of a Subsidiary of the Campas an Unrestricted Subsidiary will be evidertcetthe Trustee by filing with the Trustee a
certified copy of a resolution of the Board of Qiters giving effect to such designation and arcef§' certificate certifying that such
designation complied with the preceding conditiand was permitted by the covenant described abogeruthe caption "—Restricted
Payments." If, at any time, any Unrestricted Subsydwould fail to meet the preceding
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requirements as an Unrestricted Subsidiary, it tivé#reafter cease to be an Unrestricted Subsiébagurposes of the indenture and any
Indebtedness of such Subsidiary will be deemectimturred by a Restricted Subsidiary of the Comamnof such date and, if such
Indebtedness is not permitted to be incurred asicli date under the covenant described under gti@ed—Incurrence of Indebtedness and
Issuance of Preferred Stock," the Company willrbddfault of such covenant. The Board of Directdrhe Company may at any time
designate any Unrestricted Subsidiary to be a ResirSubsidiary of the Companysovidedthat such designation will be deemed to be an
incurrence of Indebtedness by a Restricted Subigidiahe Company of any outstanding Indebtednéssich Unrestricted Subsidiary, and
such designation will only be permitted if (1) suodebtedness is permitted under the covenantitdescunder the caption "—Incurrence of
Indebtedness and Issuance of Preferred Stock,Uleséd on a pro forma basis as if such designédtémhoccurred at the beginning of the four-
guarter reference period; and (2) no Default omEwé Default would be in existence following sudbésignation.

Limitation on Sale and Leaseback Transactio

The Company will not, and will not permityaof its Restricted Subsidiaries to, enter intg sale and leaseback transactiprgvidedthat
the Company or any Guarantor may enter into asaldeaseback transaction if:

(1) the Company or that Restricted Subsidiary, as egiplé, could have (a) incurred Indebtedness imasuat equal to th
Attributable Debt relating to such sale and leaskbgnsaction under (i) the Fixed Charge CoveRgio test in the first
paragraph of the covenant described above undeaihtéeon "—Incurrence of Indebtedness and Issuah&eeferred Stock” or
(i) clause (4) or (19) of the definition of Pertei Debt and (b) incurred a Lien to secure suckbtebness pursuant to the
covenant described above under the caption "—Llens;

2) the gross cash proceeds of that sale and leas@haskction are at least equal to the Fair Markdu®, as determined in good
faith by the Board of Directors of the Company aetiforth in an officers' certificate deliveredthe Trustee, of the property tl
is the subject of that sale and leaseback tramsactind

3) the transfer of assets in that sale and leasebacgaction is permitted by, and the Company apptieproceeds of such
transaction in compliance with, the covenant désctiabove under the caption "—Repurchase at thiei©pt Holders—Asset
Sales."

Real Estate Mortgages and Filings; Landlord Waive

With respect to any real property, othemtheal property that constitutes an Excluded Assehed by the Company or any Guarantor on
the date of the original issuance of the notesquisied by the Company or any Guarantor at any theesafter (individually and collectively,
the "Owned Premise§ and any Existing Specified Leased Property (togewith the Owned Premises, individually and ectiively, the "
Premises") the Company or such Guarantor shall deliveht€ollateral Agent within 90 days of the datelaf original issuance of the notes,
or in the case of any Owned Premises acquired thiéelate of the original issuance of the notet)iwi90 days of the date of such acquisition:

(1)  fully executed counterparts of Mortgages, duly exed by the Company or the applicable Guarantathesase may be,
favor of the Collateral Agent, as mortgagee or fieizy, as applicable, and corresponding UCC figtfilings, together with
evidence of the completion (or satisfactory arrangets for the completion) of all recordings anth§is of such Mortgages and
corresponding UCC fixture filings as may be necesgacreate a valid,
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@)

@)

(4)

©®)

(6)

perfected Lien, subject to Permitted Liens, agaimstPremises purported to be covered thereby;

(i) mortgagee's title insurance policies in favbttee Collateral Agent, as mortgagee for the ratddanefit of the Collateral
Agent, the trustee and the holders of the notesiiamount equal to 100% of the estimated fair ntariieie of the Owned
Premises purported to be covered by the relatedgdge, and with respect to the Existing Specifiedded Property, in an
amount equal to the amount of title insurance predito the Senior Credit Facility Agent with redpedts Mortgage on the
Existing Specified Leased Property, insuring tith to such property is vested in the Companyherapplicable Guarantor and
that the interests created by the Mortgage comestitalid Liens thereon free and clear of all Lieshsfects and encumbrances
other than Permitted Liens together with, to thieekavailable, such endorsements, as are custdordiipancings of this type,
accompanied by evidence of the payment in fullligpr@emiums thereon and (ii) such affidavits, destites, instruments of
indemnification and other items (including a solel'gap” indemnification) of the Company or thebgable Guarantor as
shall be reasonably required to induce the titkiiar to issue the title insurance policies andesements referenced herein \
respect to each of the Premises;

(i) with respect to each Premises owned or leaseti® date of the indenture, ALTA surveys with eo each of such
Premises, as well as any updates or affidavitsitleénsurer may reasonably request in conneatigh removing all standard
survey exceptions from the mortgagee's title inscegpolicies and issuing the survey-related andraghdorsements to such
policies required pursuant to clause (2) above(andith respect to each Owned Premises acquiftst the date of the
indenture, ALTA surveys (to the extent existingta time of acquisition);

"Life of Loan" Federal Emergency Standard Flood &tdzDeterminations with respect to each Premisege(her with notice
about special flood hazard area status and flosaktiér assistance, duly executed by the Compatme @pplicable Guarantor,
and evidence of flood insurance in the event sueimiBes is located in a special flood hazard area);

opinions of counsel in the jurisdiction where e&thmises is located and the jurisdiction of fororanf the Company or the
applicable Guarantor entering into the relevanttiglage covering such matters as are customaryrfanéings of this type,
including, without limitation, the due authorizaticexecution and delivery of the relevant Mortgaged the enforceability
thereof; and

a copy of the lease in connection with the Exis@pgcified Lease Property.

The Company and any Guarantor that issekesf, a real property where Collateral is locatedand will be, required to use commerci
reasonable efforts (which for the avoidance of dosiall not require the payment by the Compansyugh Guarantor, as the case may be, of
any fee to the lessor in connection with the oligirof any such collateral access agreement) igatetb the Collateral Agent a collateral
access agreement, executed by the lessor of salchroperty but only to the extent such lessorgrasided a collateral access agreement ti
Senior Credit Facility Agent pursuant to the Se@oedit Facility; provided that in the case wheuelslease is a lease in existence on the date
of the indenture, the Company or Guarantor thtitedessee thereunder shall have 90 days fromateead the indenture to satisfy such
requirement. For the avoidance of doubt, if the @any or any applicable Guarantor fails to entes mtollateral access agreement after using
commercially reasonable efforts (it being underdttiat the Company shall be solely responsiblel&ermining whether it has used
commercially reasonable efforts, which shall befegh in an Officers' Certificate delivered to thieustee and the Collateral Agent, (upon
which the Trustee and the Collateral Agent may kaieely rely without any investigation)), the Coany shall notify the holders
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of notes of such event. Neither the Collateral Agear the Trustee shall have any obligation to eimtsuch an agreement and shall have the

right to decline signing such an agreement if,rdfting advised by counsel, the Trustee or Cobihtegent determines in good faith that such

action would expose the Trustee or Collateral Agetiability or if doing so is consistent with itgyhts, privileges, protections and immunities
set forth in the indenture or the Collateral Docuatse

Further Assurances

The Company will do, execute, acknowledigdiver, record, re-record, file, re-file, registerd re-register, as applicable, any and all such
further acts, deeds, conveyances, security agraspessignments, financing statements and contonsathereof, termination statements,
notices of assignment, transfers, certificategjrasses and other instruments as may be requivedtfme to time in order to:

(1) carry out the terms and provisions of the ColldtBiracuments;

(2)  subject to the Liens created by any of the ColidtBocuments any of the properties, rights or ides required to be
encumbered thereby;

3) perfect and maintain the validity, effectively goribority of any of the Collateral Documents and thiens intended to be created
thereby; and

4) assure, convey, grant, assign, transfer, prespragect and confirm to the Collateral Agent anyaf rights granted now
hereafter intended by the parties thereto to betgdato the Collateral Agent under the Collaterat@ments or under any other
instrument executed in connection herewith.

Upon the exercise by the Trustee or anydelobf any power, right, privilege or remedy untter indenture, the registration rights
agreement, or any of the Collateral Documents whicluires any consent, approval, recording, qealifon or authorization of any
governmental authority, the Company will executd deliver all applications, certifications, instrams and other documents and papers that
may be required from the Company for such govertateonsent, approval, recording, qualificatioraathorization.

Payments for Conser

The Company will not, and will not permityaof its Restricted Subsidiaries to, directly mdirectly, pay or cause to be paid any
consideration to or for the benefit of any holdenotes for or as an inducement to any consenyevar amendment of any of the terms or
provisions of the indenture or the notes unless soasideration is paid to all holders of the naked consent, waive or agree to amend in the
time frame set forth in the solicitation documengisting to such consent, waiver or agreement.

Reports

Whether or not required by the rules armiiltions of the SEC, so long as any notes ardandg, the Company will furnish to the
holders of notes and the Trustee within the timéopls specified in the SEC's rules and regulations:

(1)  all quarterly and annual reports that would be ireglto be filed with the SEC on Forms 10-Q andKli®the Company were
required to file such reports; and

(2)  all current reports that would be required to fedfivith the SEC on Forr-K if the Company were required to file such repc
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If the Company has designated any of itssiliaries as Unrestricted Subsidiaries, then tletgrly and annual financial information
required by the preceding paragraphs will includeasonably detailed presentation, either on tbe & the financial statements or in the
footnotes thereto, of the financial condition aedults of operations of the Company and its ResttiSubsidiaries separate from the financial
condition and results of operations of the Unrettd Subsidiaries of the Company.

The availability of the foregoing materials the SEC's EDGAR service (or any successorttheshall be deemed to satisfy the
Company's delivery obligation.

All such reports will be prepared in all texdal respects in accordance with all of the raled regulations applicable to such reports. Each
annual report on Form 10-K will include a reporttbe Company's consolidated financial statementhi&yompany's certified independent
accountants. In addition, following the consummatid the exchange offer contemplated by the reggisin rights agreement, the Company
file a copy of each of the reports referred tolauses (1) and (2) above with the SEC for publiilability within the time periods specified in
the rules and regulations applicable to such refartless the SEC will not accept such filing).

If, at any time after consummation of tixeleange offer contemplated by the registrationtsglyreement, the Company is no longer
subject to the periodic reporting requirementshefExchange Act for any reason, the Company wilentheless continue filing the reports
specified in the preceding paragraphs of this camewith the SEC within the time periods specifdmbve unless the SEC will not accept such
filings. The Company will not take any action faetpurpose of causing the SEC not to accept anyfings.

Notwithstanding anything to the contranythie foregoing, if at any time any such reportsrarefiled by the Company, or are not accepted
by the SEC for any reason, for inclusion on the SEHDGAR service (or any successor thereto), thegamy will post such reports on a
website no later than the date the Company is reduo provide those reports to the Trustee andhdifgers of the notes and maintain such
posting for so long as any notes remain outstandiogess to such reports on such website may Heaub a confidentiality acknowledgme
provided,that no other conditions, including password priddeg may be imposed on access to such reports tithe a representation by the
Person accessing such reports that it is the Tepatholder of the notes, a beneficial owner ofribies, a bona fide prospective investor, a
securities analyst or a market maker.

In addition, the Company will, for so loag any notes remain outstanding, use its commbreggsonable efforts to hold and participate
in quarterly conference calls (on which the hold#rthe notes, beneficial owners of the notes, staes, securities analysts and market makers
will be permitted to participate) to discuss suciamcial information no later than ten businesssdayer distribution of such financial
information.

Furthermore, the Company agrees that,ddosg as any notes remain outstanding, it wilhfsin to the holders of notes, beneficial owr
of the notes, bona fide prospective investors, riesianalysts and market makers, upon their retjtige reports described above and any
information required to be delivered pursuant téeRi44A(d)(4) under the Securities Act.

Events of Default and Remedies
Each of the following is anEvent of Default:

() default for 30 days in the payment when due ofrégton, or Additional Interest, if any, with resp#o, the notes

2) default in the payment when due (at maturity, upsiemption or otherwise) of the principal of, oemium, if any, on, the note
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®)

(4)

(5)

failure by the Company or any of its Restricted Sdiaries to comply with the provisions describedier the captions "—
Repurchase at the Option of Holders—Change of @ght—Repurchase at the Option of Holders—Assdesa"—
Repurchase at the Option of Holders—Excess Cash Blifer," "—Certain Covenants—Restricted Paymenits;Certain
Covenants—Incurrence of Indebtedness and IssudiReferred Stock” or "—Certain Covenants—Mergesngblidation or
Sale of Assets;"

failure by the Company or any of its Restricted Sdiaries for 60 days after notice to the Compayyhie Trustee or the holders
of at least 25% in aggregate principal amount efribtes then outstanding voting as a single ctaserhply with any of the
other agreements in the notes Documents;

default under any mortgage, indenture or instrummeder which there may be issued or by which thesg be secured or
evidenced any Indebtedness for money borroweddZtimpany or any of its Restricted Subsidiariegi{empayment of which
is guaranteed by the Company or any of its Restti&ubsidiaries), whether such Indebtedness oraBtes now exists, or is
created after the date of the indenture, if théhule

@) is caused by a failure to pay principal of, or rat or premium, if any, on, such Indebtedness poithe expiration of tt
grace period provided in such Indebtedness ondbteaf such default (aPayment Default); or

(b) results in the acceleration of such Indebtedndss far its express maturity,

and, in each case, the principal amount of any snaébtedness, together with the principal amotiaing other such Indebtedness
under which there has been a Payment Default anttarity of which has been so accelerated, agtgedil 5.0 million or more;

(6)

)

®)

©)

failure by the Company or any of its Restricted Sdiaries to pay final judgments entered by a coudourts of competent
jurisdiction aggregating in excess of $15.0 millimet of any amounts which are covered by enforleeiaurance policies
issued by a reputable and solvent carrier and niggpect to which such carrier has not disclaimeei@ge), which judgments
are not paid, discharged or stayed for a pericgdDadays;

except as permitted by the indenture and the @olaDocuments, with respect to any assets or piyppaving a Fair Market
Value in excess of $10.0 million, individually or ihe aggregate, that constitutes, or under thenitugle or any Collateral
Document is required to constitute, Collateral,g@ay of the Collateral Documents shall for any osasease to be in full force
and effect in all material respects, or the Compang Guarantor shall so assert, or (b) any sgcuntiérest created, or purported
to be created, by any of the Collateral Documei#dl €ease to be enforceable and of the same effecpriority purported to be
created thereby, if such Default does not resaihfany unauthorized action by the Collateral Adgerxpress violation of any
provision of the Collateral Documents;

except as permitted by the indenture, any Note &@uee of any Restricted Subsidiary that is a Sicanit Subsidiary or the No
Guarantees of any group of Restricted Subsidishiats taken together, would constitute a Significambsidiary, are held in any
judicial proceeding to be unenforceable or invalidtease for any reason to be in full force andatffor any Guarantor, or any
Person acting on behalf of any Guarantor, denielsaiffirms its obligations under its Note Guarantand

certain events of bankruptcy or insolvency describethe indenture with respect to the Companynyraf its Restricted

Subsidiaries that is a Significant Subsidiary oy group of Restricted Subsidiaries that, taken tiogie would constitute a
Significant Subsidiary.

79




Table of Contents

In the case of an Event of Default aridimgn certain events of bankruptcy or insolvencythwespect to the Company, any Restricted
Subsidiary of the Company that is a Significant Sdiary or any group of Restricted Subsidiariethef Company that, taken together, would
constitute a Significant Subsidiary, all outstandimotes will become due and payable immediatelfiauit further action or notice. If any other
Event of Default occurs and is continuing, the Teéasr the holders of at least 25% in aggregateip@l amount of the then outstanding notes
may declare all the notes to be due and payablestately.

Subject to certain limitations, holdersaahajority in aggregate principal amount of thentbatstanding notes may direct the Trustee in its
exercise of any trust or power. The Trustee makhhwaild from holders of the notes notice of any amitig Default or Event of Default if it
determines that withholding notice is in their ietgt, except a Default or Event of Default relatioghe payment of principal, interest,
premium, if any, or Additional Interest, if any.

Subject to the provisions of the indentlating to the duties of the Trustee, in case amEof Default occurs and is continuing, the
Trustee will be under no obligation to exercise afthe rights or powers under the indenture atrdugiest or direction of any holders of notes
unless such holders have offered to the Trustesmnadole indemnity or security satisfactory to thesiee against any loss, liability or expense.
Except to enforce the right to receive paymentrofgipal, interest, premium, if any, or Additioriakerest, if any, when due, no holder of a
may pursue any remedy with respect to the inderttutbe notes unless:

D) such holder has previously given the Trustee ndtiaean Event of Default is continuing;

2) holders of at least 25% in aggregate principal amhofithe then outstanding notes have requesteiirtistee to pursue tt
remedy;

3) such holders have offered the Trustee reasonablgiseor indemnity satisfactory to the Trusteeiaghany loss, liability or
expense;

4) the Trustee has not complied with such requestinvBd days after the receipt of the request anaffez of security o
indemnity; and

(5) holders of a majority in aggregate principal amaafrthe then outstanding notes have not given tiist€e a direction
inconsistent with such request within such 60-dentqal.

The holders of a majority in aggregate gipal amount of the then outstanding notes by edticthe Trustee may, on behalf of the holders
of all of the notes, rescind an acceleration owve/ainy existing Default or Event of Default anddémsequences under the indenture except a
continuing Default or Event of Default in the paymhef interest or premium or Additional Intere$tany, on, or the principal of, the notes.

The Company is required to deliver to thestee annually a statement regarding compliantie tive indenture and the Collateral
Documents. Upon becoming aware of any Default @mEwf Default, the Company is required to deliteethe Trustee a statement specifying
such Default or Event of Default.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporato stockholder of the Company or any Guaranteisuch, will have any liability for any
obligations of the Company or the Guarantors utitkenotes, the indenture, the Note Guaranteesetistration rights agreement, the
Collateral Documents or for any claim based omespect of, or by reason of, such obligations eirttreation. Each holder of notes by
accepting a note waives and releases all suctiityafihe waiver and release are part of the casition for issuance of the notes. The waiver
may not be effective to waive liabilities under federal securities laws.
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Legal Defeasance and Covenant Defeasance

The Company may at any time, at the opdibits Board of Directors evidenced by a resoluset forth in an officers’ certificate, elect to
have all of its obligations discharged with resgedhe outstanding notes and all obligations ef@uarantors discharged with respect to their
Note Guarantees Legal Defeasanc8 except for:

(1) therights of holders of outstanding notes to nee@ayments in respect of the principal of, andrist, premium, if any, and
Additional Interest, if any, on, such notes whealspayments are due from the trust referred tovizelo

(2) the Company's obligations with respect to the notegerning issuing temporary notes, registratiomobes, mutilatec
destroyed, lost or stolen notes and the maintenaiae office or agency for payment and money &musity payments held in
trust;

(3) therights, powers, trusts, duties and immunitiethe Trustee, and the Company's and the Guarawotagigations in connectio
therewith; and

(4) the Legal Defeasance and Covenant Defeasance iprwisf the indenture.

In addition, the Company may, at its optiordl at any time, elect to have the obligationthefCompany and the Guarantors released with
respect to certain covenants (including its obi@ato make Change of Control Offers and Asset Sdlers) that are described in the indent
(" Covenant Defeasan¢and thereafter any omission to comply with thoseenants will not constitute a Default or Evehbefault with
respect to the notes. In the event Covenant Defieasaccurs, certain events (not including non-paynisankruptcy, receivership,
rehabilitation and insolvency events) describedeurid-Events of Default and Remedies” will no longenstitute an Event of Default with
respect to the notes.

In order to exercise either Legal DefeasasrcCovenant Defeasance:

Q) the Company must irrevocably deposit with the Teastn trust, for the benefit of the holders of tiikes, cash in U.S. dollal
non-callable Government Securities, or a combimatiocash in U.S. dollars and neallable Government Securities, in amot
as will be sufficient, in the opinion of a natiolyalecognized investment bank, appraisal firm onfof independent public
accountants, to pay the principal of, and interg®mium, if any, and Additional Interest, if ammyn, the outstanding notes on the
stated date for payment thereof or on the applceddemption date, as the case may be, and the @ympust specify whether
the notes are being defeased to such stated dgtayfment or to a particular redemption date;

(2) in the case of Legal Defeasance, the Company nalisedto the Trustee an opinion of counsel conifirgrthat (a) the Compar
has received from, or there has been publishethbyinternal Revenue Service a ruling or (b) siheedate of the indenture,
there has been a change in the applicable fedwraifrie tax law, in either case to the effect thad, lsased thereon such opinion
of counsel will confirm that, the holders of thestanding notes will not recognize income, gaitoss for federal income tax
purposes as a result of such Legal Defeasance #irtzevgubject to federal income tax on the sameuants, in the same manner
and at the same times as would have been thefcasehiLegal Defeasance had not occurred;

3) in the case of Covenant Defeasance, the Compantydaliger to the Trustee an opinion of counsel @amnihg that the holders
the outstanding notes will not recognize incomén ga loss for federal income tax purposes as altre$ such Covenant
Defeasance and will be subject to federal incometathe same amounts, in the same manner and aathe times as would
have been the case if such Covenant Defeasanaehadcurred;
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(4)

()

(6)

)

no Default or Event of Default has occurred ancbistinuing on the date of such deposit (other ta@efault or Event of
Default resulting from the borrowing of funds to dplied to such deposit) and the deposit willnesult in a breach or violatic
of, or constitute a default under, any other insteat to which the Company or any Guarantor is &parby which the
Company or any Guarantor is bound;

such Legal Defeasance or Covenant Defeasanceatiiesult in a breach or violation of, or consgtatdefault under, ar
material agreement or instrument (other than tderiture) to which the Company or any of its Sulasids is a party or by
which the Company or any of its Subsidiaries isrzhu

the Company must deliver to the Trustee an offlaaificate stating that the deposit was not maygléhe Company with th
intent of preferring the holders of notes overdkiger creditors of the Company with the intent efediting, hindering, delaying
or defrauding any creditors of the Company or cthand

the Company must deliver to the Trustee an offiaatificate and an opinion of counsel, each stathat all condition
precedent relating to the Legal Defeasance or thee@ant Defeasance have been complied with.

Amendment, Supplement and Waiver

Except as provided in the next three sutiogeparagraphs, the notes Documents may be amemndegplemented with the consent of the
holders of at least a majority in aggregate priacgmount of the notes then outstanding (includimighout limitation, consents obtained in
connection with a purchase of, or tender offenahange offer for, notes), and any existing DefaulEvent of Default or compliance with any
provision of the notes Documents may be waived tighconsent of the holders of a majority in aggtegrincipal amount of the then
outstanding notes (including, without limitatiomnsents obtained in connection with a purchaserdgnder offer or exchange offer for, not

Without the consent of each holder of netféscted, an amendment, supplement or waiver magwith respect to any notes held by a
non-consenting holder):

@
@

©)
(4)

(5)
(6)

reduce the principal amount of notes whose holderst consent to an amendment, supplement or waiver;

reduce the principal of or change the fixed maguwitany note or alter the provisions with respgedhe redemption of the not
(other than provisions relating to the covenantcdbed above under the caption "—Repurchase @fitien of Holders");

reduce the rate of or change the time for paymemterest, including default interest, on any note

waive a Default or Event of Default in the paymehprincipal of, or interest, premium, if any, odditional Interest, if any, or
the notes (except a rescission of acceleratiohehbtes by the holders of at least a majorityggregate principal amount of the
then outstanding notes and a waiver of the payhefiailt that resulted from such acceleration);

make any note payable in money other than thagdiatthe notes

make any change in the provisions of the indentelaing to waivers of past Defaults or the rigbt$iolders of notes to recei'
payments of principal of, or interest, premiurmaify, or Additional Interest, if any, on, the notes;
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™)

®)

©)
(10)

waive a redemption payment with respect to any (miteer than a payment required by one of the cantsndescribed above
under the caption "—Repurchase at the Option ofiela!");

release any Guarantor from any of its obligationdar its Note Guarantee, except as set forth uheéecaption "—Note
Guarantees";

change the ranking of the notes or the Note Gueearnh a manner that adversely affects the rightseoholders of the notes;

make any change in the amendment and waiver pomasi

In addition, any amendment to, or waivertbé provisions of the indenture relating to th@l&eral or the Collateral Documents that has
the effect of releasing all or substantially alltleé Collateral from the Liens securing the notédsrequire the consent of the holders of at least
662/ 3% in aggregate principal amount of the notes thestanding.

Notwithstanding the preceding, without domsent of any holder of notes, the Company, ther&@uors and the Trustee may amend or
supplement the notes Documents:

@)
@)
©)

(4)

®)

(6)

@)

to cure any ambiguity, defect or inconsistency;
to provide for uncertificated notes in additiorotoin place of certificated notes;

to provide for the assumption of the Company's Guarantor's obligations to holders of notes anteMguarantees in the ce
of a merger or consolidation or sale of all or sabsally all of the Company's or such Guarantassets, as applicable;

to make any change that would provide any additidghts or benefits to the holders of notes ot th@es not adversely affect
the legal rights under the indenture of any sudtdraas determined by the Board of Directors eviderby a resolution thereof
and officer's certificate delivered to the Trustee;

to comply with requirements of the SEC in ordeefi@ct or maintain the qualification of the indergtwnder the Trust Indenture
Act;

to conform the text of the indenture, the Note @uges, the notes or the Collateral Documentsytgeovision of this
Description of the notes to the extent that sudvigion in this Description of the notes was intetido be a verbatim recitation
of a provision thereof;

to allow any Guarantor to execute a supplementidnture and/or a Note Guarantee with respect tadkes or to release
Guarantor from its Note Guarantee in accordanck thié terms of the indenture.

Satisfaction and Discharge

The indenture will be discharged and walase to be of further effect as to all notes isshieceunder, when:

@

either:

(@) all notes that have been authenticated, exceptdtmdéen or destroyed notes that have been replarcpdid and notes f
whose payment money has been deposited in trughenebfter repaid to the Company, have been delivio the
Trustee for cancellation; or

(b) all notes that have not been delivered to the €ruir cancellation have become due and payabtedson of th
mailing of a notice of redemption or otherwise olt w
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become due and payable within one year and the @oyngr any Guarantor has irrevocably depositechased to be
deposited with the Trustee as trust funds in tsogtly for the benefit of the holders, cash in W@&lars, non-callable
Government Securities, or a combination of cadb.B. dollars and non-callable Government Securittreamounts as
will be sufficient, in the opinion of a nationaltgcognized investment bank, appraisal firm or faliindependent public
accountants, without consideration of any reinvesthof interest, to pay and discharge the entideltedness on the
notes not delivered to the Trustee for cancellafiorprincipal, premium and Additional Interestaifiy, and accrued
interest to the date of maturity or redemption;

@3] no Default or Event of Default has occurred ancbistinuing on the date of the deposit (other th@etault or Event of Defau
resulting from the borrowing of funds to be appltedsuch deposit) and the deposit will not resut ibreach or violation of, or
constitute a default under, any other instrumenthah the Company or any Guarantor is a partyyowhbich the Company or
any Guarantor is bound,;

3) the Company or any Guarantor has paid or causkd paid all sums payable by it under the indentame

4) the Company has delivered irrevocable instructtortie Trustee under the indenture to apply thesiégd money toward the
payment of the notes at maturity or on the redesnpdiate, as the case may be.

In addition, the Company must deliver aficefs' certificate and an opinion of counsel te firustee stating that all conditions precede
satisfaction and discharge have been satisfied.

Concerning the Trustee

If the Trustee becomes a creditor of thenGany or any Guarantor, the indenture limits thdtrdf the Trustee to obtain payment of cla
in certain cases, or to realize on certain propextgived in respect of any such claim as secaritstherwise. The Trustee will be permitted to
engage in other transactions; however, if it agguany conflicting interest it must eliminate sgodnflict within 90 days, apply to the SEC for
permission to continue as Trustee (if the indenha® been qualified under the Trust Indenture Actesign.

The holders of a majority in aggregate gipal amount of the then outstanding notes willéhthe right to direct the time, method and
place of conducting any proceeding for exercising @emedy available to the Trustee, subject tcag@exceptions. The indenture provides"
in case an Event of Default occurs and is contigyuiine Trustee will be required, in the exerciséopower, to use the degree of care of a
prudent person in the conduct of his own affaitghj&ct to such provisions, the Trustee will be undeobligation to exercise any of its rights
or powers under the indenture at the request ohalder of notes, unless such holder has offereldedrustee security and indemnity
satisfactory to it against any loss, liability oipense.

Additional Information

Anyone who receives this prospectus magiakd copy of the indenture, the registration sgigreement and the principal Collateral
Documents without charge by writing to A. M. Casi€o0., 1420 Kensington Court, Suite 220, Oak Brdak60523, Attention: Chief
Financial Officer.

Book-Entry, Delivery and Form

The notes were offered and sold to quaifiestitutional buyers in reliance on Rule 144Ae(ttRule 144A note$ and in offshore
transactions in reliance on Regulation S (tfRegulation S notes.
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In addition, the notes may be resold to a limitachber of other accredited investors within the nieguof Rule 501 under the Securities Act
(the "Al notes"). Except as set forth below, the notes will beiexd in registered, global form in minimum denortiores of $2,000 and integr
multiples of $1,000 in excess thereof.

Rule 144A notes initially are representghe or more notes in registered, global form authinterest coupons (collectively, the "
Rule 144A Global note"). Regulation S notes are represented by one oe mates in registered, global form without intéi@supons
(collectively, the "Regulation S Global noté$. Al notes are represented by one or more notesgistered, global form without interest
coupons (collectively, the Al Global notes' and, together with the Rule 144A Global notes #redRegulation S Global notes, the "Global
notes"). The Global notes have been deposited igsoance with the Trustee as custodian for The Bigpg Trust Company (DTC") and
registered in the name of DTC or its nominee, ichezase, for credit to an account of a direct direct participant in DTC as described below.
Through and including the 40th day after the lafehe commencement of the original offering of tliees and the closing of the original
offering of the notes (such period through andudeig such 40th day, theRestricted Period), beneficial interests in the Regulation S Global
notes may be held only through the Euroclear Sy¢tdbaroclear”) and Clearstream Banking, S.A.Clearstreant’) (as indirect participants
in DTC), unless transferred to a person that taledisery through a Rule 144A Global Note or an Abkil Note in accordance with the
certification requirements described below.

Beneficial interests in the Global notesymat be exchanged for beneficial interests indtier Global notes at any time except in the
limited circumstances described below. See "—Exghd@etween Regulation S notes, Rule 144A notedandtes."

Except as set forth below, the Global notey be transferred, in whole and not in part, @alipTC or another nominee of DTC or to a
successor of DTC or its nominee. Beneficial inter@s the Global notes may not be exchanged faesiot certificated form except in the
limited circumstances described below. See "—Exghaif Global notes for Certificated notes." Exdephe limited circumstances described
below, owners of beneficial interests in the Glohatles will not be entitled to receive physicalidely of notes in certificated form.

Transfers of beneficial interests in thelall notes will be subject to the applicable raled procedures of DTC and its direct and indirect
participants (including, if applicable, those ofr&ciear and Clearstream), which may change frore tiortime.

Depository Procedures

The following description of the operatiarsd procedures of DTC, Euroclear and Clearstrearpravided solely as a matter of
convenience. These operations and procedures lefg within the control of the respective settlerhsystems and are subject to change by
them. The Company takes no responsibility for thegserations and procedures and urges investomtact the system or their participants
directly to discuss these matters.

DTC has advised the Company that DTC imadd-purpose trust company organized under the Nerk Banking Law, a "banking
organization" within the meaning of the New YorkriRang Law, a member of the Federal Reserve Syseltiearing corporation” within the
meaning of the New York Uniform Commercial Code aritlearing agency" registered pursuant to theipians of Section 17A of the
Exchange Act. DTC was created to hold securitiest$qparticipating organizations and to facilitthe clearance and settlement of transactions
in those securities between such participants tfralectronic book-entry changes in accounts gfarticipants. The participants include
securities brokers and dealers (including thedhRiurchaser), banks, trust companies, clearingocations and certain other organizations.
Access to DTC's system is also available to oth&ties such as banks, brokers and dealers antdcougpanies that clear through or maintain a
custodial
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relationship with a participant, either directlyindirectly. Persons who are not participants marydficially own securities held by or on bet
of DTC only through participants or indirect paigignts of DTC. The ownership interests in, andgfars of ownership interests in, each
security held by or on behalf of DTC are recordedhe records of its participants and indirectipgrants.

DTC has also advised the Company that,yauntsto procedures established by it, ownershipede interests in the Global notes will be
shown on, and the transfer of ownership of thesaésts will be effected only through, records rtedived by DTC (with respect to
participants) or by participants and indirect gap@nts (with respect to other owners of beneficitdrest in the Global notes).

Investors in the Rule 144A Global notes HrelAl Global notes who are participants may hbklr interests therein directly through D
Investors in the Rule 144A Global notes and th&#fdbal notes who are not participants may holdrtimérests therein indirectly through
organizations (including Euroclear and Clearstreamizh are participants or indirect participantszdstors in the Regulation S Global notes
must initially hold their interests therein throuBhroclear or Clearstream, if they are participamtsuch systems, or indirectly through
organizations that are participants therein. Atfiterexpiration of the Restricted Period (but notieg, investors may also hold interests in the
Regulation S Global notes through participanthenDTC system other than Euroclear and Clearstreamoclear and Clearstream will hold
interests in the Regulation S Global notes on Wefidheir participants through customers' secesitaccounts in their respective names on the
books of their respective depositories. All intésea a Global Note, including those held throughidelear or Clearstream, may be subject to
the procedures and requirements of DTC. Thosegst®held through Euroclear or Clearstream maylsstubject to the procedures and
requirements of such systems. The laws of somesstatjuire that certain persons take physical @gliin definitive form of securities that th
own. Consequently, the ability to transfer benafigiterests in a Global Note to such personshvellimited to that extent. Because DTC can
act only on behalf of participants, which in tuct an behalf of indirect participants, the abiliti/a person holding a beneficial interest in a
Global Note to pledge such interest to personsdbatot participate in the DTC system, or otherwédes actions in respect of such interest,
may be affected by the lack of a physical certtBoavidencing such interest.

Except as described below, owners of interests ihé Global notes will not have notes registered irhéir names, will not receive
physical delivery of notes in certificated form andwill not be considered the registered owners or "blders" thereof under the indenture
for any purpose.

Payments in respect of the principal of] arterest, premium, if any, and Additional Intdres, a Global Note registered in the name of
DTC or its nominee will be payable to DTC in itpeaity as the registered holder thereof. Undetehas of the indenture, the Company and
the Trustee will treat the persons in whose naimesbtes, including the Global notes, are regidtasethe owners of the notes for the purpose
of receiving payments and for all other purposemsequently, none of the Company, the Trustee ypagant of the Company or the Trustee
has or will have any responsibility or liabilityrfo

@ any aspect of DTC's records or any participantisdirect participant's records relating to or payts made on account
beneficial ownership interest in the Global notefoo maintaining, supervising or reviewing any®fC's records or any
participant's or indirect participant's recordstielg to beneficial ownership interests in the Glafotes; or

2) any other matter relating to the actions and prastof DTC or any of its participants or indireatfipants.

DTC has advised the Company that its ctipesctice, upon receipt of any payment in respésecurities such as the notes (including
principal and interest), is to credit the accowftthe relevant
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participants with the payment on the payment datess DTC has reason to believe it will not recqgiggment on such payment date. Each
relevant participant is credited with an amountpprdionate to its beneficial ownership of an ingtri@ the principal amount of the relevant
security as shown on the records of DTC. Paymentsaiticipants and indirect participants to beriafiowners of notes will be governed by
standing instructions and customary practices atidbethe responsibility of such participants ndirect participants and will not be the
responsibility of DTC, the Company or the Trusteeither the Company nor the Trustee will be lidbleany delay by DTC or any participa
or indirect participants in identifying the benédicowners of the notes, and the Company and thsté&e may conclusively rely on and will be
protected in relying on instructions from DTC @& itominee for all purposes.

Transfers between participants will be etiéel in accordance with DTC's procedures, andbeilsettled in same-day funds, and transfers
between participants in Euroclear and Clearstredhbeffected in accordance with their respectivies and operating procedures.

Subject to compliance with the transfetrieions applicable to the notes described he@ioss-market transfers between participants of
DTC, on the one hand, and participants of Euroacle&learstream, on the other hand, will be eff@é¢keough DTC in accordance with DTC's
rules on behalf of Euroclear or Clearstream, as#se may be, by their respective depositariesgkieny such cross-market transactions will
require delivery of instructions to Euroclear oe@istream, as the case may be, by the counteipastizh system in accordance with the rules
and procedures and within the established deadtihesch system. Euroclear or Clearstream, asabe may be, will, if the transaction meets
its settlement requirements, deliver instructiangd respective depositary to take action to ¢ffieal settlement on its behalf by delivering or
receiving interests in the relevant Global Not®IiIC, and making or receiving payment in accordamite normal procedures for same-day
funds settlement applicable to DTC. Euroclear pgrdints and Clearstream participants may not deiingtructions directly to the depositaries
for Euroclear or Clearstream.

DTC has advised the Company that it whtktany action permitted to be taken by a holderatés only at the direction of one or more
participants to whose account DTC has creditedntgeests in the Global notes and only in respéstioh portion of the aggregate principal
amount of the notes as to which such participapaoticipants has or have given such direction. e\, if there is an Event of Default under
the notes, DTC reserves the right to exchange tbkabnotes for legended notes in certificated foand to distribute such notes to its
participants.

Although DTC, Euroclear and Clearstreamehagreed to the foregoing procedures to facilit@esfers of interests in the Rule 144A
Global notes, the Regulation S Global notes and\th@lobal notes among patrticipants in DTC, Euracland Clearstream, they are under no
obligation to perform or to continue to perform kywocedures, and may discontinue such procedtises/aime. Neither the Company nor the
Trustee nor any of their respective agents willehamy responsibility for the performance by DTCrdelear or Clearstream or their respective
participants or indirect participants of their resfive obligations under the rules and proceduogeming their operations.

Exchange of Global Notes for Certificated Notes
A Global Note is exchangeable for defirgtivotes in registered certificated formQ@rtificated note$) if:

Q) DTC (a) notifies the Company that it is unwillingunable to continue as depositary for the GlohateMr (b) has ceased to b
clearing agency registered under the Exchange iditia either case, the Company fails to apposuecessor depositary witk
90 days thereafter; or
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(2) there has occurred and is continuing a Defaultv@mEof Default with respect to the notes and aelieial holder of the notes or
DTC so requests.

In all cases, Certificated notes delivaredxchange for any Global Note or beneficial iasts in Global notes will be registered in the
names, and issued in any approved denominatiopgested by or on behalf of DTC (in accordance witltustomary procedures).

Exchange of Certificated Notes for Global Notes

Certificated notes may not be exchangedéoreficial interests in any Global Note unlesstthasferor first delivers to the Trustee a
written certificate (in the form provided in thedienture) to the effect that such transfer will cympith the appropriate transfer restrictions
applicable to such notes.

Exchange Between Regulation S Notes, Rule 144A Netnd Al Notes

Prior to the expiration of the RestrictetiBd, beneficial interests in the Regulation SkaldNote may be exchanged for beneficial
interests in the Rule 144A Global Note, and beinfioterests in the Al Global Note, whether beforeafter the expiration of the Restricted
Period, may be exchanged for beneficial interesthé Rule 144A Global Note, only if:

(1) such exchange occurs in connection with a trardfére notes pursuant to Rule 144A; ¢

2) the transferor first delivers to the Trustee atentcertificate (in the form provided in the indena) to the effect that the notes
being transferred to a person:

(@) who the transferor reasonably believes to be afegainstitutional buyer within the meaning of RUL44A,;

(b) purchasing for its own account or the account gfiaified institutional buyer in a transaction niegtthe requirements
of Rule 144A; and

(©) in accordance with all applicable securities lafthe states of the United States and other juwrigifis.

Beneficial interests in a Rule 144A Glohaite or an Al Global Note may be transferred teepn who takes delivery in the form of an
interest in the Regulation S Global Note, whethefole or after the expiration of the Restrictedidt&ronly if the transferor first delivers to the
Trustee a written certificate (in the form providadhe indenture) to the effect that such tranigféreing made in accordance with Rule 903 or
904 of Regulation S or Rule 144 (if available) amat, if such transfer occurs prior to the expoatof the Restricted Period, the interest
transferred will be held immediately thereafteotigh Euroclear or Clearstream.

Beneficial interests in a Rule 144A Glohalte may be transferred to a Person who takeseatglim the form of an interest in the Al
Global Note, only if the transferor first delivesthe Trustee a written certificate (in the formyided in the indenture), including the
certifications, certificates and opinion of counssjuired therein.

Beneficial interests in a Regulation S @loKote, whether before or after the expiratiothef Restricted Period, may be transferred to a
Person who takes delivery in the form of an inteiregin Al Global Note, only if the transferor firdelivers to the Trustee a written certificate
(in the form provided in the indenture), includitig certifications, certificates and opinion of nsal required therein.
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Transfers involving exchanges of benefitigdrests between the Regulation S Global natesRule 144A Global notes and the Al Glc
notes will be effected by DTC by means of an ingtton originated by the Trustee through the DTC @#gWithdraw at Custodian system.
Accordingly, in connection with any such transfgspropriate adjustments will be made to reflectéerelase in the principal amount of the
Regulation S Global Note and a corresponding irsgéathe principal amount of the Rule 144A GloKate or vice versa, as applicable. Any
beneficial interest in one of the Global notes thdtansferred to a person who takes deliverjpénform of an interest in the other Global Note
will, upon transfer, cease to be an interest irhgBlobal Note and will become an interest in theeoiGlobal Note and, accordingly, will
thereafter be subject to all transfer restrictiand other procedures applicable to beneficial @stsrin such other Global Note for so long as it
remains such an interest. The policies and practé€®TC may prohibit transfers of beneficial irsts in the Regulation S Global Note pric
the expiration of the Restricted Period.

Same Day Settlement and Payment

The Company will make payments in respéetny notes represented by a Global Note (inclugirigcipal, interest, premium, if any, and
Additional Interest, if any) by wire transfer of inediately available funds to the account or accoapéecified by DTC as the registered holder
of such Global Note. The notes represented by tbbabnotes are expected to be eligible to tradeTC's Same-Day Funds Settlement
System, and any permitted secondary market traatitigity in such notes will, therefore, be requitedDTC to be settled in immediately
available funds.

Because of time zone differences, the sesiaccount of a Euroclear or Clearstream pgdici purchasing an interest in a Global Note
from a participant of DTC will be credited, and amgditing will be reported to the relevant Euracler Clearstream participant, during the
securities settlement processing day (which must Ibesiness day for Euroclear and Clearstream) tiatedy following the settlement date of
DTC. DTC has advised the Company that cash recéivEdroclear or Clearstream as a result of sdl@gerests in a Global Note by or
through a Euroclear or Clearstream participantpargicipant of DTC will be received with value tite settlement date of DTC but will be
available in the relevant Euroclear or Clearstreash account only as of the business day for Eeaodr Clearstream following DTC's
settlement date.

Certain Definitions

Set forth below are certain defined termesdiin the indenture. Reference is made to thentnde for a full disclosure of all defined terms
used therein, as well as any other capitalizeddersed herein for which no definition is provided.

"Acquired Debt' means, with respect to any specified Person:

1) Indebtedness of any other Person existing at the siuch other Person is merged with or into or ineca Restricted Subsidia
of such specified Person, whether or not such lsdigtess is incurred in connection with, or in cormgiation of, such other
Person merging with or into, or becoming a Regd@ubsidiary of, such specified Person; and

(2) Indebtedness secured by a Lien encumbering any asgeired by such specified Pers

"Acquisition Agreemenitmeans the Stock Purchase Agreement, dated asweber 9, 2011, executed among Paul Sorensorearyd J
Willeford, as sellers, the Company, as purchaset,Taibe Supply, Inc. as in effect on the date efitlienture.

"Additional Interest' means all Additional Interest then owing pursuanthe registration rights agreement.
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"Affiliate " of any specified Person means any other Pergexttyi or indirectly controlling or controlled by ander direct or indirect
common control with such specified Person. For pseg of this definition, "control," as used witspect to any Person, means the possession
directly or indirectly, of the power to direct cause the direction of the management or policiesioh Person, whether through the ownership
of voting securities, by agreement or otherwise.pgtoposes of this definition, the terms "contraglj" "controlled by" and "under common
control with" have correlative meanings.

"Agents' shall mean, collectively, Senior Credit Facilikgent and Collateral Agent, sometimes being retetoeherein individually as ¢
"Agent".

" Applicable Premiumi means, with respect to any note on any redempléte, the greater of:

D) 1.0% of the principal amount of the note; or
(2)  the excess, if any, of:

(@) the present value at such redemption date ofiy¢demption price of the note at December 15, 28d¢h redemptio
price being set forth in the table appearing ahoer the caption "-Optional Redemption™) plus (ii) all required intst
payments due on the note through December 15, Z8fduding accrued but unpaid interest to the mgatéon date),
computed using a discount rate equal to the TrgdRate as of such redemption date plus 50 basiggaver

(b)  the principal amount of the note.
"Asset Salé means:

) the sale, lease, conveyance or other dispositi@mpfassets or rights (other than as a result tfvasiuntary Transfer)provided
that the sale, lease, conveyance or other dispogifi all or substantially all of the assets of @@mpany and its Restricted
Subsidiaries taken as a whole will be governedeyprrovisions of the indenture described above wtihdecaption "—
Repurchase at the Option of Holders—Change of @trand/or the provisions described above undectption "—Certain
Covenants—Merger, Consolidation or Sale of Assat&l' not by the provisions of the Asset Sale coverzand

(2) theissuance of Equity Interests in any of the Camyfs Restricted Subsidiaries or the sale of Eduoisrests in any of its

Restricted Subsidiaries (other than directors'ifyaag) shares or shares or interests required toede by foreign nationals
pursuant to applicable local law).

Notwithstanding the preceding, none offtiilowing items will be deemed to be an Asset Sale:

@ any single transaction or series of related trarmas that involves assets having a Fair Markeu¥alf less than $1.0 million;
(2) atransfer of assets between or among the CompahitsaRestricted Subsidiarie

3) an issuance of Equity Interests by a Restrictedsilidry of the Company to the Company or to a Restt Subsidiary of th
Company;

(4) the sale or lease of inventory, products or aceorateivable in the ordinary course of businessaaydsale or other dispositis
of damaged, worn-out or obsolete assets in theargicourse of business;

(5) the licensing of intellectual property in the oralip course of business (other than any perpetehsing) which do not
materially interfere with the business of the Compand its Restricted Subsidiaries;

(6) the sale or other disposition of cash or Cash Eajets;
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(7)  the creation of a Permitted Lien;

(8) to the extent allowable under Section 1031 of titerhal Revenue Code of 1986, any exchange opligperty (excluding an
"boot" thereon) for use in a Permitted Business;

(9) aRestricted Payment that does not violate ther@vedescribed above under the caption "—Certaire@ants—Restricted
Payments" or a Permitted Investment;

(10) the surrender or waiver of litigation rights or #ettlement, release or surrender of tort or ditigation claims of any kind; and

(11) the lapse of registered patents, trademarks aret ottellectual property or the termination of lise agreements related thereto
to the extent not economically desirable to mamtaiuseful in the conduct of the business of thenffany and its Restricted
Subsidiaries and so long as such lapse is not iallyeadverse to the interests of the Holders.

"Asset Sale Offérhas the meaning assigned to that term in thenitde governing the notes.

" Attributable Debt' in respect of a sale and leaseback transacti@nget the time of determination, the presentevafithe obligation ¢
the lessee for net rental payments during the meingaterm of the lease included in such sale aasdkack transaction including any period for
which such lease has been extended. Such predeatshall be calculated using a discount rate efquidle rate of interest implicit in such
transaction, determined in accordance with GAp#yided, however, that if such sale and leaseback transactionteesua Capital Lease
Obligation, the amount of Indebtedness represehte@by will be determined in accordance with th@rdtion of "Capital Lease Obligation.”

"Bank Product Obligations shall mean Obligations under the Senior Creddilfg Documents for any service or facility extesttito the
Company, any Guarantor or any of their Subsidiarfeduding credit cards, debit cards, purchaseds;any processing services related to the
foregoing, treasury cash management and relatettesy return items, netting, overdraft and intestdepositary network services and hed
arrangements.

"Bankruptcy Codé shall mean the United States Bankruptcy Codado@itle 11 of the United States Code, as the sammeexists or
may from time to time hereafter be amended, matlifiecodified or supplemented.

"Beneficial Ownef has the meaning assigned to such term in Rule31&ud Rule 13d-5 under the Exchange Act, excetith
calculating the beneficial ownership of any patactperson” (as that term is used in Section 13jd)f the Exchange Act), such "person” will
be deemed to have beneficial ownership of all sgesiithat such "person” has the right to acqujyrednversion or exercise of other securities,
whether such right is currently exercisable ondsreisable only after the passage of time. The séBeneficially Own" and "Beneficially
Owned" have a corresponding meaning.

"Board of Directors' means:

(D) with respect to a corporation, the board of directif the corporation or any committee thereof dayhorized to act on behalf
of such board;

(2)  with respect to a partnership, the Board of Diresstif the general partner of the partnership;

3) with respect to a limited liability company, the maging member or members or any controlling conaaitif managing
members thereof; and

(4)  with respect to any other Person, the board or cittenof such Person serving a similar function.
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"Borrowing Basé' means, as of any date of determination, an ameagual to the sum, without duplication, of:

(1) 85% of the net book value of accounts receivabi@fCompany and its Restricted Subsidiaries &t date;plus

(2 70% of the net book value of inventory of the Compand its Restricted Subsidiaries at such ¢

Net book value shall be determined in adance with GAAP and shall be calculated using arteoreflected on the most recent available
balance sheet (it being understood that the acsaaneivable and inventory of an acquired businesg be included if such acquisition has
been completed on or prior to such date of deteatian).

"Capital Lease Obligatiofi means, at the time any determination is to beemtiee amount of the liability in respect of a ¢aliease that
would at that time be required to be capitalizecdralance sheet prepared in accordance with GAA#Pthe Stated Maturity thereof shall be
the date of the last payment of rent or any othasunt due under such lease prior to the first dpten which such lease may be prepaid by the
lessee without payment of a penalty.

"Capital StocK' means:

(D) in the case of a corporation, corporate sti

(2 in the case of an association or business entityaad all shares, interests, participations, sgitother equivalents (however
designated) of corporate stock;

3) in the case of a partnership or limited liabilipnepany, partnership interests (whether generairoreld) or membershi
interests; and

4) any other interest or participation that confersadherson the right to receive a share of thetgrafid losses of, or distributions
of assets of, the issuing Person, but excludingn fal of the foregoing any debt securities conbégtinto Capital Stock, wheth
or not such debt securities include any right afipgation with Capital Stock.

"Cash Equivalent$ means:

(1)  securities issued or directly and fully guaranteethsured by the United States government or @eyey or instrumentality ¢
the United States governmenrpvidedthat the full faith and credit of the United Staiepledged in support of those securit
having maturities of not more than one year frommdhte of acquisition;

(2)  certificates of deposit and eurodollar time deposith maturities of one year or less from the dsdtacquisition, banker
acceptances with maturities not exceeding twelvathsoand overnight bank deposits, in each cash,amy lender party to the
Senior Credit Facility or with any domestic commakrbank having capital and surplus in excess O0$% million and a
Thomson Bank Watch Rating of "B" or better and hwiéspect to any Foreign Restricted Subsidiaryg tif@posits, certificates
deposits, overnight bank deposits or bankers aaneps in the currency of any country in which skoleign Restricted
Subsidiary transacts business having maturitiee/elfve months or less from the date of acquisitgsued by any commercial
bank that is (a) organized under the laws of swemtry and (b) has capital and surplus in exce§560.0 million (or its foreig
currency equivalent);

3) repurchase obligations with a term of not more theren days for underlying securities of the tygescribed in clauses (1) and
(2) above entered into with any financial instimtimeeting the qualifications specified in claudeabove;
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(4)

(5)

(6)

)

commercial paper having one of the two higheshgatiobtainable from Moody's or S&P and, in eacle camturing within
364 days after the date of acquisition;

money market funds that comply with the criteriafeeth in SEC Rule 2a-7 under the Investment Camypiact of 1940, as
amended, and are rated "AAA" by S&P and "AAA" by dlly's;

money market funds at least 90% of the assets mhndonstitute Cash Equivalents of the kinds desgttiin clauses (1) throug
(5) of this definition, United States dollars, Cdizen dollars, Pounds Sterling and Euros; and

instruments equivalent to those referred to ins@au1) through (6) of this definition denominaireduros or any other foreign
currency used by the Company or any of its Restli@ubsidiaries to the extent reasonably requir@dmnnection with any
business conducted by the Company or such RestiGbsidiary and not for speculative purposes.

"Change of Control means the occurrence of any of the following:

@

%)

@)

4)
(5)

the direct or indirect sale, lease, transfer, cganee or other disposition (other than by way ofgeeor consolidation, includi
any merger or consolidation involving an Affiliadéthe Company solely for the purpose of reincogtiog the Company in
another jurisdiction), in one or a series of ralat@ansactions, of all or substantially all of freperties or assets of the Company
and its Restricted Subsidiaries taken as a whodayd'person” or "group" (as each such term is urs&kction 13(d) or 14(d) of
the Exchange Act or any successor provision thgreto

the adoption of a plan relating to the liquidatmrdissolution of the Company;

the consummation of any transaction (includinghwitt limitation, any merger, consolidation or othesiness combination), t
result of which is that any "person” or "group” (kfined above) is or becomes the Beneficial Owdieectly or indirectly, of
more than 50% of the total voting power of the YigtStock of the Company;

the first day on which a majority of the memberstaf Board of Directors of the Company are not @miig Directors; ol

the Company consolidates with, or merges with tw,iany Person, or any Person consolidates witmesges with or into, th
Company, in any such event pursuant to a transactizvhich any of the outstanding Voting Stock leé tCompany or such otr
Person is converted into or exchanged for cashirisies or other property, other than any suchdaation where the Voting
Stock of the Company outstanding immediately praosuch transaction is converted into or excharige®oting Stock (other
than Disqualified Stock) of the surviving or tragsfe Person constituting a majority of the outstepdhares of such Voting
Stock of such surviving or transferee Person (imatety after giving effect to such issuance).

"Change of Control Offet has the meaning assigned to that term in thenitule governing the notes.

"Collateral" has the meaning assigned to it in the Collateraduments.

"Collateral Document§ means the security agreements, pledge agreenMortgyages, collateral assignments, control agredsrend
related agreements (including, without limitatifinancing statements under the Uniform Commerciad€of the relevant states) and the
Intercreditor Agreement, each as amended, supplecherestated, renewed, replaced or otherwise meddifom time to time, to secure any
Obligations under the notes Documents or underlwhights or remedies with respect to any such kiengoverned.
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"Consolidated Cash FloWwmeans, with respect to any specified Personrigrpeeriod, the Consolidated Net Income of such drefsr
such period, adjusted as follows (without duplica}i

(1)

@)

@)

(4)

(5)

plusan amount equal to any extraordinary loss plusretyoss realized by such Person or any of itsrRést Subsidiaries i
connection with an Asset Sale, to the extent sosbds were deducted in computing such Consoliddgethcome;

plusprovision for taxes based on income or profitsumftsPerson and its Restricted Subsidiaries for peciod, to the extent
that such provision for taxes was deducted in cdimgsuch Consolidated Net Income;

plusthe Fixed Charges of such Person and its Restri&bgdidiaries for such period, to the extent thahd=ixed Charges were
deducted in computing such Consolidated Net Income;

plusdepreciation, amortization (including amortizatwfintangibles but excluding amortization of prepaash expenses tt
were paid in a prior period) and other non-cashiggmand expenses (excluding any such non-casinsxpe the extent that it
represents an accrual of or reserve for cash egpénsny future period or amortization of a prdpaish expense that was paid
in a prior period) of such Person and its Restli@absidiaries for such period to the extent thahslepreciation, amortization
and other non-cash expenses were deducted in comguich Consolidated Net Income;

minusnon-cash items increasing such Consolidated Neinhecfor such period, other than the accrual ofmaedn the ordinary
course of business,

in each case, on a consolidated basis and detatrimreecordance with GAAP.

Notwithstanding the preceding, the provisior taxes based on the income or profits of, theddepreciation and amortization and other
non-<cash expenses of, a Restricted Subsidiary of timep@ay will be added to Consolidated Net Incomeaimpute Consolidated Cash Flow
the Company only to the extent that a correspondingunt would be permitted at the date of detertiinao be dividended to the Company
by such Restricted Subsidiary without prior goveemtal approval (that has not been obtained), atftbwi direct or indirect restriction
pursuant to the terms of its charter and all agez#s) instruments, judgments, decrees, ordersiissatules and governmental regulations
applicable to that Restricted Subsidiary or itcktmlders.

"Consolidated Net Inconfemeans, with respect to any specified Personrigrgeeriod, the aggregate of the Net Income of $eefson
and its Restricted Subsidiaries for such perioda eonsolidated basis, determined in accordande®@AAP; providedthat:

(1)

@)

©)
(4)

the Net Income (but not loss) of any Person thabtsa Restricted Subsidiary or that is accountedy the equity method of
accounting will be included only to the extent loé tamount of dividends or similar distributionscpad cash to the specified
Person or a Restricted Subsidiary of the Person;

the Net Income of any Restricted Subsidiary willeseluded to the extent that the declaration onpayt of dividends or similar
distributions by that Restricted Subsidiary of tNat Income is not at the date of determinatiomyiged without any prior
governmental approval (that has not been obtaioedjirectly or indirectly, by operation of the tes of its charter or any
agreement, instrument, judgment, decree, orddutetaule or governmental regulation applicabléhtat Restricted Subsidiary
or its stockholders;

the cumulative effect of a change in accounting@piles will be excluded;

gains and losses due solely to fluctuations inesway values and the related tax effects deternimadcordance with GAAP for
such period will be excluded;
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(5) non-cash compensation charges or other non-cagmsep or charges arising from the grant of or isseiar re-pricing of stock,
stock options or other equityased awards to the directors, officers and emplopéthe Company and its Restricted Subsidi
will be excluded; and

(6) any non-cash impairment charge or asset write+ofieun GAAP and the amortization of intangibles agsinder GAAP will be
excluded..

"Continuing Directors’ means, as of any date of determination, any memitae Board of Directors of the Company who:

(1) was a member of such Board of Directors on the ofdtiee indenture; or

(2)  was nominated for election or elected to such Bodiirectors with the approval of a majority o&tlContinuing Directors wh
were members of such Board of Directors at the tifrszich nomination or election.

"Convertible Indebtednessneans Indebtedness of the Company or any Restrigtibsidiary of the Company that is convertible or
exchangeable into common stock of the Company ¢astl in lieu of fractional shares) and/or casta@iramount determined by reference to
the price of such common stock).

"Default" means any event that is, or with the passagienef or the giving of notice or both would be, areBvof Default.

"Designated Noncash Consideratibmeans the Fair Market Value of non-cash constaeraeceived by the Company or any of its
Restricted Subsidiaries as a result of an Asset thal is so designated as Designated Noncashdgvagon pursuant to an officers' certificate,
setting forth the basis of such valuation, exectethe chief financial officer of the Company,dehe amount of cash or Cash Equivalents
received in connection with a subsequent sale,@mion or other disposition of such Designated MshdConsideration.

"Discharge of Senior Credit Facility Debshall mean (a) the termination of the commitmaexitthe Senior Credit Facility Lenders and
the financing arrangements provided by Senior Crealtility Agent and the other Senior Credit Fagilienders to Company and the
Guarantors under the Senior Credit Facility Docutsiefio) except to the extent otherwise provide8eations 6.1 and 6.2 (Insolvency
proceedings) of the Intercreditor Agreement, thgnpent in full in cash of the Senior Credit Facilidebt (other than the Senior Credit Facility
Debt described in clause (c) of this definitionfign) payment in full in cash of cash collateralabSenior Credit Facility Agent's option, the
delivery to Senior Credit Facility Agent of a lette credit payable to Senior Credit Facility Ageint either case as required under the terms of
the Senior Credit Facility, in respect of lettefeedit issued under the Senior Credit FacilitycDments (but in no event more than 105% of
the aggregate undrawn face amount thereof), Bandtuet Obligations, continuing obligations of Ser@redit Facility Agent and Senior Cre
Facility Lenders under control agreements and athetingent Senior Credit Facility Debt for whiclelaim has been asserted. If after receipt
of any payment of, or proceeds of Collateral amptethe payment of, the Senior Credit Facility D&enior Credit Facility Agent or any ott
Senior Credit Facility Secured Party is requireduarender or return such payment or proceedsygarson pursuant to an order of a court of
competent jurisdiction, then the Senior Credit FgcdDebt intended to be satisfied by such paynwniroceeds shall be reinstated and cont
and this Intercreditor Agreement will continue il force and effect as if such payment or procdettsnot been received by such Senior
Credit Facility Agent or other Senior Credit Fagilsecured Party, as the case may be, and no Digeb& Senior Credit Facility will be
deemed to have occurred.

"Disqualified Stock means any Capital Stock that, by its terms (othgyterms of any security into which it is conig, or for which it
is exchangeable, in each case, at the option didler of
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the Capital Stock), or upon the happening of argngvmatures or is mandatorily redeemable, pursieaamtsinking fund obligation or

otherwise, or redeemable at the option of the hiadfiéhe Capital Stock, in whole or in part, onpoior to the date that is 91 days after the date
on which the notes mature. Notwithstanding the guéty sentence, any Capital Stock that would ctutstDisqualified Stock solely because
the holders of the Capital Stock have the righteguire the Company to repurchase such Capitak&tpon the occurrence of a change of
control or an asset sale will not constitute Didifjigal Stock if the terms of such Capital Stock yide that the Company may not repurchase or
redeem any such Capital Stock pursuant to suchigiomg unless such repurchase or redemption cosniik the covenant described above
under the caption "—Certain Covenants—Restrictgdrfeats.” The amount of Disqualified Stock deemebdamutstanding at any time for
purposes of the indenture will be the maximum anbshex the Company and its Restricted Subsidianiag become obligated to pay upon the
maturity of, or pursuant to any mandatory redenmmpficovisions of, such Disqualified Stock, exclusdfeaccrued dividends.

"Domestic Restricted Subsididryneans any Restricted Subsidiary of the Compaattas formed under the laws of the United Statt
any state of the United States or the District ofuthbia.

"Equity Interest$ means Capital Stock and all warrants, optionstber rights to acquire Capital Stock (but exclgdamy Convertible
Indebtedness).

"Equity Offering" means a public or private offering for cash by @ompany of its Equity Interests (other than Didified Stock), other
than (x) an issuance registered on Form S-4 opBaBly successor thereto, (y) any issuance to ahgi@iary or (z) any issuance pursuant to
employee benefit plans or otherwise in compensatiafficers, directors or employees.

"Excess Availability means the amount by which (a) the lesser oh@)ldorrowing base under the Senior Credit Faaliyhen in effect
at such time and (ii) the total commitments undier$enior Credit Facility at such time exceedst{p)aggregate utilization at such time
(i.e., outstanding loans, unpaid drawings in respétetters of credit and letters of credit) untlee Senior Credit Facilityprovidedthat Excess
Availability, at any time, shall be reduced by #ggregate amount of trade payables of the borrowedsr the Senior Credit Facility that are
such time, either (i) past due from its due datenoye than 45 days or (ii) have been invoiced ardtanding for 90 days past the invoice date
(other than payables being contested or disputatidporrowers under the Senior Credit Facilitgaod faith).

"Excess Cash Flowmeans, for any period, the excess of Consolid@&sh Flow for such period minus the sum of (A)dbggregate
amount of capital expenditures made in cash byCtpany and its Restricted Subsidiaries during peciod (other than any such capital
expenditures made with Asset Sale (without givifiga to the threshold set forth in clause (1)hedf second sentence of the definition thereof),
insurance or condemnation proceeds) to the extargxceeding $15.0 million during such period, {8y cash portion of consolidated interest
expense paid by the Company and its Restrictedidiaties during such period, (C) the aggregate arhfwithout duplication) of all income
and franchise taxes paid in cash by the Companytamestricted Subsidiaries during such period,tfi@ aggregate principal amount of notes
redeemed pursuant to the second or fourth paraghestribed above under—Optional Redemptichand (E) any reduction in the principal
amount of Permitted Debt incurred under clause(1}16) of the definition thereof resulting onlypfn voluntary or optional principal payme!
made thereon in cash during such peripdo{/idedthat to the extent such Indebtedness is revolvingaiure, such payment shall have been
accompanied by a concurrent corresponding permaaduttion in the revolving commitment relatingrite) to the extent designated in
writing by the Company to the Trustee, the Collattéqgent and the Senior Credit Facility Agent agihg been included under this clause (E)
in the calculation of Excess Cash Flow for suchqukr
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"Exchange Offet means the issuance of new notes and exchangaerdaas in exchange for the notes and the Note Gessapursuant
to the registration rights agreement, dated akeflate of the indenture, among the Company, thedbtors and Jefferies & Company, Inc.

"Existing Indebtednessmeans Indebtedness of the Company and its Restr®ubsidiaries (other than Indebtedness undeseher
Credit Facility, the notes or any Convertible Intigimess) in existence on the date of the indentumtd,such amounts are repaid.

"Existing Specified Leased Propettgneans the leasehold mortgage located at 4668igmire Road, Houston, Texas 770gdqvided,
however, such term will be deemed to exclude the leasepaferty located at 5169 Ashley Court, Houstorxaber7041.

"Fair Market Value" means the value that would be paid by a willingdr to an unaffiliated willing seller in a transiaa not involving
distress or necessity of either party, determimegbiod faith by (a) Senior Management and (b) éndhse of any transaction involving
aggregate consideration in excess of $10.0 miliea Board of Directors of the Company (unless mtise provided in the indenture).

"Fixed Charge Coverage Ratianeans with respect to any specified Person fgrpamiod, the ratio of the Consolidated Cash Fléw o
such Person for such period to the Fixed Chargssdai Person for such period. In the event thaspeeified Person or any of its Restricted
Subsidiaries incurs, assumes, guarantees, regayschases, redeems, defeases or otherwise disstearyg Indebtedness (other than ordinary
working capital borrowings) or issues, repurchasegdeems preferred stock subsequent to the cooamamt of the period for which the
Fixed Charge Coverage Ratio is being calculatedosinak prior to the date on which the event forahhihe calculation of the Fixed Charge
Coverage Ratio is made (th€a&lculation Date"), then the Fixed Charge Coverage Ratio will bewated giving pro forma effect to such
incurrence, assumption, Guarantee, repayment, cease, redemption, defeasance or other dischaigeebtedness, or such issuance,
repurchase or redemption of preferred stock, aadiie of the proceeds therefrom, as if the sametadred at the beginning of the applic:
four-quarter reference period.

In addition, for purposes of calculating fixed Charge Coverage Ratio:

(1) acquisitions that have been made by the speci#esoR or any of its Restricted Subsidiaries, iniclgdhrough mergers ¢
consolidations, or any Person or any of its RestiiSubsidiaries acquired by the specified Pers@my of its Restricted
Subsidiaries, and including any related financiagsactions and including increases in ownershipesttricted Subsidiaries,
during the four-quarter reference period or subsagto such reference period and on or prior taQhkeulation Date will be
given pro forma effect in accordance with Regulat®X under the Securities Act (other than anyfprma cost or expense
savings) as if they had occurred on the first daye four-quarter reference period;

(2) the Consolidated Cash Flow attributable to disecurgd operations, as determined in accordance WHARG and operations ¢
businesses (and ownership interests therein) dispbofsprior to the Calculation Date, will be exchat]

3) the Fixed Charges attributable to discontinued atjp@ns, as determined in accordance with GAAP,apetations or business
(and ownership interests therein) disposed of padhe Calculation Date, will be excluded, butyord the extent that the
obligations giving rise to such Fixed Charges wilt be obligations of the specified Person or drnijsdrestricted Subsidiaries
following the Calculation Date;

(4) any Person that is a Restricted Subsidiary on #ileutation Date will be deemed to have been a Réstr Subsidiary at all tim
during such four-quarter period;
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®)

(6)

any Person that is not a Restricted SubsidianherCalculation Date will be deemed not to have leeBestricted Subsidiary at
any time during such four-quarter period; and

if any Indebtedness bears a floating rate of istetbe interest expense on such Indebtednesbevdalculated as if the rate in
effect on the Calculation Date had been the applkceate for the entire period (taking into accoamy Hedging Obligation
applicable to such Indebtedness if such Hedgingg@tibn has a remaining term as at the Calculdliate in excess of

12 months).

"Fixed Charges means, with respect to any specified Personrgrperiod, the sum, without duplication, of:

@

()
3)

(4)

®)

the consolidated interest expense of such PersbitsaRestricted Subsidiaries for such period, Wwaepaid or accrue:
including, without limitation, amortization of delssuance costs and original issue discount, neh-zderest payments, the
interest component of any deferred payment obbgatithe interest component of all payments astsatisith Capital Lease
Obligations, imputed interest with respect to Attitable Debt, commissions, discounts and otherdadscharges incurred in
respect of letter of credit or bankers' acceptdimeacings, and net of the effect of all paymentdmor received pursuant to
Hedging Obligations in respect of interest rates;

plusthe consolidated interest expense of such PerabitaRestricted Subsidiaries that was capitaldedng such perioc

plusany interest on Indebtedness of another Persoristigataranteed by such Person or one of its ResdriBubsidiaries or
secured by a Lien on assets of such Person orfateeRestricted Subsidiaries, whether or not sGclarantee or Lien is called
upon;

plusthe product of (a) all dividends, whether paid ccraed and whether or not in cash, on any seripsadérred stock of such
Person or any of its Restricted Subsidiaries, dtteen dividends on Equity Interests payable sdleEquity Interests of the
Company (other than Disqualified Stock) or to trenany or a Restricted Subsidiary of the Compéimgs(b) a fraction, the
numerator of which is one and the denominator gttvis one minus the then current combined fedetate and local statutory
tax rate of such Person, expressed as a decimedgchm case, determined on a consolidated bastsardance with GAAP;

lessthe consolidated interest income of such PersoritafRestricted Subsidiarie

"Foreign Subsidiary means a Subsidiary that is organized under the & a jurisdiction other than the United Statesy state thereof
the District of Columbia.

"Foreign Restricted Subsidiatymeans any Restricted Subsidiary of the Compaayithnot a Domestic Restricted Subsidiary.

"GAAP" means generally accepted accounting principlefosth in the opinions and pronouncements of tlseduinting Principles Board
of the American Institute of Certified Public Acadants and statements and pronouncements of thadta Accounting Standards Board o
such other statements by such other entity as hese approved by a significant segment of the atowy profession, as of the date of the

indenture.

"Guarante€' means a guarantee other than by endorsemengofiable instruments for collection in the ordinagurse of business,
direct or indirect, in any manner including, withdimitation, by way of a pledge of assets or tlgbuetters of credit or reimbursement
agreements in respect thereof, of all or any plaahg Indebtedness (whether arising by virtue ofrEaship arrangements, or by agreements to
keep-well, to purchase assets, goods, securitissruices, to take or pay or to maintain finanstatement conditions or otherwise).
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"Guarantors" means (1) each of the Company's Domestic RestriSubsidiaries existing on the date of the indenfother than any
Immaterial Subsidiary) and (2) each of the CompaRgstricted Subsidiaries that in the future execatsupplemental indenture in accordance
with the provisions of the indenture in which sistricted Subsidiary agrees to be bound by timesterf the indenture as a Guarantor and, in
each case, their respective successors and assitingie Note Guarantee of such Person has béeasexl in accordance with the provision
the indenture.

"Hedging Obligation$ means, with respect to any specified Personplitigations of such Person under:

1) interest rate swap agreements (whether from figdtbating or from floating to fixed), interest eatap agreements and intel
rate collar agreements;

2) other agreements or arrangements designed to maneagest rates or interest rate risk; and

(3) other agreements or arrangements designed to psatelt Person against fluctuations in currency amgk rates or commodi
prices.

"Immaterial Subsidiary means, as of any date, any Restricted Subsigihnse total assets, as of that date, are lesssth@60,000 and
whose total revenues for the most recent 12-moatiog do not exceed $1,000,0@dpvidedthat a Restricted Subsidiary will not be consid:
to be an Immaterial Subsidiary if it, directly adirectly, guarantees or otherwise provides diceetlit support for any Indebtedness of the
Company;provided, further, that the revenues and total assetd stiah Subsidiaries shall not exceed $2.5 milliothie aggregate.

"Indebtednes$ means, with respect to any specified Person,rhgbtedness of such Person (excluding accruechegpeand trade
payables), whether or not contingent:

Q) in respect of borrowed mone
(2) evidenced by bonds, notes, debentures or simgamniments;

3) all Obligations for the reimbursement of any obliga any letter of credit, banker's acceptanceroiia credit transaction,
whether or not then due;

4) representing Capital Lease Obligations or AttriblgeDebt in respect of sale and leaseback tramsecti

(5) representing the balance deferred and unpaid giuhshase price of any property or services dueertttan six months after
such property is acquired or such services are t=iath or

(6) representing any Hedging Obligations,

if and to the extent any of the preceding itembébthan letters of credit, Attributable Debt aneldiging Obligations) would appear as a
liability upon a balance sheet of the specifiedsBeiprepared in accordance with GAAP. In additiba,term "Indebtedness" includes all
Indebtedness of others secured by a Lien on amt abthe specified Person (whether or not suckbitetiness is assumed by the specified
Person) and, to the extent not otherwise incluttedlGuarantee by the specified Person of any ledeless of any other Person.

"Insolvency or Liquidation Proceedirigneans:

Q) any case commenced by or against the Company d&éaasantor under the Bankruptcy Code or any sinfdderal or state law
for the relief of debtors, any other proceedingtfar reorganization, recapitalization or adjustn@nnarshalling of the assets or
liabilities of the Company or any Guarantor, angeigership or assignment for the benefit of craditelating to the Company
any Guarantor or any similar case or proceedirggivel to the Company or any Guarantor or its cagdjtas such, in each case
whether or not voluntary;
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2) any liquidation, dissolution, marshalling of assatdiabilities or other winding up of or relatirig the Company or any
Guarantor, in each case whether or not voluntadyetmether or not involving bankruptcy or insolvenoy

(3)  any other proceeding of any type or nature in wisichstantially all claims of creditors of the Compar any Guarantor are
determined and any payment or distribution is oy imamade on account of such claims.

"Investment§ means, with respect to any Person, all direéhdirect investments by such Person in other Par§iocluding Affiliates) ir
the forms of loans (including Guarantees or ottiigations), advances or capital contributions (edimg commission, travel and similar
advances to officers and employees made in th@eanglicourse of business), purchases or other atignssfor consideration of Indebtedness,
Equity Interests or other securities, together \altlitems that are or would be classified as itwesits on a balance sheet prepared in
accordance with GAAP. If the Company or any RestdSubsidiary of the Company sells or otherwispalies of any Equity Interests of any
direct or indirect Subsidiary of the Company suwdt tafter giving effect to any such sale or digjms, such Person is no longer a Restricted
Subsidiary of the Company, the Company will be dego have made an Investment on the date of arfysale or disposition equal to the
Fair Market Value of the Company's InvestmentauichsRestricted Subsidiary that were not sold goaled of in an amount determined as
provided in the final paragraph of the covenantdbed above under the caption "—Certain Covenamsstricted Payments." The acquisit
by the Company or any Restricted Subsidiary oiGhepany of a Person that holds an Investmentliiré Person will be deemed to be an
Investment by the Company or such Restricted Sidygith such third Person in an amount equal toR&ie Market Value of the Investments
held by the acquired Person in such third Pers@miamount determined as provided in the final gragh of the covenant described above
under the caption "—Certain CovenantRestricted Payments." Except as otherwise proviidéie indenture, the amount of an Investment
be determined at the time the Investment is madendtmout giving effect to subsequent changes inea

"Involuntary Transfet' means, with respect to any property or asset@fompany or any Restricted Subsidiary, (a) amyadge to such
asset that results in an insurance settlementregbect thereto on the basis of a total loss @natouctive or compromised total loss, (b) the
confiscation, condemnation, requisition, approfiaor similar taking regarding such asset by amyegnment or instrumentality or agency
thereof, including by deed in lieu of condemnation(c) foreclosure or other enforcement of a Loethe exercise by a holder of a Lien of any
rights with respect to it.

"Lien" means, with respect to any asset, any mortgage,pledge, charge, security interest or encunderarf any kind in respect of su
asset, whether or not filed, recorded or othernpidected under applicable law, including any ctiadal sale or other title retention
agreement, any lease in the nature thereof, angropt other agreement to sell or give a secunitgriest in and any filing of or agreement to
give any financing statement under the Uniform Caruial Code (or equivalent statutes) of any judgdn.

"Maximum Priority Senior Credit Facility DeBtshall mean, as of any date of determinatiorth@)aggregate principal amount of
indebtedness (including in respect of letters eflit) incurred by the Company or any Restricteds8liary of the Company under the Senior
Credit Facility Documents at any one time outstagdnot to exceed the excess of (a) the greater &100.0 million and (y) an amount equal
to 35% of the Borrowing Base as of the date of soctrrence over (b) the sum of (x) the aggregateuat of all repayments, optional or
mandatory, of the principal of any term Indebtedn@&sder the Senior Credit Facility Documents ttaatehbeen made by the Company or ar
its Restricted Subsidiaries since the date oftiderture as in effect on the date thereof (1) @salt of the application of any Net Proceeds of
Asset Sales pursuant to "—Asset Sales" or () West included in clause (E) in the calculation sé&ss Cash Flow in any fiscal year and

(y) the
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aggregate amount of all commitment reductions wapect to any revolving credit extensions thereutitht have been made by the Company
or any of its Restricted Subsidiaries since the dathe indenture as a result of the applicatioany Net Proceeds of Asset Sales pursuant to
"—Asset Sales" or (ll) that was included in cla{@gin the calculation of Excess Cash Flow in aegdl year, plus (ii) $10,000,000, plus

(i) any interest on such amount (and includingheut limitation, any interest which would accraled become due but for the commencement
of an Insolvency or Liquidation Proceeding, whetbienot such amounts are allowed or allowable iollor in part in such case or similar
proceeding), plus (iv) Bank Product Obligationsigp{v) any fees, costs, expenses and indemnitigbfunder any of the Senior Credit
Facility Documents (and including, without limitati, any fees, costs, expenses and indemnities woditd accrue and become due but for
commencement of an Insolvency or Liquidation Prdoggg whether or not such amounts are allowedlowalble in whole or in part in such
case or similar proceeding in respect of the amwimtlauses (a), (b) and (c).

"Moody's" means Moody's Investors Service, Inc.

"Mortgages' means a collective reference to each mortgage détrust, deed to secure debt and any othemdextior instrument und
which any Lien on the Premises or any other Caltdtgecured by and described in such mortgagedsdeedrust, deeds to secure debt or other
documents or instruments is granted to secure dtig&@ions of the Company or a Guarantor underafrtire notes Documents or under wh
rights or remedies with respect to any such Ligesggaverned.

"Net Incomé means, with respect to any specified Personnéténcome (loss) of such Person, determined inrdemce with GAAP ar
before any reduction in respect of preferred stticldends, excluding, however:

Q) any gain (but not loss), together with any relgiealision for taxes on such gain (but not lossdlired in connection witr
(a) any Asset Sale; or (b) the disposition of aegusities by such Person or any of its Restrictélols®&liaries or the
extinguishment of any Indebtedness of such Persanyof its Restricted Subsidiaries; and

(2) any extraordinary gain (but not loss), togethehwaity related provision for taxes on such extramadi gain (but not loss

"Net Proceed$ means the aggregate cash proceeds received Iothpany or any of its Restricted Subsidiarieespect of any Asset
Sale (including, without limitation, any cash re@a upon the sale or other disposition of any nashcconsideration received in any Asset
Sale), net of the direct costs relating to sucheASale, including, without limitation, legal, aceding and investment banking fees, and sales
commissions, and any relocation expenses incugedrasult of the Asset Sale, taxes paid or payabieresult of the Asset Sale, in each case,
after taking into account any available tax creditsleductions and any tax sharing arrangemendsaamounts required to be applied to the
repayment of Indebtedness, other than Indebtedmeses the Senior Credit Facility, secured by a ldarthe asset or assets that were the
subject of such Asset Sale and any reserve fosadgnt in respect of the sale price of such agsatsets established in accordance with
GAAP.

"Non-Recourse DeBitmeans Indebtedness:

(1) as to which neither the Company nor any of its Retstl Subsidiaries (a) provides credit suppormf kind (including any
undertaking, agreement or instrument that wouldstitute Indebtedness), (b) is directly or indirgdithble as a guarantor or
otherwise, or (c) constitutes the lender;

(2) no default with respect to which (including anyhtigjthat the holders of the Indebtedness may latakée enforcement action

against an Unrestricted Subsidiary) would permdrupotice, lapse of time or both any holder of ather Indebtedness of the
Company or any of
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its Restricted Subsidiaries to declare a defauliuarh other Indebtedness or cause the paymene dtfidebtedness to be
accelerated or payable prior to its Stated Matpahd

3) as to which the lenders have been notified in mgithat they will not have any recourse to thelstmcassets of the Company
any of its Restricted Subsidiaries.

"Note Guaranteg means the Guarantee by each Guarantor of the @uyfgobligations under the indenture and the netexcuted
pursuant to the provisions of the indenture.

"notes Debt shall mean all "Obligations" as such term is defi in the indenture, including, without limitatiazbligations, liabilities and
indebtedness of every kind, nature and descrimtigimg by the Company or any Guarantor to any nSesured Party, including principal,
interest, charges, fees, premiums, indemnitieseapenses, however evidenced, whether as principadty, endorser, guarantor or otherwise,
arising under any of the notes Documents, whether existing or hereafter arising, whether arisiefobe, during or after the initial or any
renewal term of the notes Documents or after tlenasencement of any case with respect to the Compaagy Guarantor under any
bankruptcy law or any other Insolvency or LiquidatiProceeding (and including, without limitatiomygprincipal, interest, fees, costs,
expenses and other amounts, which would accrudecmime due but for the commencement of such cdegther or not such amounts are
allowed or allowable in whole or in part in suclsear similar proceeding), whether direct or inclir@absolute or contingent, joint or several,
due or not due, primary or secondary, liquidatedrdiguidated, secured or unsecured.

"notes Documentsshall mean, collectively, the indenture, the SaguAgreement and all agreements, documents astduiments at any
time executed and/or delivered by the Company grGunarantor or any other person to, with or in fasbany notes Secured Party in
connection therewith or related thereto, as athefforegoing now exist or, subject to any restitd set forth in the Intercreditor Agreement,
may hereafter be amended, modified, supplemenxéeih@ed, renewed, restated, refinanced, replacesstructured (in whole or in part and
including any agreements with, to or in favor of ather lender or group of lenders that at any tigfemmances, replaces or succeeds to all or
any portion of the notes Debt).

"notes Event of Defadltshall mean any "Event of Default" under the indee.

"notes Non-Payment Defaulshall mean any "Event of Default" as definedhia hotes Documents resulting from anything othan th
notes Payment Default.

"notes Payment Defaultshall mean any "Default” as defined in the nd@esuments resulting from the failure of the Company the
Guarantors to pay, when due, any principal, premifiamy, interest, fees or other monetary obligiasi under the notes Documents.

"notes Secured Partiéshall mean, collectively, (a) Collateral Agerit) (he holders of the notes, (c) each other petserhom any of
the notes Debt are owed and (d) the successofacespents and assigns of each of the foregoingesoras being referred to herein
individually as a "notes Secured Party".

"Obligations” means any principal, interest, penalties, fagdemnifications, reimbursements, damages and b#fities payable under
the documentation governing any Indebtedness.

"Permitted Businessmeans any business conducted by the CompanytaRestricted Subsidiaries on the date of the indterand any
business reasonably related, ancillary or compléangto, or reasonable extensions of, the busiokse Company and its Restricted
Subsidiaries on the date of the indenture.
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"Permitted Investmentsmeans:

(1)
(@)
©)

(4)

©)

(6)

(7)
®)

9)
(10)

11)

(12)

any Investment in the Company or in a Restrictelos®liary of the Company that is a Guarantor;

any Investment in Cash Equivaler

any Investment by the Company or any Restrictecsilidry of the Company in a Person, if as a resfutiuch Investmen
(@)  such Person becomes a Restricted Subsidiary @dhgpany and a Guarantor; or

(b) such Person is merged, consolidated or amalgamatiear into, or transfers or conveys substantiallyof its assets tc
or is liquidated into, the Company or a Restricsedbsidiary of the Company that is a Guarantor;

any Investment made as a result of the receipoofaash consideration from an Asset Sale that wadempursuant to and in
compliance with the covenant described above utiecaption "—Repurchase at the Option of HoldersseA Sales” or any
disposition of assets and rights not constituting\aset Sale;

any acquisition of assets or Capital Stock solelgxchange for the issuance of Equity Interestsefathan Disqualified Stock)
the Company;

any Investments received in compromise or resolutfo(A) obligations of trade creditors or custostirat were incurred in tt
ordinary course of business of the Company or diitg &estricted Subsidiaries, including pursuanany plan of reorganization
or similar arrangement upon the bankruptcy or vty of any trade creditor or customer; or (Byétion, arbitration or other
disputes;

Investments represented by Hedging Obligations jrnunder clause (8) of the definition of PergetdtDebt;

loans or advances to directors, officers and eng@eynade in the ordinary course of business dEtmpany or any Restricted
Subsidiary of the Company in an aggregate prin@pabunt not to exceed $1.0 million at any one thutstanding;

repurchases of the notes;

(i) accounts, chattel paper and notes receivablagt® the Company or any Restricted Subsidiaryaahnces to suppliers, if
created, acquired or made in the ordinary coursrisiness, (ii) endorsements for collection or é&@po the ordinary course of
business, (iii) lease, utility and similar deposital deposits with suppliers in the ordinary cowfseusiness, (iv) extensions of
trade credit in the ordinary course of business(@hdeposits made in the ordinary course to seopegating leases;

Investments existing on the date of the indentumaade pursuant to binding commitments in effecttendate of the indentur

Investments (a) in Foreign Restricted Subsidiasigsint ventures by the Company or any RestriG@atsidiary, which
Investment has an aggregate Fair Market Value (umedson the date each such Investment was madeidralt giving effect
to subsequent changes in value), when taken togettieall other Investments made pursuant to ¢hasise (12)(a) that are at
the time outstanding, not to exceed $25.0 millig),in Foreign Restricted Subsidiaries by any offeneign Restricted
Subsidiary and (c) consisting of Guarantees byCibmpany or any Restricted Subsidiary of Indebteslivesurred by a Foreign
Restricted Subsidiary pursuant to clause (16) 8y ¢f the definition of Permitted Debt; and
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(13)

other Investments in any Person having an aggrégateéMarket Value (measured on the date each buastment was made
and without giving effect to subsequent changesloe), when taken together with all other Investtaenade pursuant to this
clause (13) that are at the time outstanding, meiteed $5.0 million.

providedthat, notwithstanding anything to the contrarytia foregoing, an Investment in any Convertible btddness shall not constitute a
Permitted Investment.

"Permitted Liens means:

@)
)
®)
4)

(5)

(6)

(7)

®)
©)

(10)

(11)

Liens securing Permitted Debt described in clad$®f the definition thereof and Bank Product Oatigns;
Liens created for the benefit of (or to secure)rtbtes or the Note Guarantees;
Liens in favor of the Company or the Guarantors;

Liens on property of a Person existing at the timeh Person is merged with or into or consolidatid the Company or ar
Restricted Subsidiary of the Compapyovidedthat such Liens were in existence prior to the emqiation of such merger or
consolidation and do not extend to any assets ttla@rthose of the Person merged into or conselithaith the Company or the
Subsidiary;

Liens on property (including Capital Stock) exigtiat the time of acquisition of the property by @empany or any Restricted
Subsidiary of the Companprovidedthat such Liens were in existence prior to, suauaition, and not incurred in
contemplation of, such acquisition;

Liens to secure the performance of statutory ohitiga or Indebtedness in respect of commerciaietf credit, performance
bonds, surety bonds or like obligations in respégterformance guarantees or similar commitmente@iCompany or any of i
Restricted Subsidiaries incurred in the ordinanyrse of business;

Liens to secure Permitted Debt (including Capitaase Obligations) described in clause (4) of ttimitien thereof covering
only the assets acquired with or financed by sadebtedness and Liens on assets that are the saobgesale leaseback
transaction relating to Attributable Debt incurgsuant to clause (19) of the definition of PetetitDebt;

Liens existing on the date of the indenture;

Liens for taxes, assessments or governmental chargdaims that are not yet delinquent or thatbaieg contested in good
faith by appropriate proceedings promptly institléend diligently conductegbrovidedthat any reserve or other appropriate
provision as is required in conformity with GAAPshaeen made therefor;

Liens imposed by law, such as carriers', warehoas&nlandlord's and mechanics' Liens, in each aasgrred in the ordinary
course of business;

(i) survey exceptions, easements or reservationsr afghts of others for, licenses, rights-of-wagwers, electric lines, telegraph
and telephone lines and other similar purposezgning or other restrictions as to the use of peaperty that were not incurred
in connection with Indebtedness and that do ntiténaggregate materially adversely affect the vafusaid properties or
materially impair their use in the operation of thesiness of such Person and (ii) with respechyoraal estate located in
Canada, reservations, limitations, provisos andlitimms expressed in any original grant from thedfal government of Cana
or Her Majesty the Queen in right of Canada, tlrahdt materially affect the use of the affectedlléor the purpose for which it
is used by that Person;
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(12)

(13)

(14)

(15)

(16)

7)

(18)

(19)

(20)

(21)

(22)

Liens to secure any Permitted Refinancing Indel#ssipermitted to be incurred under the indenpun@yided, howeverthat:

(@) the new Lien shall be limited to all or part of theame property and assets that secured or, urelaritten agreemen
pursuant to which the original Lien arose, coulduse the original Lien (plus improvements and asioess to, such
property or proceeds or distributions thereof); and

(b) the Indebtedness secured by the new Lien is no¢ased to any amount greater than the sum of @ itstanding
principal amount, or, if greater, committed amouwfithe Permitted Refinancing Indebtedness andifydmount
necessary to pay any fees and expenses, includéngiyms, related to such renewal, refunding, refoiag, replacemer
defeasance or discharge;

any judgment Lien not giving rise to an Event of&ust;

Liens upon specific items of inventory or other de@nd proceeds of the Company or any of its RésttiSubsidiaries securing
such Person's obligations in respect of bankecgmances issued or created for the account of Berdon to facilitate the
purchase, shipment or storage of such inventopthwer goods;

Liens securing Hedging Obligations incurred pursuarclause (8) of the definition of Permitted Dedat long as the related
Indebtedness is, and is permitted to be undemithenture, secured by a Lien on the same propectyisg such Hedging
Obligations;

any provision for the retention of title to an a@dsgthe vendor or transferor of such asset (inalyény lessor) which asset is
acquired by the Company or any Restricted Subsidiithe Company in a transaction entered intdnéndrdinary course of
business of the Company or such Restricted Sulbgidia

grants of licenses or sublicenses of intellectuapgprty in the ordinary course of business thatatomaterially interfere with the
ordinary conduct of the business of the Comparmgngrof its Restricted Subsidiaries;

Liens of a collection bank arising under Sectio214- of the Uniform Commercial Code on items in ¢bearse of collection;

Liens securing reimbursement obligations with respe letters of credit, bankers' acceptanceslugradureties or pledges and
deposits in respect of workers' compensation clglimaalth, disability or other employee benefitpmperty, casualty or liability
insurance or self-insurance or other similar reilsbment-type obligations issued in the ordinarysewf business and
consistent with past practigerovided, howeverthat upon the drawing of such letters of creslith obligations are reimbursed
and extinguished within 30 days following such drayy

Liens securing reimbursement obligations in respécbmmercial letters of credit and covering go¢aisthe documents of title
in respect thereof) financed by such commerci&tetof credit and the proceeds and products thereo

Liens in favor of customs or revenue authoritidsiag as a matter of law to secure payment of eostduties in connection wi
the importation of goods;

Liens solely on any cash earnest money deposite fmathe Company or any of its Restricted Subsilan connection with
any letter of intent or purchase agreement perdhitteler the indenture;
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(23) Liens arising from precautionary Uniform Commerdalde (or equivalent statute) financing statemdings regarding
operating leases entered into in the ordinary eafdusiness to the extent such Liens only retathe assets, property,
products or merchandise that are the subject df Rase or consignment, as the case may be;

(24) Liens securing Permitted Debt described in clad§g ¢r (19) of the definition thereqgbrovidedthat, any Lien securing such
Permitted Debt may only attach to, be granted $peet of, or exist on, assets of Foreign RestriStdusidiaries; and

(25) Liens incurred in the ordinary course of busindshe Company or any Restricted Subsidiary of tbenfany with respect to
obligations that do not exceed $5.0 million at ang time outstanding and that (a) are not incumexnnection with the
borrowing of money or the obtaining of advancesredit and (b) do not in the aggregate materiadiyatt from the value of the
property or materially impair the use thereof ia tiperation of business by the Company or suchrigtest Subsidiary.

"Permitted Refinancing Indebtednésseans any Indebtedness of the Company or artg &dstricted Subsidiaries issued in exchange
for, or the net proceeds of which are used to remefund, refinance, replace, defease or dischattyer Indebtedness of the Company or ar
its Restricted Subsidiaries (other than intercomydadebtednessprovidedthat:

D) the principal amount (or accreted value, if apfileqof such Permitted Refinancing Indebtedness do¢ exceed the principal
amount (or accreted value, if applicable) of thaelntedness renewed, refunded, refinanced, repldeéshsed or discharged
(plus all accrued interest on the Indebtednesdt@dmount of all fees and expenses, including jpras), incurred in connectir
therewith);

(2)  such Permitted Refinancing Indebtedness has arfiaslrity date later than the final maturity dateamd has a Weighte
Average Life to Maturity equal to or greater thae Weighted Average Life to Maturity of, the Indetimess being renewed,
refunded, refinanced, replaced, defeased or digelar

3) if the Indebtedness being renewed, refunded, nefied, replaced, defeased or discharged is subtedimaright of payment t
the notes, such Permitted Refinancing Indebtedmass final maturity date later than the final miafudate of, and is
subordinated in right of payment to, the notesesms at least as favorable to the holders of rege¢bose contained in the
documentation governing the Indebtedness beingwetherefunded, refinanced, replaced, defeasedsohdiged,;

(4)  shall not include Indebtedness of a Restricted ifligyg of the Company that is not a Guarantor teéihances Indebtedness of
the Company or a Guarantor; and

(5) if the Indebtedness being renewed, refunded, nefied, replaced, defeased or discharged is Conlkehtilebtedness, sut
Permitted Refinancing Indebtedness shall also ttatesiConvertible Indebtedness.

"Permitted notes Actiohshall mean, with respect to the notes Debt anndsnDocuments, any of the following:

(@) initiating, commencing or filing a petition for, @ining with any Person in initiating, commenciogfiling a petition for, an
Insolvency or Liquidation Proceeding;

(b) filing a claim, proof of claim or statement of inést with respect to the notes Debt in connectigh any Insolvency or
Liquidation Proceeding;

106




Table of Contents

©

(@)

()

()

)

(h)

(i)

0

taking any action (not adverse to the prioritystatf the Liens securing the Senior Credit Facigbt Purchase, or the rights of
Collateral Agent to exercise remedies in respeatethf) in order to create, perfect, preserve otgutche Liens securing the
notes Debt;

filing any necessary responsive or defensive phegin opposition to any motion, claim, adversaiycpeding or other pleadit
made by any Person objecting to or otherwise sgekia disallowance of the claims for any of theesdDebt, including any
claims secured by the Collateral, if any, in eaabecin accordance with the terms of the Interavedigreement;

filing any pleadings, objections, motions or agreets which assert rights or interests availablenteecured creditors arising
under any Insolvency or Liquidation Proceeding mder any applicable non-bankruptcy law, in eacle cex inconsistent with
the terms of the Intercreditor Agreement;

taking any action to the extent necessary to pretrenrunning of any applicable statute of limibatior similar restriction on
claims, or to assert a compulsory cross-claim anterclaim against the Company or any Guarantor;

taking any action to seek and obtain specific permce or injunctive relief to compel the Companyy Guarantor to comply
with (or not violate or breach) an obligation unttez notes Documents, in each case not inconsisiénthe terms of the
Intercreditor Agreement;

voting on any proposal, plan of arrangement, comige or reorganization, filing any proof of claimaking other filings and
making any arguments and motions that are, in easé, in accordance with the terms of the Inteftedgreement, with
respect to the notes Debt;

making a cash bid on all or any portion of the @®lfal up to the amount of Senior Credit Faciligbbthen outstanding and
making a cash or credit bid for the remainder efribtes Debt in any foreclosure proceeding or actmthe extent permitted by
applicable law; or

inspecting or appraising the Collateral or requegstinformation or reports concerning the Collatgnaisuant to the notes
Documents.

"Person" means any individual, corporation, partnershifnt venture, association, joint-stock companystrunincorporated
organization, limited liability company or governnter other entity.

"PPSA" shall mean the Personal Property Security Actrof province to which relevant Collateral is subjead any other applicable
federal or provincial statute (including the Ci€ibde of Quebec) pertaining to the granting, peirig¢ipriority or ranking of Liens or personal
property, and any successor statutes, togetheramithregulations thereunder, in each case asaatdfom time to time.

"Public Equity Offerind' means an underwritten public offering of the Qalpbtock of the Company pursuant to a registragiatement
filed with the SEC (other than on Form S-8).

"Qualified CasH' means the aggregate amount of unrestricted aaslkeash equivalents of the borrowers under thedg&redit Facility
that (a) is subject to a first priority securityerest and lien in favor of the Senior Credit Faci\gent, and (b) is subject to a deposit account
control agreement or an investment property comigobement, in form and substance reasonably aetisy to the Senior Credit Facility

Agent.

"Restricted Investmefitmeans an Investment other than a Permitted Imesst

"Restricted Subsidiaryof a Person means any Subsidiary of the reféPenton that is not an Unrestricted Subsidiary.

"S&P " means Standard & Poor's Ratings Group.
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"Secured Note Prepayment Conditidmaeans:

(1) no event of default under the Senior Credit Facilliall exist and be continuing,

(2) the sum of Excess Availability plus Qualified Cdshthe thirty (30) consecutive days prior to, amdthe date of, the mailing
the applicable Excess Cash Flow offer shall ndebe than the greater of (i) 17.5% of the less€¢Adthe total commitments
under the Senior Credit Facility as then in effaed (B) the borrowing base under the Senior Creatiility as then in effect and
(i) $17.5 million, and

3) as of the end of the immediately preceding quatterporrowers and the guarantors under the S€mextit Facility, on a
consolidated basis, shall have had a Fixed Chaoger@ge Ratio (as defined in the Senior CreditlFaeis in effect on the date
of the indenture) of not less than 1.10:1.00.

"Secured Parties shall mean, collectively, the Senior Credit FiagiBecured Parties and the notes Secured Pastiggtimes being
referred to herein individually as a "Secured Party

"Security Agreemeritshall mean the Security Agreement, dated asefitite of the indenture, by and among the Comphay,
Guarantors and Collateral Agent, as collateral agenthe same now exists or may hereafter be asdenabdified, supplemented, extended,
renewed, restated or replaced.

"Senior Credit Facility' means the Loan and Security Agreement, dated the @late of the indenture, among the CompanygeTub
Supply, LLC, A.M. Castle & Co. (Canada) Inc., Tubepply Canada ULC, the subsidiaries that borroguarantee obligations under such
agreement, Wells Fargo Bank, National Associatiiolits capacity as agent (or its successor in sagacity), and the financial institutions fr
time to time party thereto as lenders, togetheh wie related agreements and instruments theratluding, without limitation, any guarantee
agreements and security documents) and any othéfafglities or commercial paper facilities withks or other institutional lenders
providing for revolving credit loans, term loansletters of credit or issuances of debt securgigdenced by notes, debentures, bonds or
similar instruments, in each case, as amendedtegstmodified, supplemented, renewed, refundetieced (whether upon or after termination
or otherwise) or refinanced in whole or in parinfréime to time that extend the maturity of, refinanpreplace or otherwise restructure
(including increasing the amount of available bwsirgs thereundergrovidedthat such increase in borrowings is permitted tinbarred
pursuant to clause (1) of the definition of thertd?ermitted Debt) or adding Restricted Subsidiasfabe Company as additional borrowers or
guarantors thereunder) all or any portion of thdelitedness under such agreement or any succeseplarzement agreement and whether by
the same or any other agent, lender or group afelen

"Senior Credit Facility Agertshall mean Wells Fargo Bank, National Associat@md its successors and assigns in its capacity as
administrative and Senior Credit Facility Agentgwant to the Senior Credit Facility Documents arfor and on behalf of the other Senior
Credit Facility Secured Parties and any successmpbtacement agent.

"Senior Credit Facility Debt shall mean all Obligations under the Senior Qredcility, including, without limitation, obligadins,
liabilities and indebtedness of every kind, natame description owing by the Company or any Guairaotany Senior Credit Facility Secured
Party, including principal, interest, charges, fggemiums, indemnities and expenses, however ve@k whether as principal, surety,
endorser, guarantor or otherwise, arising undercditlye Senior Credit Facility Documents, whethewrexisting or hereafter arising, whether
arising before, during or after the initial or a=ynewal term of the Senior Credit Facility Docunsenit after the commencement of any case
with respect to the Company or any Guarantor uadgrbankruptcy law or any other Insolvency or Laation Proceeding (and including,
without limitation, any principal, interest, feegists, expenses and other amounts, which wouldi@eerd become due but for the
commencement of such case, whether or not suchragmare allowed or allowable in whole or in parsuch case or similar
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proceeding), whether direct or indirect, absoluteantingent, joint or several, due or not duesnaniy or secondary, liquidated or unliquidated,
secured or unsecured.

"Senior Credit Facility Debt Exce$shall mean the principal amount of any Seniord@reacility Debt in excess of the Maximum
Priority Senior Credit Facility Debt, together witie amount of any interest thereupon or feesdpeet thereof.

"Senior Credit Facility Documentsshall mean, collectively, the Senior Credit Fiagiind all agreements, documents and instruments a
any time executed and/or delivered by the Comparang Guarantor or any other person to, with dairor of any Senior Credit Facility
Secured Party in connection therewith or relatedeto, as all of the foregoing now exist or, subjeany limitations set forth in the
Intercreditor Agreement, may hereafter be amenchedlified, supplemented, extended, renewed, restedBdanced, replaced or restructured
(in whole or in part and including any agreemenith vto or in favor of any other lender or groupl@fiders that at any time refinances, repl:
or succeeds to all or any portion of the Seniord@eacility Debt).

"Senior Credit Facility Event of Defadlishall mean any "Event of Default" as definedhia Senior Credit Facility.

"Senior Credit Facility Lendersshall mean, collectively, any person party to $@mior Credit Facility Documents as lender (and
including any other lender or group of lenders titeiny time refinances, replaces or succeeds$ to ahy portion of the Senior Credit Facility
Debt or is otherwise party to the Senior Creditiigdocuments as a lender); subject to the re8tns set forth in the Intercreditor
Agreement; sometimes being referred to herein iddadly as a "Senior Credit Facility Lender".

"Senior Credit Facility Secured Partiéshall mean, collectively, (a) Senior Credit FigiAgent, (b) the Senior Credit Facility Lenders,
(c) the issuing bank or banks of letters of credisimilar instruments under the Senior Credit Fsci(d) each other person to whom any of the
Senior Credit Facility Debt (including Senior CreBacility Debt constituting Bank Product Obligatg) is owed and (e) the successors,
replacements and assigns of each of the foregeorgetimes being referred to herein individuallyad$enior Credit Facility Secured Party”

"Senior Managemetritmeans the Chief Executive Officer and the ChiefiRcial Officer of the Company.

"Significant Subsidiary means any Subsidiary that would be a "significartisidiary” as defined in Article 1, Rule 1-02R#gulation S-
X, promulgated pursuant to the Securities Act,uahd®Regulation is in effect on the date of the irtdee.

"Stated Maturity’ means, with respect to any installment of intecggrincipal on any series of Indebtedness, tite dn which the
payment of interest or principal was schedulede@aid in the documentation governing such Indetgss as of the date of the indenture, and
will not include any contingent obligations to rgpaedeem or repurchase any such interest or pahpiior to the date originally scheduled
the payment thereof.

"Subsidiary' means, with respect to any specified Person:

(1) any corporation, association or other businessyesitivhich more than 50% of the total voting powéishares of Capital Stock
entitled (without regard to the occurrence of aagtmgency and after giving effect to any votingesment or stockholders'
agreement that effectively transfers voting powenote in the election of directors, managersustees of the corporation,
association or other business entity is at the timeed or controlled, directly or indirectly, byathPerson or one or more of the
other Subsidiaries of that Person (or a combinatieneof); and
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2) any partnership (a) the sole general partner omtaeaging general partner of which is such Pers@SQubsidiary of such
Person or (b) the only general partners of whiehthat Person or one or more Subsidiaries of thegdn (or any combination
thereof).

"Transactions' means the issuance of the notes and the use girtiteeds of such issuance, together with proceduatsrowings under
the Senior Credit Facility, the proceeds of thedsee of Convertible Indebtedness on or prior éoddite of the indenture and cash on hand, to
repay any Indebtedness of the Company or any Sabgidutstanding immediately prior to the dateld tndenture.

"Treasury Raté means, as of any redemption date, the yield tturitg as of such redemption date of United Statessury securities
with a constant maturity (as compiled and publisinetthe most recent Federal Reserve Statisticad®el H.15 (519) that has become publicly
available at least two business days prior to ¢ldemption date (or, if such Statistical Releaswiknger published, any publicly available
source of similar market data)) most nearly eqoighé period from the redemption date to DecembeR@14;provided, however, that if the
period from the redemption date to December 181423 less than one year, the weekly average pieldctually traded United States Trea
securities adjusted to a constant maturity of cees will be used.

"Triggering Event' shall mean any of the following: (a) an accelierabf the maturity of all or any material portiofthe Senior Credit
Facility Debt, (b) the exercise of any Lien enfonemt action by the Senior Credit Facility SecuradiBs in respect of a material portion of
Collateral, (c) if a Senior Credit Facility Everft@efault exists and is continuing, Senior Credithity Lenders elect not to make any
additional loans or advances or issue or cause tesnied letters of credit under the Senior Crealiflity Documents at a time when (i) there is
Availability (as defined in the Senior Credit FagilDocuments) to make such loans or advancessaeisr cause to be issued letters of credit
under the Senior Credit Facility Documents ands{ii¢h loans or advances or issue or cause to Ueedisstters of credit under the Senior Credit
Facility Documents would not cause the Senior Gredcility Debt to exceed the Maximum Priority SemCredit Facility Debt, (d) the
occurrence of a notes Payment Default that remainsred or unwaived for a period of thirty (30) dafter the receipt by Senior Credit
Facility Agent of a notes Default Notice with respt such notes Payment Default, or (e) the converent of an Insolvency or Liquidation
Proceeding by or against the Company or any Guarand the occurrence of any one or more of tHevahg: (i) the termination or non-
renewal of the Senior Credit Facility Documentgesvided for in any financing order and/or the taration of obligations of Senior Credit
Facility Lenders to make loans or advances or isswause to be issued letters of credit undeBtreor Credit Facility Documents, (ii) the
entry of an order of the bankruptcy court pursuarection 363 of any bankruptcy law authorizing $iale of substantially all of the assets and
properties of the Collateral, (iii) the entry of arder of the Bankruptcy Court pursuant to Sec868 of the Bankruptcy Code vacating the
automatic stay in favor dhe Senior Credit Facility Secured Parties in respéa material portion of the Collateral or (the election by Seni
Credit Facility Secured Parties not to provide PiRancing to the Company or the Guarantors.

"Trust Indenture Act means the Trust Indenture Act of 1939, as amended

"Uniform Commercial Cod&or " UCC" shall mean the Uniform Commercial Code as frametito time in effect in the State of New
York.

"Unrestricted Subsidiary means any Subsidiary of the Company that is deséyl by the Board of Directors of the Companyras a
Unrestricted Subsidiary pursuant to a resolutiothefBoard of Directors, but only to the extent thach Subsidiary:

() has no Indebtedness other than Non-Recourse Debt;

110




Table of Contents

2) except as permitted by the covenant described alnoder the caption "—Certain Covenants—Transactiatis Affiliates," is
not party to any agreement, contract, arrangememaerstanding with the Company or any Restri&elsidiary of the
Company unless the terms of any such agreemerttactrarrangement or understanding are no lesgdble to the Company
or such Restricted Subsidiary than those that niightbtained at the time from Persons who are ffidtafes of the Company;

3) is a Person with respect to which neither the Comppeor any of its Restricted Subsidiaries has drgctlor indirect obligatiol
(a) to subscribe for additional Equity Interestgl@rto maintain or preserve such Person's finduwoiadition or to cause such
Person to achieve any specified levels of operatsglts; and

4) has not guaranteed or otherwise directly or indiyqurovided credit support for any Indebtednesthef Company or any of i
Restricted Subsidiaries.

"Voting StocK of any specified Person as of any date mean€#pétal Stock of such Person that is at the tintéled to vote in the
election of the Board of Directors of such Person.

"Weighted Average Life to Maturitymeans, when applied to any Indebtedness at amy e number of years obtained by dividing:

(1) the sum of the products obtained by multiplyingtfe8 amount of each then remaining installmenkismfund, serial maturit
or other required payments of principal, includpayment at final maturity, in respect of the Indehtess, by (b) the number of
years (calculated to the nearest one-twelfth) whhelapse between such date and the making df pagmenthy

(2) the then outstanding principal amount of such Inefess
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UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of material Uf&deral income tax consequences relevant to amaexe of the old notes for the new notes
pursuant to the exchange offer, but does not putpdre a complete analysis of all the potenti&@.Jederal income tax consequences of such
exchange. This summary deals only with holders whichold the notes as capital assets for U.S. fakdecome tax purposes. This summary
does not address the U.S. federal income tax coesegs to any particular holder of notes and doederl with persons who may be subject
to special treatment under U.S. federal incomdawas, such as financial institutions, insurance panies, regulated investment companies,
real estate investment trusts, "S" corporationgnpaships or other entities that are treated as@aships for U.S. federal income tax purposes
or investors in such entities, controlled foreigmporations, passive foreign investment comparfdeser residents or citizens of the United
States, tax-exempt organizations, individual reteat and other tax-deferred accounts, dealerscurigies or currencies, holders that hold the
notes as a position in a hedge, straddle, consteusale transaction, conversion transaction, 'fsstit security” or other integrated transaction
for U.S. federal income tax purposes and U.S. Hsl@#efined below) whose functional currency isthetU.S. dollar. Further, this summary
does not discuss any alternative minimum tax camnseces, U.S. federal estate or gift tax laws otdldaws of any state, local or foreign
government that may be applicable to the notes Jinnmary is based on the Internal Revenue Coti@8ff, as amended (the "Code"),
Treasury Regulations promulgated thereunder, adidial and administrative interpretations theredif as in effect on the date hereof and a
which are subject to change, which change may thea&tive and may affect the tax consequences ibesicherein.

We have not and will not seek any rulingsf the Internal Revenue Service ("IRS") regardimgmatters discussed below. There can be
no assurance that the IRS will not take positiarscerning the tax consequences of the purchasesrship or disposition of the notes that are
different from those discussed below.

We urge prospective investors to consuirttax advisors with respect to the U.S. fedarebme tax consequences to them of the
purchase, ownership and disposition of notes it lof their own particular circumstances, as welttee tax consequences under state, local,
foreign and other tax laws and the possible effetthanges in U.S. federal income, estate and talxdaws.

IRS Circular 230 disclosure: To ensure compliane with requirements imposed by the IRS and other tang authorities, we
inform you that: (A) any discussion of tax issuesantained or referenced herein (and in related mateals) is not intended or written to
be used, and cannot be used, for the purpose of agimg penalties that may be imposed on any taxpayamder the Code or any other
tax law; (B) any such discussion is being used imenection with the promotion or marketing by us ofthe transactions or matters
addressed herein; and (C) holders should seek adeibased on their particular circumstances from anndependent tax advisor.

The Exchange Offer

The exchange of the old notes for the netesipursuant to the exchange offer will not baxalle event for U.S. federal income tax
purposes because the new notes will not be corsiderdiffer materially in kind or extent from tb&l notes. As a result, a holder will not be
required to recognize any gain or loss as a re$ah exchange of old notes for new notes. In @mdieach holder will have the same tax basis
and holding period in the new notes as it had éndld notes.
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CERTAIN BENEFIT PLAN AND IRA CONSIDERATIONS

The following is a summary of certain calesations associated with the exchange of old rfoteasew notes, and with the holding and, to
the extent relevant, disposition of new notes byaployee benefit plan subject to Title | of theffoyee Retirement Income Security Act of
1974, as amended ("ERISA"), a plan described ii@ed975 of the Code, including an individual rethent account (“IRA") or a Keogh pl;

a plan subject to provisions under applicable failstate, local, nok).S. or other laws or regulations that are sintitethe provisions of Title
of ERISA or Section 4975 of the Code ("Similar L&and any entity whose underlying assets inclyglari' assets" by reason of any such
employee benefit or retirement plan's investmerstich entity (each of which we refer to as a "Plan"

General Fiduciary Matters.

ERISA imposes certain duties on persons arediduciaries of a Plan subject to Title | ofIBR (an "ERISA Plan") and ERISA and the
Code prohibit certain transactions involving theads of an ERISA Plan or a Plan subject to Sea#xb of the Code ("Section 4975 Plan™)
with its fiduciaries or other interested partiesgeneral, under ERISA, any person who exercisgslegretionary authority or control over the
management or disposition of the assets of an ERIBA, who has any discretionary authority or resflity in the administration of an
ERISA Plan, or who renders investment advice ffaeaor other compensation to an ERISA Plan, is gaiyeconsidered to be a fiduciary of
such ERISA Plan. Employee benefit plans that akegonental plans (as defined in Section 3(32) of32, certain church plans (as defined
in Section 3(33) of ERISA or Section 4975(g)(3teé Code) and non-U.S. plans (as described in@edtb)(4) of ERISA) are not subject to
the requirements of ERISA or Section 4975 of thee€but may be subject to similar prohibitions un8ienilar Laws).

In considering the exchange of old notesfw notes and the holding and, to the extenvasie disposition of new notes with a portiol
the assets of a Plan, a fiduciary should deternvimether such exchange, holding or disposition &ccordance with the documents and
instruments governing the Plan and the applicaldgigpions of ERISA, the Code or any Similar Lawatéig to a fiduciary's duties to the Plan
including, without limitation, the prudence, divéication, delegation of control and prohibitedrisaction provisions of ERISA, the Code and
any other applicable Similar Laws.

Prohibited Transaction Issues.

Section 406 of ERISA prohibits ERISA Pldrsn engaging in specified transactions involvirtgrpassets with persons or entities wha
"parties in interest," within the meaning of Sent®(14) of ERISA, and Section 4975 of the Code isgsoan excise tax on certain "disqualified
persons,” within the meaning of Section 4975 of@oele, who engage in similar transactions invoharfgection 4975 Plan or an ERISA Plan,
in each case unless an exemption is available ré painterest or disqualified person who engaiges non-exempt prohibited transaction may
be subject to excise taxes and other penaltiesiaitities under ERISA and the Code. In additiarfiduciary of an ERISA Plan that engage
such a non-exempt prohibited transaction may bgsuto penalties and liabilities under ERISA. e ttase of an IRA, the occurrence of a
prohibited transaction could cause the IRA to itséax-exempt status.

The exchange of old notes for new notet@holding or disposition of new notes by an EREAn or a Section 4975 Plan with respect
to which we (or certain of our affiliates) are cmesed a party in interest or a disqualified perswy constitute or result in a direct or indirect
prohibited transaction under Section 406 of ERI®&/ar Section 4975 of the Code, unless such ex&dmiding or disposition is in
accordance with an applicable statutory, classdividual prohibited transaction exemption. In trégard, the U.S. Department of Labor has
issued prohibited transaction
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class exemptions, or "PTCEs," that may apply tcettehange of old notes for new notes and the hgldid disposition of new notes. These
class exemptions include, without limitation, PT8414 respecting transactions determined by indggraimualified professional asset
managers, PTCE 90-1 respecting insurance compasiggeeparate accounts, PTCE 91-38 respectingdidigctive investment funds, PTCE
95-60 respecting life insurance company generawats and PTCE 96-23 respecting transactions datedy in-house asset managers. In
addition, Section 408(b)(17) of ERISA and Secti®73(d)(20) of the Code each provides a limited ext@an, commonly referred to as the
"service provider exemption," from the prohibitedrtsaction provisions of ERISA and Section 497thefCode for certain transactions
between an ERISA Plan or a Section 4975 Plan geison that is a party in interest and/or a disfiedIperson (other than a fiduciary or an
affiliate that, directly or indirectly, has or exées any discretionary authority or control orders any investment advice with respect to the
assets of a Plan involved in the transaction) gdiglreason of providing services to the Plan orddgitionship to a service provider, provided
that the Plan pays no more and receives no lessaifiequate consideration in connection with thestation. There can be no assurance th
of the conditions of any such exemptions will bés$d at the time that the old notes are exchdrigenew notes, or thereafter, if the facts
relied upon for utilizing a prohibited transactiexemption change.

Because of the foregoing, the old notesikhnot be exchanged, for new notes and the neesrstould not be acquired or held by any
person investing "plan assets" of any Plan, umes® of such exchange, acquisition or holding edlistitute a non-exempt prohibited
transaction under ERISA or Section 4975 of the Gmdamilar violation of any applicable Similar Law

Representation.

Each acquiror of new notes in exchangefdmotes will be deemed to have represented amchnted that either (i) it is not a Plan, such
as an IRA, and no portion of the assets used thasge old notes for new notes or to acquire or held notes constitutes assets of any Plan ol
(ii) neither the exchange of old notes for new mater any of the acquisition, holding or dispositaf new notes will constitute a non-exempt
prohibited transaction under Section 406 of ERI$&ection 4975 of the Code or any applicable Sintitaws.

The foregoing discussion is general in nature and inot intended to be all-inclusive. Due to the conigxity of these rules and the
penalties that may be imposed upon persons involved non-exempt prohibited transactions, it is particularly important that fiduciaries
or other persons considering the exchange of old tes for new notes or the acquisition of new notesidehalf of, or with the assets of,
any Plan, consult with their counsel regarding thepotential applicability of ERISA, Section 4975 of he Code or any Similar Laws to
such exchange or acquisition and whether an exempti would be applicable to the exchange of old notésr new notes or the
acquisition of new notes. The exchange of any olates for new notes with any Plan is in no respectrapresentation by us or any of our
affiliates or representatives that such an investnrg meets all relevant legal requirements with respe to investments by such Plans
generally or any particular plan, or that such an nvestment is appropriate for Plans generally or anyarticular Plan.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives new nfoteiss own account pursuant to the exchange offest acknowledge that it will deliver a
prospectus in connection with any resale of suet mates. This prospectus, as it may be amendedpmlemented from time to time, may be
used by a broker-dealer in connection with resalesw notes received in exchange for old notesrgvbach old notes were acquired as a
result of market-making activities or other tradangivities. We have agreed that, starting on ttpration date of the exchange offer and
ending on the close of business 180 days aftestpeation date of the exchange offer, we will m#kis prospectus available to any broker-
dealer for use in connection with any such resale.

We will not receive any proceeds from aale ©f new notes by broker-dealers. New notes veddby brokerealers for their own accot
pursuant to the exchange offer may be sold frone tiontime in one or more transactions in the olierdounter market, in negotiated
transactions, through the writing of options on itle& notes or a combination of such methods ofegatimarket prices prevailing at the time
of resale, at prices related to such prevailingketgprices, at prices related to such prevailingkeigprices or negotiated prices. Any such
resale may be made directly to purchasers or torough brokers or dealers who may receive comgiemsia the form of commissions or
concessions from any such broker-dealer and/gpihehasers of any such new notes. Any broker-ddaderesells new notes that were
received by it for its own account pursuant toglkehange offer and any broker or dealer that ppaties in a distribution of such new notes
may be deemed to be an "underwriter" within the mreaof the Securities Act and any profit on anglsuesale of new notes and any
commissions or concessions received by any sudopgsmay be deemed to be underwriting compensatidar the Securities Act. The letter
of transmittal states that by acknowledging thatiit deliver and by delivering a prospectus, akeedealer will not be deemed to admit that it
is an "underwriter" within the meaning of the Séties Act.

For a period of 180 days after the expiratlate of the exchange offer, we will promptlydedditional copies of this prospectus and any
amendment or supplement to this prospectus to eokeb-dealer that requests such documents in tter t&f transmittal. We have agreed to
pay all expenses incident to the exchange offéerdhan commissions or concessions of any brakedealers and will indemnify the holders
of the old notes (including any broker-dealers)iagfecertain liabilities, including liabilities ued the Securities Act.

LEGAL MATTERS

The validity and enforceability of the netend the related guarantees will be passed uparsfoy McDermott Will & Emery LLP,
Chicago, lllinois. Certain matters relating to the/s of the State of Maryland will be passed upmmus by Venable LLP, Baltimore, Maryland,
and certain matters relating to the laws of theéeSeé Michigan will be passed upon for us by DykeBwssett PLLC, Grand Rapids, Michigan.

EXPERTS

The consolidated financial statements oMACastle & Co. and subsidiaries (the "Compangtprporated in this Prospectus by reference
from the Company's Current Report on Form 8-K dated!| 10, 2012, and the effectiveness of the Conyfminternal control over financial
reporting, appearing in the Annual Report on Fof¥Kifor the year ended December 31, 2011, have hedited by Deloitte & Touche LLP,
an independent registered public accounting figrstated in their reports, which are incorporatectim by reference. Such financial statem
have been so incorporated in reliance upon thet®pbsuch firm given upon their authority as expén accounting and auditing.
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The consolidated financial statements afhér Steel Company, LLC and its subsidiaries inm@ied in this Prospectus by reference from
the Company's Current Report on Form 8-K datedIAifxi 2012, have been audited by Grant Thornton,ldrPindependent registered public
accounting firm, as stated in their report, whislinicorporated herein by reference. Such finarst&ements have been so incorporated in
reliance upon the reports of such firm given ugwgirtauthority as experts in accounting and auglitin

The consolidated financial statements d§el 8upply and its subsidiaries incorporated in Bhisspectus by reference from the Company's
Current Report on Form 8-K/A filed on February 2812, have been audited by Melton & Melton LLPjradependent registered public
accounting firm, as stated in their report, whislinicorporated herein by reference. Such finarst&bments have been so incorporated in
reliance upon the reports of such firm given ugwairtauthority as experts in accounting and auglitin

The consolidated financial statements dief 8upply Canada ULC incorporated in this Prospdayureference from the Company's
Current Report on Form 8-K/A filed on February 2812, have been audited by BDO Canada LLP, an @it registered public
accounting firm, as stated in their report, whislinicorporated herein by reference. Such finarst&ements have been so incorporated in
reliance upon the reports of such firm given ugwgirtauthority as experts in accounting and auglitin

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registratitatement on Form S-4 under the Securities Act v@fipect to the securities we are offering by
this prospectus. This prospectus does not conlairfi e information included in the registratistatement, including its exhibits and
schedules. You should refer to the registratiotestant, including the exhibits and schedules, diothier information about us and the securi
we are offering. Statements we make in this prasgeabout certain contracts or other documentsatreecessarily complete. When we make
such statements, we refer you to the copies ofdhéracts or documents that are filed as exhibithe registration statement because those
statements are qualified in all respects by refarea those exhibits.

We file reports, proxy and information staents, and other information with the SEC. You mesd and copy this information at the
Public Reference Room of the SEC located at 106de& N.E., Washington, D.C. 20549. Please callSRC at 1-800-SEC-0330 for further
information on the operation of the Public RefeezRowom. Copies of all or any part of the registraitatement may be obtained from the
SEC's offices upon payment of fees prescribed ySIEC. The SEC maintains an Internet site thata@osperiodic and current reports, proxy
and information statements, and other informategarding issuers that file electronically with 8EC. The address of the SEC's website is
WWW.Sec.gov.

We make available free of charge on owerhett address www.amcastle.com our annual, quaged current reports, and amendments to
these reports, as soon as reasonably practicablensd electronically file such material with, arish it to, the SEC. The information on our
website is not part of this prospectus.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC requires us to "incorporate byrefee” into this prospectus information that we filith the SEC in other documents. This
means that we can disclose important informatioyoto by referring you to other documents that ciontiaat information. The information we
incorporate by reference is considered to be gahi® prospectus. Information contained in thisgpectus and information that we file with
SEC in the future and that we incorporate by refeean this prospectus automatically updates apdrsedes previously filed information. We
incorporate by
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reference the documents listed below and any fitiimgs we make with the SEC under Sections 13(8]¢), 14 or 15(d) of the Exchange Act
after the date of this prospectus and prior tostile of all the new notes covered by this prosggectu

. Annual Report on Form -K for the year ended December 31, 2011 (A. M. @a&tCompany and its subsidiaries' financ
statements included in the 10-K have been supealdaygéhe financial statements in th&k&iled with the SEC on April 11, 201
referred below); and

. Current Reports on Forn-K filed with the SEC on January 23, 2012 and Apti] 2012, respectively, and Current Repor
Form 8-K/A filed with the SEC on February 28, 2042d

. Any future filings we may make with the SEC undectons 13(a), 13(c), 14 or 15(d) of the Exchangedhter the date of filin
of the initial registration statement relating istexchange offer and prior to the terminatiomy offering of securities offered
by this prospectus.

A statement contained in a document incagal by reference into this prospectus shall leenge to be modified or superseded for
purposes of this prospectus to the extent thatarsent contained in this prospectus, any prospettpplement or in any other subsequently
filed document which is also incorporated in thiegpectus modifies or replaces such statement.statgments so modified or superseded
not be deemed, except as so modified or superstglednstitute a part of this prospectus.

You can obtain a copy of any of our filings no cost, by writing to or telephoning us a& tbllowing address:

A. M. Castle & Co.
1420 Kensington Road, Suite 220
Oak Brook, Illinois 60523
Attention: Investor Relations
(847) 455-7111

To ensure timely delivery, please make yequest as soon as practicable and, in any evetéter than five business days prior to the
expiration of the exchange offer.

You should rely only upon the informatiomyided in this prospectus or incorporated by rgfiee into this prospectus. We have not
authorized anyone to provide you with differenbimhation. The information contained in this progpscspeaks only as of the date of this
prospectus and the information in the documentsrparated by reference herein speaks only as aetgective date those documents were
filed with the SEC.
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A. M. Castle & Co.

Offer To Exchange

$225,000,000 aggregate principal amount of its 1% Senior Secured Noted due 2016, which have
been registered under the Securities Act, for anyral all of its outstanding 12.75% Senior Secured
Notes due 2016

PROSPECTUS

, 2012
The Exchange Agent for the exchange offer is:

U.S. Bank National Association

By Registered and Certified Ma By Regular Mail or Overnight Courie
U.S. Bank National Association U.S. Bank National Association
60 Livingston Ave. 60 Livingston Ave.
St. Paul, Minnesota 55107 St. Paul, Minnesota 55107
Attn: Specialized Finance Attn: Specialized Finance

In Person by Hand Only:

U.S. Bank National Association
60 Livingston Ave.
1st Floor-Bond Drop Window
St. Paul, Minnesota 55107

By Facsimile (eligible institutions only): (651) 38158

For Information or Confirmation by Telephone: (884-6802
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PART I
INFORMATION NOT REQUIRED IN THE PROSPECTUS
Item 20. Indemnification of Directors and Officers

Section 2-405.2 of the Maryland Generalgooation Law permits a Maryland corporation to ud# in its charter a provision limiting the
liability of its directors and officers to the camation and its stockholders for money damagespxoe liability resulting from (&) actual
receipt of an improper benefit or profit in moneyoperty or services for the amount of the bergafprofit in money, property or services
actually received or (b) active and deliberate aiisdsty established by a final judgment which isenat to the cause of action. Our charter
contains such a provision which eliminates diregitand officers' liability to the maximum extentipétted by Maryland law.

Section 2-418 of Maryland General Corpamliaw requires a corporation (unless its chantevipges otherwise, which our charter does
not) to indemnify a director or officer who has besiccessful, on the merits or otherwise, in tiHferte of any proceeding to which he is made
a party by reason of his service in that capablgryland law permits a corporation to indemnifyptesent and former directors and officers,
among others, against judgments, penalties, fsedements and reasonable expenses actually @chyrthem in connection with any
proceeding to which they may be made a party byoreaf their service in those or other capacitidess it is established that (a) the act or
omission of the director or officer was materiathie matter giving rise to the proceeding and (&% wommitted in bad faith or (2) was the
result of active and deliberate dishonesty, (b)dihector or officer actually received an impropersonal benefit in money, property or serv
or (c) in the case of any criminal proceeding,director or officer had reasonable cause to belibaethe act or omission was unlawful.
However, under Maryland law, a Maryland corporatioay not indemnify for an adverse judgment in & Byior in the right of the corporation
or for a judgment of liability on the basis thatganal benefit was improperly received, unlesstimee case a court orders indemnification and
then only for expenses. In addition, Maryland laavmits a corporation to advance reasonable expeémsedirector or officer upon the
corporation's receipt of (x) a written affirmatibg the director or officer of his good faith belidit he has met the standard of conduct
necessary for indemnification by the corporatiod &) a written undertaking by him or on his behalfepay the amount paid or reimbursed
by the corporation if it is ultimately determinduht the standard of conduct was not met.

Our by-laws require us to indemnify to fhllest extent permitted by Maryland law in efféam time to time any person who is a present
or former director, officer or employee of the Cang and who is made a party to any proceedingydict any threatened, pending or
completed action, suit or proceeding, whether cérilminal, administrative or investigative) by of such person's service in such capacity
or as a director, officer, partner, trustee or eaypé of any other corporation, partnership, joeriture, trust, employee benefit plan or other
enterprise which he served as such at the reqtidst €@ompany against all judgments, penaltiegsfirsettlements and reasonable expenses
actually incurred by him in connection with suclogeeding, unless it is established that (a) th@acmission of such person was material to
the matter giving rise to the proceeding and wasroited in bad faith or was the result of activel @eliberate dishonesty or (b) such person
actually received an improper personal benefit anay, property or services or (c) in the case gfaminal proceeding, such person had
reasonable cause to believe that the act or omisgis unlawful. We may, with the approval of ourmBbof Directors, provide such
indemnification to a person who served a predecedshe Company in any of the capacities descrédmaive and to any agent of the Company
or a predecessor of the Company.

We maintain a directors' and officers' ilipinsurance policy. The policy insures our diters and officers against unindemnified losses
ensuing from certain wrongful acts in their cagasitis
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directors and officers and reimburses us for thosses for which we have lawfully indemnified theedtors and officers.

We have also entered into indemnity agregswith each member of our board of directors @mdofficers. These agreements generally
provide that, if the director or officer becomesadtved in a proceeding (as defined in the agreejrinteason of such director's or officer's
corporate status (as defined in the agreementyyilvendemnify the director or officer to the fullé extent permitted by Maryland law in effect
from time to time against all judgments, penalfiees, and amounts paid in settlement of the prdicge unless it is established that (a) the act
or omission of such person was material to theengit/ing rise to the proceeding and was commiitdaad faith or was the result of active
deliberate dishonesty or (b) such person actualigived an improper personal benefit in money, gntypor services or (c) in the case of any
criminal proceeding, such person had reasonablgedaubelieve that the act or omission was unlawful

Item 21. Exhibits and Financial Statement Schedules
(@)  Exhibits

See the Exhibit Index, which follows thgreture pages and which is incorporated hereirefgrence.
(b)  Financial Statement Schedule:

None.
Item 22. Undertakings.

The undersigned Registrants hereby undertak

(a) To file, during any period in whicffers or sales are being made, a post-effectivendment to this registration statement:
(i) To include any prospectus requirgdSection 10(a)(3) of the Securities Act of 1933;

(ii) Toreflectin the prospectus anytéaor events arising after the effective date efrggistration statement (or the most
recent post-effective amendment thereof) whichividdally or in the aggregate, represent a fundaaierhange in the
information set forth in the registration statemédtwithstanding the foregoing, any increase arease in volume of securiti
offered (if the total dollar value of securitiedered would not exceed that which was registerad)any deviation from the low
or high end of the estimated maximum offering rangg be reflected in the form of prospectus fildthwhe Commission
pursuant to Rule 424(b) if, in the aggregate, thenges in volume and price represent no more tBgegent change in the
maximum aggregate offering price set forth in t@altulation of Registration Fee" table in the dfifexregistration statement;
and

(iii) To include any material informatiovith respect to the plan of distribution not prexsty disclosed in the registration
statement or any material change to such informatidghe registration statement.

(b) That, for the purpose of determinémy liability under the Securities Act of 1933, eatich poseffective amendment shall
deemed to be a new registration statement relatitige securities offered therein, and the offedhguch securities at that time shall
deemed to be the initial bona fide offering thereof

(c) Toremove from registration by meaha post-effective amendment any of the securiieing registered which remain
unsold at the termination of the offering.
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(d) That, for the purpose of determiniiadpility of the registrants under the Securitiest Af 1933 to any purchaser, each
prospectus filed pursuant to Rule 424(b) as paat refgistration statement relating to an offerwther than registration statements
relying on Rule 430B or other than prospectuseslfih reliance on Rule 430A, shall be deemed tpdreof and included in the
registration statement as of the date it is fisstclafter effectiveness. Provided, however, thataement made in a registration
statement or prospectus that is part of the registr statement or made in a document incorporateltemed incorporated by refere
into the registration statement or prospectusithpart of the registration statement will, as fguachaser with a time of contract of sale
prior to such first use, supersede or modify aayeshent that was made in the registration stateorgmiospectus that was part of the
registration statement or made in any such documanediately prior to such date of first use.

(e) That, for the purpose of determinliagility of the registrants under the Securitiest Af 1933 to any purchaser in the initial
distribution of the securities:

The undersigned registrants undertakeithatrimary offering of securities of the undersg registrants pursuant to this registration
statement, regardless of the underwriting methed! s sell the securities to the purchaser, ifstbmurities are offered or sold to such purch
by means of any of the following communicationg tindersigned registrants will be a seller to twelpaser and will be considered to offer or
sell such securities to such purchaser:

(i) Any preliminary prospectus or prospes of the undersigned registrants relating tooffering required to be filed
pursuant to Rule 424;

(i) Any free writing prospectus relatitgthe offering prepared by or on behalf of theensigned registrants or used or
referred to by the undersigned registrants;

(iii) The portion of any other free writirprospectus relating to the offering containingemal information about the
undersigned registrants or their securities praviole or on behalf of the undersigned registramisd; a

(iv) Any other communication that is atfieofin the offering made by the undersigned regigs to the purchaser.

() That, for purposes of determining diability under the Securities Act of 1933, editimg of the registrant's annual report
pursuant to section 13(a) or section 15(d) of teeusities Exchange Act of 1934 (and, where applegadach filing of an employee
benefit plan's annual report pursuant to sectiqd)1&f the Securities Exchange Act of 1934) thahiorporated by reference in the
registration statement shall be deemed to be aregistration statement relating to the securitiésred therein, and the offering of st
securities at that time shall be deemed to beniialibona fide offering thereof.

Insofar as indemnification for liabiliti@sising under the Securities Act of 1933 may benitted to directors, officers and controlling
persons of the registrants pursuant to the foregpiovisions, or otherwise, the registrants hawentsvised that in the opinion of the
Commission such indemnification is against pubbtiqy as expressed in the Securities Act of 193Biantherefore, unenforceable. In the
event that a claim for indemnification against slighilities (other than the payment by the regists of expenses incurred or paid by a
director, officer or controlling person of the refgants in the successful defense of any actiaghpsproceeding) is asserted by such director,
officer or controlling person in connection witteteecurities being registered, the registrants willess in the opinion of their counsel the
matter has been settled by controlling precedemhin® to a court of appropriate jurisdiction thesgtion whether such indemnification by it is
against public policy as expressed in the Secarhiiet of 1933 and will be governed by the finaluatigation of such issue.
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(g) The undersigned registrants herelietiake to respond to requests for information ithatcorporated by reference into the
prospectus pursuant to Item 4, 10(b), 11, or 1iBisfform, within one business day of receipt aftsvequest, and to send the
incorporated documents by first class mail or otttgrally prompt means. This includes informationtamed in documents filed
subsequent to the effective date of the regismattatement through the date of responding togbeast.

(h) The undersigned registrants herelgettake to supply by means of a post-effective amemt all information concerning a
transaction, and the company being acquired inebtierein, that was not the subject of and includetie registration statement when

it became effective.
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

A. M. Castle & Co.

By: /s/ MICHAEL H. GOLDBERG

Name: Michael H. Goldber¢
Title:  President & Chief Executive Offic

POWER OF ATTORNEY

We, the undersigned officers and directdr&. M. Castle & Co., hereby severally constitated appoint Michael H. Goldberg, Scott F.
Stephens and Robert J. Perna, and each of theify,gng true and lawful attorneys with full power any of them, and to each of them singly,
to sign for us and in our names in the capacitidgated below the registration statement on Foififed herewith and any and all pre-
effective and post-effective amendments to saitstiegion statement and generally to do all suaighin our name and behalf in our
capacities as officers and directors to enable AChstle & Co. to comply with the provisions of tBecurities Act of 1933, as amended, an
requirements of the Securities and Exchange Cononiskereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/s/ BRIAN P. ANDERSON
Chairmar

Brian P. Andersoil

s/ PATRICK R. ANDERSON Vice President, Controller and Chief Accounting

Officer (principal accounting officer)

Patrick R. Anderso

/sl THOMAS A. DONAHOE

Director
Thomas A. Donaho

/sl REUBEN S. DONNELLEY
Director

Reuben S. Donnelle
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Signature

/sl ANN M. DRAKE

Ann M. Drake

/sl MICHAEL H. GOLDBERG

Michael H. Goldber

/s PATRICK J. HERBERT Il

Patrick J. Herbert Il

/sl TERRENCE J. KEATING

Terrence J. Keatin

/sl JAMES D. KELLY

James D. Kelly

/sl PAMELA FORBES LIEBERMAN

Pamela Forbes Lieberm

/sl GARY A. MASSE

Gary A. Masse

/s/ JOHN MCCARTNEY

John McCartne

/sl MICHAEL SIMPSON

Michael Simpsor

/s/ SCOTT F. STEPHENS

Scott F. Stepher

Title

Director

Director, President and Chief Executive Officer
(principal executive officer)

Director

Director

Director

Director

Director

Director

Director

Vice President and Chief Financial Officer
(principal financial officer)
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Advanced Fabricating Technology, L1

By: /s/ ROBERT J. PERNA

Name Robert J. Pern
Title: Secretary

POWER OF ATTORNEY

We, the undersigned officers and directdr&dvanced Fabricating Technology, LLC, herebyesally constitute and appoint Michael H.
Goldberg, Scott F. Stephens and Robert J. Perdegach of them singly, our true and lawful attoseyth full power to any of them, and to
each of them singly, to sign for us and in our nsunghe capacities indicated below the registrasiatement on Form S-4 filed herewith and
any and all pre-effective and post-effective ameatsto said registration statement and genemldiotall such things in our name and behalf
in our capacities as officers and directors to &nab M. Castle & Co. to comply with the provisiooéthe Securities Act of 1933, as amended,
and all requirements of the Securities and Exch&wamission, hereby ratifying and confirming owgrsitures as they may be signed by our
said attorneys, or any of them, to said registrasitatement and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/sl THOMAS L. GARRETT

Director, President (principal executive officer)
Thomas L. Garret

/sl MICHAEL H. GOLDBERG

Director, Vice President
Michael H. Goldber

[s/ SCOTT . STEPHENS Director, Vice President & Treasurer (principal

financial officer)

Scott F. Stepher
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Keystone Tube Company, LL

By: /s/ MICHAEL H. GOLDBERG

Name Michael H. Goldber¢
Title: President

POWER OF ATTORNEY

We, the undersigned officers and directdriseystone Tube Company, LLC, hereby severallystitute and appoint Michael H. Goldbe
Scott F. Stephens and Robert J. Perna, and edbbrofsingly, our true and lawful attorneys with fudwer to any of them, and to each of tr
singly, to sign for us and in our names in the céjes indicated below the registration statemenEorm S-4 filed herewith and any and all
pre-effective and post-effective amendments to sggistration statement and generally to do alhgbéngs in our name and behalf in our
capacities as officers and directors to enable AChistle & Co. to comply with the provisions of thecurities Act of 1933, as amended, an
requirements of the Securities and Exchange CononisBereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sdearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11ty afgApril, 2012.

Signature Title

/sl PATRICK R. ANDERSONM

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/sl MICHAEL H. GOLDBERG

Director, President (principal executive officer)
Michael H. Goldber

/s/ SCOTT F. STEPHENS

Director, Treasurer (principal financial officer)
Scott F. Stepher

/s/ BLAIN A. TIFFANY

Director, Vice President
Blain A. Tiffany
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Oliver Steel Plate Cc¢

By: /s/ MICHAEL H. GOLDBERG

Name Michael H. Goldber¢
Title: President

POWER OF ATTORNEY

We, the undersigned officers and directd®liver Steel Plate Co., hereby severally constiand appoint Michael H. Goldberg, Scott F.
Stephens and Robert J. Perna, and each of theify,ng true and lawful attorneys with full power any of them, and to each of them singly,
to sign for us and in our names in the capacitid&cated below the registration statement on Fodrfi&d herewith and any and all pre-
effective and post-effective amendments to saitstiegion statement and generally to do all suaighin our name and behalf in our
capacities as officers and directors to enable AChistle & Co. to comply with the provisions of thecurities Act of 1933, as amended, an
requirements of the Securities and Exchange CononisBereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sdearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11ty afgApril, 2012.

Signature Title

/sl PATRICK R. ANDERSONM

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/sl MICHAEL H. GOLDBERG

Director, President (principal executive officer)
Michael H. Goldber

/s/ SCOTT F. STEPHENS

Director, Treasurer (principal financial officer)
Scott F. Stepher

/s/ BLAIN A. TIFFANY

Director, Vice President
Blain A. Tiffany
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Paramont Machine Company, LL

By: /s/ ROBERT J. PERNA

Name Robert J. Pern
Title: Secretary

POWER OF ATTORNEY

We, the undersigned officers and directd®Baramont Machine Company, LLC, hereby severalystitute and appoint Michael H.
Goldberg, Scott F. Stephens and Robert J. Perdegach of them singly, our true and lawful attoseyth full power to any of them, and to
each of them singly, to sign for us and in our nsunghe capacities indicated below the registrasiatement on Form S-4 filed herewith and
any and all pre-effective and post-effective ameatsto said registration statement and genemldiotall such things in our name and behalf
in our capacities as officers and directors to &nab M. Castle & Co. to comply with the provisiooéthe Securities Act of 1933, as amended,
and all requirements of the Securities and Exch&wamission, hereby ratifying and confirming owgrsitures as they may be signed by our
said attorneys, or any of them, to said registrasitatement and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/sl THOMAS L. GARRETT

Director, President (principal executive officer)
Thomas L. Garret

/sl MICHAEL H. GOLDBERG

Director
Michael H. Goldber

/s/ SCOTT F. STEPHENS Director, Vice President (principal financial

officer)

Scott F. Stepher
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Total Plastics, Inc

By: /s/ ROBERT J. PERNA

Name Robert J. Pern
Title: Secretary

POWER OF ATTORNEY

We, the undersigned officers and directdrEotal Plastics, Inc., hereby severally constitabhd appoint Michael H. Goldberg, Scott F.
Stephens and Robert J. Perna, and each of theify,gng true and lawful attorneys with full power any of them, and to each of them singly,
to sign for us and in our names in the capacitidgated below the registration statement on Foififed herewith and any and all pre-
effective and post-effective amendments to saitstiegion statement and generally to do all suaighin our name and behalf in our
capacities as officers and directors to enable AChstle & Co. to comply with the provisions of tBecurities Act of 1933, as amended, an
requirements of the Securities and Exchange Cononiskereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/s THOMAS L. GARRETT Director, President, Treasurer (principal exect

officer)

Thomas L. Garret

/sl MICHAEL H. GOLDBERG

Director
Michael H. Goldber

/s/ SCOTT F. STEPHENS Director, Vice President (principal financial

officer)

Scott F. Stepher
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Transtar Inventory Cory

By: /s/ JAMES R. CALLAN

Name James R. Calla
Title: President

POWER OF ATTORNEY

We, the undersigned officers and directdréranstar Inventory Corp., hereby severally cibutst and appoint Michael H. Goldberg, Scott
F. Stephens and Robert J. Perna, and each of thgiy, ©ur true and lawful attorneys with full pomt® any of them, and to each of them
singly, to sign for us and in our names in the céfes indicated below the registration statemenEorm S-4 filed herewith and any and all
pre-effective and post-effective amendments to sggistration statement and generally to do alhgbhéngs in our name and behalf in our
capacities as officers and directors to enable AChstle & Co. to comply with the provisions of tBecurities Act of 1933, as amended, an
requirements of the Securities and Exchange Cononiskereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Treasurer (principal accounting office
Patrick R. Anderso

/sl JAMES R. CALLAN

Director, President (principal executive officer)
James R. Calla

/sl MICHAEL H. GOLDBERG

Director
Michael H. Goldber

/s/ SCOTT F. STEPHENS Director, Vice President (principal financial

officer)

Scott F. Stepher
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Transtar Metals Corj

By: /s/ JAMES R. CALLAN

Name James R. Calla
Title: President

POWER OF ATTORNEY

We, the undersigned officers and directdréranstar Metals Corp., hereby severally conitind appoint Michael H. Goldberg, Scott F.
Stephens and Robert J. Perna, and each of theify,gng true and lawful attorneys with full power any of them, and to each of them singly,
to sign for us and in our names in the capacitidgated below the registration statement on Foififed herewith and any and all pre-
effective and post-effective amendments to saitstiegion statement and generally to do all suaighin our name and behalf in our
capacities as officers and directors to enable AChstle & Co. to comply with the provisions of tBecurities Act of 1933, as amended, an
requirements of the Securities and Exchange Cononiskereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Treasurer (principal accounting office
Patrick R. Anderso

/sl JAMES ROBERT CALLAN

Director, President (principal executive officer)
James Robert Calle

/sl MICHAEL H. GOLDBERG

Director
Michael H. Goldber

/s/ SCOTT F. STEPHENS Director, Vice President (principal financial

officer)

Scott F. Stepher
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SIGNATURES

Pursuant to the requirements of the Seear#ct of 1933, as amended, the Registrant hasaduwised this registration statement to be
signed on its behalf by the undersigned, thereduolp authorized, in Oak Brook, lllinois on this hilday of April, 2012.

Tube Supply, LLC

By: /s/ MICHAEL H. GOLDBERG

Name Michael H. Goldber¢
Title: President

POWER OF ATTORNEY

We, the undersigned officers and directdrfube Supply, LLC, hereby severally constitute appoint Michael H. Goldberg, Scott F.
Stephens and Robert J. Perna, and each of theify,ng true and lawful attorneys with full power any of them, and to each of them singly,
to sign for us and in our names in the capacitidgated below the registration statement on Foififd herewith and any and all pre-
effective and post-effective amendments to saitstiegion statement and generally to do all suahghin our name and behalf in our
capacities as officers and directors to enable AChstle & Co. to comply with the provisions of tBecurities Act of 1933, as amended, an
requirements of the Securities and Exchange Cononiskereby ratifying and confirming our signatuassthey may be signed by our said
attorneys, or any of them, to said registratiotesteent and any and all amendments thereto.

Pursuant to the requirements of the Sedearfict of 1933, as amended, this registratiorestaht has been signed by the following per:
in the capacities indicated on this on this 11th agApril, 2012.

Signature Title

/sl PATRICK R. ANDERSON

Assistant Treasurer (principal accounting offic
Patrick R. Anderso

/sl MICHAEL H. GOLDBERG

Member, President (principal executive officer)
Michael H. Goldber

/s/ G. NICHOLAS JONES

Member
G. Nicholas Jone

/s/ SCOTT F. STEPHENS

Member, Treasurer (principal financial officer)
Scott F. Stepher
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5.2

10.1

10.z

10.c

EXHIBIT INDEX

Stock Purchase Agreement, dated November 9, 2314nd among A. M. Castle & Co.,

Mr. Paul Sorensen, Mr. Jerry Willeford, and Tub@@y, Inc. (incorporated by reference to
Exhibit 2.1 to the Company's Current Report on F8filed with the SEC on November 1
2011).

Agreement and Amendment, dated December 15, 2@1dndbamong A.M. Castle & Co.,
Mr. Paul Sorensen, Mr. Jerry Willeford, Tube Supphe. and A. M. Castle & Co.

(Canada) Inc. (incorporated by reference to Extilfitto the Company's Current Report on
Form &K filed with the SEC on December 21, 201

Articles of Incorporation of the Company (incorp@me by reference to Appendix D to the
Company's Proxy Statement filed with the SEC ondi&3, 2001)

By-Laws of the Company as amended on October 2B) @@corporated by reference to
Exhibit 3.2 to the Company's Quarterly Report omfa0-Q for the period ended
September 30, 2010, filed with the SEC on Noven3h@010).

Articles Supplementary of the Company (incorpordigdeference to Exhibit 3.3 to the
Company's Current Report on Fori-K filed with the SEC on July 29, 200¢

Indenture, dated as of December 15, 2011, among B8adtle & Co., the Guarantors, U.S.
Bank National Association, as trustee and U.S. Béational Association, as collateral agent
(incorporated by reference to Exhibit 4.1 to tharpany's Current Report on Form 8-K filed
with the SEC on December 21, 201

Opinion of McDermott Will & Emery LLP*
Opinion of Venable LLP’
Opinion of Dykema Gossett PLLC

Pledge and Security Agreement, dated as of Decethe011, by A.M. Castle & Co., and its
subsidiaries that are party thereto, in favor d&.UBank National Association, as collateral
agent, for the benefit of the Secured Parties (pm@ted by reference to Exhibit 10.1 to the
Company's Current Report on For-K filed with the SEC on December 21, 201

Intercreditor Agreement, dated as of December @%12among Wells Fargo Bank, National
Association, in its capacity as administrative anfateral agent for the First Lien Secured
Parties and U.S. Bank National Association, a mafibanking association, in its capacity as
trustee and collateral agent for the Second Lieufel Parties (incorporated by reference to
Exhibit 10.2 to the Company's Current Report om#8¢K filed with the SEC on

December 21, 2011

Registration Rights Agreement, dated as of Decerh®e011, between A. M. Castle & Co.,
the Guarantors and Jefferies & Company, Inc., giglipurchaser, for the benefit of the
Holders of the notes (incorporated by referendéxoibit 10.3 to the Company's Current
Report on Form -K filed with the SEC on December 21, 201
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10.4

12.1

23.1

23.2

23.5

23.4

23.t

23.€

23.7

24.1

25.1

99.1

99.2

99.5

99.4
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respect to the financial statements of Tube Suppty,(now Tube Supply, LLC)

Consent of BDO Canada LLF

Consent of Grant Thornton LLF

Consent of McDermott Will & Emery LLP (included ihe opinion filed as Exhibit 5.!
Consent of Venable LLP (included in the opinioedilas Exhibit 5.2

Consent of Dykema Gossett PLLC (included in thenigpi filed as Exhibit 5.3
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Exhibit 5.1
[McDermott Will & Emery Letterhead]
April 11, 2012

A. M. Castle & Co.
1420 Kensington Road, Suite 220
Oak Brook, lllinois 60523

Re: Registration Statement on Form S-4 Relating to $XXH000 Aggregate Principal
Amount of 12.75% Senior Secured Notes due 2016

Ladies and Gentlemen:

We have acted as special counsel to A. M. Castn& a Maryland corporation (the “Company”), anda&i@ of the Company’s subsidiaries
that are signatories to the Indenture (together;Guarantors”), in connection with the preparat filing with the U.S. Securities and
Exchange Commission (the “Commission”) under theuBies Act of 1933, as amended (the “Securitie§’Aof a Registration Statement on
Form S-4 (the “Registration Statement”) which irgs a form of prospectus (the “Prospectus”) rajatinthe proposed exchange by the
Company of $225,000,000 aggregate principal amofbit$ 12.75% Senior Secured Notes due 2016, wéuietto be registered under the Act
(the “New Notes”), for a like amount of its outstémg, unregistered 12.75% Senior Secured Note2aWé issued on December 15, 2011 (the
“Old Notes”). The New Notes will be guaranteedathie payment of principal and interest thereoct{sguarantees, the “Guarantees” and,
collectively, with the New Notes, the “Securitie§y the Guarantors. The Securities will be issugdyant to an indenture, dated as of
December 15, 2011 (the “Indenture”), among the Camypthe Guarantors and U.S. Bank National Assiociaés trustee and collateral agent
(the “Trustee”).

In rendering the opinions set forth herein, we hexamined and relied upon originals or copies efftilowing: (i) the Registration Statement;
(i) the Indenture; (iii) the Guarantees; (iv) theem of the New Note; and (v) resolutions relatinghe authorization and issuance of the
Securities and the registration of the Securitigh the Commission on the Registration Statemeaptat! by the Board of Directors of the
Company and by the Board of Directors (or otheregoing body) of each of the Guarantors on DecerhBeP011.

We have also examined and relied upon the origimat®pies, certified or otherwise identified ta eatisfaction, of such records of the
Company and the Guarantors and such agreemertificates of officers or representatives of the @amy and others, and such other
documents, certificates and corporate and otherdeas we have deemed necessary or appropriatbasss for the opinions set forth herein.
In our examination, we have assumed the legal @gpafcall natural persons, the genuineness ofigthatures, the authenticity of all docume
submitted to us as originals, the conformity to ahiginal documents of all documents submittedg¢@s copies, and the authenticity of the
originals of such copies. As to any facts matddahe opinions expressed herein which we did maépendently establish or verify, we have
relied upon statements and representations ofeoffiand other representatives of the Company, tlaeaators and public officials.




Members of our firm are admitted to the Bar of 8tate of New York and the State of Texas. We expnesopinion as to the laws of any
jurisdiction other than (i) the laws of the StafdNew York, (ii) the laws of the State of Texasi) the Delaware General Corporation Law ¢
the Delaware Limited Liability Company Act, and)(the federal laws of the United States of America.

In rendering our opinions below, we have assumat (i) the Trustee is and has been duly organizalitily existing and in good standing
under the laws of its jurisdiction of organizatiand is duly qualified to engage in the activitiestemplated by the Indenture; (ii) the Indenture
has been duly authorized, executed and delivergdrm/constitutes the legal, valid and bindinggdtion of, the Trustee, enforceable against
the Trustee in accordance with its terms; (iii) Twastee is in compliance, generally and with respe acting as a trustee under the Indenture,
with all applicable laws and regulations; (iv) fhristee had and has the requisite organizatiorthlesgal power and authority to perform its
obligations under the Indenture; (v) the New Natidkbe duly authenticated by the Trustee in thenmer provided in the Indenture; (vi) the
Company is validly existing and has necessary p@mdrauthority with respect to, and has duly autledr, the New Notes; and (vii) Total
Plastics, Inc., a Michigan Corporation, is valiglisting, and has necessary power and authority negpect to, and has duly authorized, the
Guarantee.

You are separately receiving an opinion from (inskle LLP with respect to the valid existence aodgr and authority of the Company and
due authorization of the New Notes by the Company (i) Dykema Gossett PLLC with respect to thidvexistence and power and authol
of Total Plastics, Inc. and due authorization & Guarantee by Total Plastics, Inc., a Michigampaomation.

The opinions set forth herein are subject in eade ¢o the following qualifications, limitationschexceptions: (i) enforcement may be limited
by applicable bankruptcy, reorganization, insolwgmooratorium or other laws affecting creditorgjhris generally from time to time in effect
and by general principles of equity, including,waitit limitation, concepts of materiality, reasomaiass, good faith and fair dealing, regardless
of whether considered in a proceeding in equitgtdaw; and (ii) we express no opinion as to tHeafof any federal or state laws regarding
fraudulent conveyances or transfers.

Based upon the foregoing and subject to the limoitat qualifications, exceptions and assumptioh$osth herein, we are of the opinion that:
(i) When duly executed by the Company and authataitby the Trustee in accordance with the Inderdad issued and delivered in
exchange for the Old Notes pursuant to the exchaffgedescribed in the Registration StatementNbes Notes will constitute valid and

binding obligations of the Company, enforceablergahe Company in accordance with their termsl; an

(if) Upon the due execution, authentication andasge of the New Notes in accordance with the Inderand the delivery of the Nt
Notes in exchange for the Old Notes pursuant tekohange offer described in the Registration Stat#, the Guarantees will constitute ve
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and binding obligations of the Guarantors, enfdoteagainst the Guarantors in accordance with theins.

We hereby consent to the filing of this opinionidetas an exhibit to the Registration Statementtaribe reference to our Firm under the
caption “Legal Matters” in the Prospectus. In givthis consent, we do not hereby admit that wendttén the category of persons whose
consent is required under Section 7 of the Seearhict or the rules and regulations of the Commisgiereunder.

This opinion letter is limited to the matters exgsly set forth herein and no opinion is impliedray be inferred beyond the matters expressly
so stated. This opinion letter is given as of thtedhereof and we do not undertake any liabilityesponsibility to inform you of any change in

circumstances occurring, or additional informatimtoming available to us, after the date hereo€lwhiight alter the opinions contained
herein.

Very truly yours,

/s/ McDermott Will & Emery LLF




Exhibit 5.2

[LETTERHEAD OF VENABLE LLP]

April 11, 2012
A. M. Castle & Co.
Suite 220
1420 Kensington Road
Oak Brook, Illinois 60523
Re: Registration Statement on Form4S

Ladies and Gentlemen:

We have served as Maryland counsel to A. M. C&stBo., a Maryland corporation (the “Company”), iommection with
certain matters of Maryland law arising out of tegistration by the Company of up to $225,000,0§@regate principal amount of the
Company’s 12.75% Senior Secured Notes due 20168Fkehange Securities”), covered by the above-sfeed Registration Statement, and
all amendments thereto (the “Registration Statetjefiled by the Company and certain subsidiary rgum¢ors (the “Guarantors”) with the
United States Securities and Exchange Commisgi@n“@ommission”) under the Securities Act of 1988 amended (the “1933 Act”). The
Exchange Securities will be issued by the Comparaxtchange for the outstanding $225,000,000 agtgggincipal amount of the Compasy’
12.75% Senior Secured Notes due 2016 (the “Origiealirities”) that were issued pursuant to thatoePurchase Agreement, dated
December 12, 2011 (the “Purchase Agreement”), anttom@ompany, the Guarantors and Jefferies & Comgdan. This firm did not
participate in the negotiation or drafting of ther€éhase Agreement or the Indenture (as definedrt)ere

In connection with our representation of the Conypamd as a basis for the opinion hereinafterah fwe have examined
originals, or copies certified or otherwise ideietifto our satisfaction, of the following documeftisreinafter collectively referred to as the
“Documents”):

1. The Registration Statement and the related forpra$pectus included therein in the form in whiciéis
transmitted to the Commission under the 1933 Act;

2. The charter of the Company, certified by the Stxeartment of Assessments and Taxation of Mary(#rel
“SDAT");

3. The Bylaws of the Company, certified as of the degteeof by an officer of the Company;

4, A certificate of the SDAT as to the good standifithe Company, dated as of a recent date;




5. Resolutions adopted by the Board of Directors ef@ompany (the “Board”) and the Audit Committeetaf Board
relating to, among other matters, (a) the saleissuhnce of the Original Securities, (b) the isseanf the Exchange Securities and (c) the
execution and delivery by the Company of the Indenand the Global Notes (as defined herein) aagéformance by the Company of its
obligations thereunder and under the Exchange Biesucertified as of the date hereof by an offisethe Company;

6. The Purchase Agreement;
7. The Indenture, dated as of December 15, 2011 (tidehture”),among the Company, the Guarantors and U.S.
National Association, as trustee and collaterahgg
Note) 8. The form of Global Note registered in the name efl€& Co. representing the Exchange Securities‘Glhabal
ote”);
9. A certificate executed by an officer of the Compatgted as of the date hereof; and
10. Such other documents and matters as we have desmnedsary or appropriate to express the opiniofosht

below, subject to the assumptions, limitations qudlifications stated herein.
In expressing the opinion set forth below, we hassumed the following:

1. Each individual executing any of the Documents, tiveeon behalf of such individual or another perssiegally
competent to do so.

2. Each individual executing any of the Documents ehatf of a party (other than the Company) is duitharized to
do so.

3. Each of the parties (other than the Company) ekegainy of the Documents has duly and validly exedwand
delivered each of the Documents to which such gargysignatory, and such pasyobligations set forth therein are legal, valid &inding anc
are enforceable in accordance with all stated terms

4. All Documents submitted to us as originals are entiic. The form and content of all Documents sutadito us as
unexecuted drafts do not differ in any respectvaaié to this opinion from the form and content ofls Documents as executed and delivered.
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All Documents submitted to us as certified or pktdatic copies conform to the original documentdl. signatures on all Documents are
genuine. All public records reviewed or relied oy us or on our behalf are true and completd refdresentations, warranties, statements
and information contained in the Documents are ane complete. There has been no oral or writtedification of or amendment to any of
the Documents, and there has been no waiver oparwsion of any of the Documents, by action or sion of the parties or otherwise.

5. The Exchange Securities, if and when issued, \@ehsubstantially identical terms as the OrigiredBities, exce|
that the Exchange Securities will not bear resteckegends, and be issued in exchange therefooraemplated by the Indenture, the Purchase
Agreement and the Registration Statement.

Based upon the foregoing, and subject to the asomsp limitations and qualifications stated herétims our opinion that:

1. The Company is a corporation duly incorporated exidting under and by virtue of the laws of thet&taf
Maryland and is in good standing with the SDAT.

2. The Company has the corporate power to executéalncer the Indenture and the Global Note and téope its
obligations thereunder and under the Exchange Biesur

3. The execution and delivery by the Company of thdeiure and the Global Note and the performandady
Company of its obligations thereunder and undeEtkehange Securities have been duly authorizedl lImngeessary corporate action of the
Company.

4, The Indenture has been duly executed and deliveyreéde Company.

The foregoing opinion is limited to the laws of tBate of Maryland and we do not express any opih&rein concerning al
other law. We express no opinion as to compliawitie any federal or state securities laws, inclgdine securities laws of the State of
Maryland, or as to federal or state laws regardtiagdulent transfers. To the extent that any matseto which our opinion is expressed herein
would be governed by any jurisdiction other thaa $tate of Maryland, we do not express any opiniosuch matter. The opinion expressed
herein is subject to the effect of judicial decigavhich may permit the introduction of parol evide to modify the terms or the interpretation
of agreements.




The opinion expressed herein is limited to the eratspecifically set forth herein and no other mpirshall be inferred
beyond the matters expressly stated. We assurobligaition to supplement this opinion if any applte law changes after the date hereof or
if we become aware of any fact that might changeojiinion expressed herein after the date hereof.

This opinion is being furnished to you for submigsio the Commission as an exhibit to the Regismmgbtatement.
McDermott Will & Emery LLP, counsel to the Compamyay rely on this opinion in connection with anyirapns to be delivered by it in
connection with the Exchange Securities. We heosimgent to the filing of this opinion as an exhibithe Registration Statement and to the
use of the name of our firm therein. In givingstabnsent, we do not admit that we are within titegory of persons whose consent is required
by Section 7 of the 1933 Act.
Very truly yours,
/sl Venable LLF
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Exhibit 5.3

Dykema Gossett PLLC

Dykeva
39577 Woodward Avenue

Bloomfield Hills, Michigan 48304
WWW.DYKEMA.COM

Tel: (248) 203-0700

Fax: (248) 20-0763

April 11, 2012

A.M. Castle & Co.
1420 Kensington Road, Suite 220
Oak Brook, Illinois 60523

Ladies and Gentlemen:

We have acted as special Michigan counsel for TRittics, Inc., a Michigan corporation (the “ Gargpr”), in connection with the
Registration Statement on Form S-4 to which thisiop has been filed as an exhibit (the “ RegigtraStatement). The Registration
Statement relates to the proposed issuance andmgelfthe “ Exchange Off&y of $225,000,000 aggregate principal amount of 1%. Bgniol
Secured Notes due 2016 (the “ Exchange N9te§A.M. Castle & Co., a Maryland corporation €H Issuer”), for an equal principal amount
of outstanding 12.75% Senior Secured Notes due g0&6' Initial Notes’) of the Issuer, and the guarantee of the Exch&dwfes (the “
Guarante€) by, among other entities, the Guarantor purstatite Indenture referred to below. The Initiatds have been, and the Exchange
Notes will be, issued pursuant to an Indenturesdlas of December 15, 2011, among the Issuer, Wlaea@tor and U.S. Bank Natior
Association, as trustee (the “ Trustgeamong other parties (the “Indenture”). Our Wedge of the Guarantor’s businesses, records,
transactions, properties and activities is limitethe information which has been brought to oterdion by a certificate executed and delive
to us by an officer of the Guarantor in connectioth this opinion letter.

In such capacity, we have reviewed the Indentucethe form of the Exchange Notes, each of whichbiees provided to us by
counsel to the Issuer. We have also examinednailigior copies of the Articles of Incorporation @&yaws of the Guarantor, resolutions of
Board of Directors of the Guarantor dated Deceme011, and an on-line certificate of a publificidl of the State of Michigan concerning
the legal existence, qualification or good standifithe Guarantor, all of which have been furnisteeds by counsel to the Issuer. We are not
generally familiar with the business records, teations, properties or activities of the Guararaod have made no other investigations or
inquiries or examined or reviewed any other docusieSpecifically, we have not reviewed any docutsi@nstruments, terms or provisions
incorporated into or referred to in the Indentur&rchange Notes, and have assumed that suchdibements, instruments, terms and
provisions are legal, valid and binding and enfahie in accordance with their terms and do notcatiey of the opinions given in this letter.
We express no opinion with respect to the legatitfprceability or binding effect of the IndentumeExchange Notes, including without
limitation to the extent they are rendered wholypartially unenforceable or non-binding on accoafrdny document, instrument, term or
provisions incorporated into or referred to in théenture or Exchange Notes.

California | lllinois | Michigan | North Carolind gxas | Washington, D.C.




In such examination, we have assumed the genuis@fedl signatures, the legal capacity of all naltpersons, the authenticity of all
documents submitted to us as originals, the corifgrtm original documents of all documents subnditte us as certified, conformed or copies
and the authenticity of the originals of such lattecuments. In rendering the opinions expresgeeim we have also assumed and relied upon
with your permission, without independent invediiga, that the parties to the Indenture (and thar@ntee contained therein) have received
adequate consideration and reasonably equivaléum waconnection with the execution and delivefyhe Indenture (and the Guarantee
contained therein).

Based upon the foregoing and subject to the limitat qualifications and assumptions set forth ingsge are of the opinion that:

(1) The Guarantor (a) is a corporation existing angdad standing under the laws of the State of Mahjgnd (b) has the
necessary corporate power to guarantee the ExciNoigs pursuant to the terms of the Indenture.

(2) The guarantee of the Exchange Notes by the Guarpuateuant to the terms of the Indenture and tleewion and delivery
of the Indenture by the Guarantor have been dulyaized by all required corporate action of, amel indenture (and the Guarantee
contained therein) has been executed and deliysreithe Guarantor.

Our opinion as to the existence and good standitigegoGuarantor is based solely on certificategudflic officials and our use of the
term “good standing” refers to whatever specifatiss those certificates confirm.

For purposes of the opinions expressed herein saenae for purposes of this opinion that the eachebther parties to the Indenture
(other than the Guarantor) is duly organized, Wakikisting and in good standing under the lawgfurisdiction of organization; that each
such party is duly qualified to engage in the atiéig contemplated by the Indenture; that the Ihalenhas been duly authorized, executed and
delivered by each such party and constitutes tglievalid, binding and enforceable obligationesfch such party enforceable against each
such party in accordance with its terms; that thes@e is in compliance, generally and with respeeercting as a trustee under the Indenture,
with all applicable laws and regulations; and that Trustee has the requisite organizational agal lgower and authority to perform its
obligations under the Indenture.

The opinions expressed herein are limited to tderi@ laws of the United States of America andlaines of the State of Michigan. T
opinions expressed herein are limited to the ma#tated herein, and no opinion is implied or mayniferred beyond the matters expressly
stated herein. The opinions expressed herein aen gis of the date of effectiveness of the Registré&tatement, and we undertake no
obligation to supplement this letter if any applitalaws change after that date or if we becomeaawhany facts that might change the
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opinions expressed herein after that date or fgrodimer reason.

This opinion may be relied upon by you and by pessentitled to rely upon it pursuant to the apgiiegrovisions of the Securities
Act of 1933, as amended (the “Act”). This opini@mlso may be relied upon by McDermott Will & Emori R in connection with the issuance
of its opinion letter in connection with the Regggton Statement, and any amendments thereto dimglany post-effective amendments to be
filed by the Issuer with the Securities and Exclea@gmmission under the Act.

We hereby consent to the filing of this opinionaaisexhibit to the Registration Statement and ta¢fierence to this firm under the
caption “Legal Matters” in the prospectus whichnfigra part thereof. In giving such consent, we atcadmit that we are in the category of
persons whose consent is required under Sectidhg Gecurities Act or the rules and regulatiohthe Securities and Exchange Commission
promulgated thereunder.

Very truly yours,

/s DYKEMA GOSSETT PLLC




A.M. Castle & Co.

Computation of Ratio of Earnings to Fixed Charges
(Dollars in thousands)

Pre-tax income (loss) from continuing operationfotee
adjustment for income or loss from equity inves

Fixed charges (see belo

Amortization of capitalized intere

Distributed income of equity method inves

Interest capitalize

Total adjusted earnings available for paymentx#dicharge

Fixed Charges
Interest expens
Interest capitalize
Amortization of deferred financing costs and debtdunt:
Estimated interest component of rental expe¢
Total fixed charge

Ratio of earnings to fixed charg

Exhibit 12.1

For the year ended December 31,

2007 2008 2009 2010 2011
7777¢ $ (5241 $ (43569 $ (14,320 $  (14,61)
19,25¢ 15,52: 10,07¢ 8,31z 16,15¢
— 31 62 62 62
1,54F 2,95¢ 48F 1,26( 3,117
(267) (160) — — —
98,30¢ $  13,10¢ $ (32,940 $  (4,69) $ 4,721
12,090 $ 9498 $  591¢ $  450¢ $ 12,24
267 16C — — —
1,207 71€ 684 68t 1,667
5,68¢ 5,14¢ 3,47¢ 3,121 2,24
1925: $ 1552 $ 10,07¢ $  831: $ 16,15
5.11 —(@) —(b) —(c) —(d)

(a) Total fixed charges exceeded total adjustediegs available for payment of fixed charges By1$5, due to a goodwill impairment cha

of $58,860 recorded in the Company’s Metals segrmebecember 2008.

(b) Total fixed charges exceeded total adjustedirgs available for payment of fixed charges #8,822.

(c) Total fixed charges exceeded total adjustedirgs available for payment of fixed charges bg,804.

(d) Total fixed charges exceeded total adjustedirgs available for payment of fixed charges b¥,834.




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference is Registration Statement on Form S-4 of our regiated March 14, 2012 (April 10, 2012 as
to Note 14) relating to the consolidated finansiatements of A.M. Castle & Co. and subsidiaribe (Company”) appearing in the Compasy
Current Report on Form 8-K dated April 10, 2012, mport dated March 14, 2012 relating to the ¢ifeness of the Company’s internal
control over financial reporting appearing in thendial Report on Form 1R-of the Company for the year ended December 31128nd to th
reference to us under the heading “Experts” inRtaspectus, which is part of this Registration éStegnt.

/s/ Deloitte & Touche LLF
DELOITTE & TOUCHE LLF

Chicago, lllinois

April 10, 2012




EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTIN&GRM

We consent to the reference to our firm under #ption “Experts” in the Prospectus constitutingast jof this Registration Statement on
Form S-4 and to the incorporation by referencedimenf our report dated February 6, 2012 relatmthe audit of the consolidated financial
statements of Tube Supply, Inc. and Affiliates B®ctober 31, 2011 and 2010 and for each of thesyieehe three-year period ended
October 31, 2011, which report is included in theré€nt Report on Form 8-K/A of A.M. Castle & Cdefil with the Securities and Exchange
Commission on February 28, 2012.

/s/ MELTON & MELTON, L.L.P.

Houston, Texas
April 10, 2012




Exhibit 23.3

Consent of Independent Registered Public Accourinm

We hereby consent to the incorporation by referémtlee Prospectus constituting a part of this Btegiion Statement of our report dated

February 3, 2012, relating to the financial statets®f Tube Supply Canada ULC, appearing in the€iiReport on Form 8-K/A of A.M.
Castle & Co. filed on February 28, 2012.

We also consent to the reference to us under {htgood'Experts” in the Prospectus.

/s/ BDO Canada LLP
BDO Canada LLP
Edmonton, Canada

April 10, 2012




Exhibit 23.4
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have issued our report dated February 27, 20tt2respect to the consolidated financial statesmenKreher Steel Company, LLC
included in the consolidated financial statemeifitd.M. Castle & Co. and subsidiaries (the “Comparfgt the year ended December 31, 2(
appearing in the Company’s Current Report on Foittdated April 10, 2012 which are incorporated bference in this Registration

Statement. We consent to the incorporation byreefee in the Registration Statement of the afordimesd report, and to the use of our name
as it appears under the caption “Experts.”

/sl GRANT THORNTON LLP

Chicago, lllinois
April 10, 2012




Exhibit 25.1

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

o Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(b)(2)

U.S. BANK NATIONAL ASSOCIATION

(Exact name of Trustee as specified in its charter)

31-0841368
I.R.S. Employer Identification No.

800 Nicollet Mall
Minneapolis, Minnesota 55402
(Address of principal executive office (Zip Code)

Raymond S. Haverstock
U.S. Bank National Association
60 Livingston Avenue
St. Paul, MN 55107
(651) 495-3909
(Name, address and telephone number of agentradceg

A.M. Castle & Co.

(Issuer with respect to the Securities)

Maryland 36-087916C
(State or other jurisdiction of incorporation oganization) (I.LR.S. Employer Identification No

1420 Kensington Road, Suite 22
Oak Brook, lllinois 60523
(Address of Principal Executive Office (Zip Code)

12.75% Senior Secured Notes Due 2016

(Title of the Indenture Securities)




FORM T-1
Item 1. GENERAL INFORMATION . Furnish the following information as to the Teest
a) Name and address of each examining or supervigitigoaity to which it is subject.
Comptroller of the Currency
Washington, D.C.

b) Whether it is authorized to exercise corporate tpmwvers.

Yes
Item 2. AFFILIATIONS WITH OBLIGOR. If the obligor is an affiliate of the Trustee, débe each such affiliation.
None
ltems 3-15 Iltems 3-15 are not applicable because to the betsteoTrustees knowledge, the obligor is not in default undey &mdenture

for which the Trustee acts as Trustee.
ltem 16. LIST OF EXHIBITS: List below all exhibits filed as a part of thigm&ment of eligibility and qualification.
1. A copy of the Articles of Association of the Truste
2. A copy of the certificate of authority of the Trastto commence business, attached as Exhibit 2.
3. Acopy of the certificate of authority of the Trastto exercise corporate trust powers, attach&xlaibit 3.
4. A copy of the existing bylaws of the Trustee.**
5. A copy of each Indenture referred to in Item 4.t Bpplicable.
6. The consent of the Trustee required by Sectionig2aif(the Trust Indenture Act of 1939, attachedakibit 6.

7. Report of Condition of the Trustee as of Septen30e12011 published pursuant to law or the requirgmef its supervising
or examining authority, attached as Exhibit 7.

* Incorporated by reference to Exhibit 25.1 to Arderent No. 2 to registration statement on S-4, Regisn Number 333-128217
filed on November 15, 2005.




** |ncorporated by reference to Exhibit 25.1 to isttation statement on S-4, Registration NumberB33527 filed on May 5, 2010.
SIGNATURE

Pursuant to the requirements of the Trust Indentwateof 1939, as amended, the Trustee, U.S. BANKINAMNAL ASSOCIATION, a
national banking association organized and existimder the laws of the United States of America, thay caused this statement of eligibility
and qualification to be signed on its behalf by uheersigned, thereunto duly authorized, all inGlity of St. Paul, State of Minnesota on the
th day of March 27, 2012.

By: /s/ Raymond S. Haversto
Raymond S. Haverstoc
Vice Presiden




Exhibit 2

O

Comptroller of the Currency
Administrator of National Banks
Washington, DC 20219

CERTIFICATE OF CORPORATE EXISTENCE
[, John Walsh, Acting Comptroller of the Currendg, hereby certify that:

1. The Comptroller of the Currency, pursuarR&vised Statutes 324, et seq., as amended, 1€.U Set seq., as amended, has possession,
custody and control of all records pertaining te ¢hartering, regulation and supervision of alliblzl Banking Associations.

2. “U.S. Bank National Association,” Cincinnafihio, (Charter No. 24), is a National Banking daation formed under the laws of the
United States and is authorized thereunder todcrnke business of banking on the date of thisifidate.

IN TESTIMONY WHERE OF, | have hereunto subscribegd mame
and caused my seal of office to be affixed to thresents at the
Treasury Department, in the City of Washington Bigtrict of
Columbia, this September 9, 2010.

/sl John Walsh
Acting Comptroller of the Currenc




Exhibit 3

O

Comptroller of the Currency
Administrator of National Banks
Washington, DC 20219

CERTIFICATE OF FIDUCIARY POWERS
[, John Walsh, Acting Comptroller of the Currendg, hereby certify that:

1. The Comptroller of the Currency, pursuant teiBed Statutes 324, et seq., as amended, 12 ULSe€seq., as amended, has possession,
custody and control of all records pertaining te ¢hartering, regulation and supervision of alliblzl Banking Associations.

2. “U.S. Bank National Association,” Cincinnatihio, (Charter No. 24), was granted, under the feamtiseal of the Comptroller, the right to
act in all fiduciary capacities authorized undexr ginovisions of the Act of Congress approved Sep&ri8, 1962, 76 Stat.668, 12 U.S.C. 92 a,
and that the authority so granted remains in fuité and effect on the date of this Certificate.

IN TESTIMONY WHERE OF, | have hereunto subscribegd mame
and caused my seal of office to be affixed to theesents at the
Treasury Department, in the City of Washington Bigtrict of
Columbia, this September 9, 2010.

/sl John Walsh
Acting Comptroller of the Currenc




Exhibit 6
CONSENT
In accordance with Section 321(b) of the Trust htdee Act of 1939, the undersigned, U.S. BANK NANAL ASSOCIATION

hereby consents that reports of examination otitteersigned by Federal, State, Territorial or Disauthorities may be furnished by such
authorities to the Securities and Exchange Comaormsgpon its request therefor.

Dated: March 27, 2012

By: /s/ Raymond S. Haversto

Raymond S. Haverstoc
Vice Presiden




Exhibit 7

U.S. Bank National Association
Statement of Financial Condition
As of 12/31/2011

($000’s)

Assets
Cash and Balances Due From Depository Institut
Securities
Federal Fund
Loans & Lease Financing Receivab
Fixed Asset:
Intangible Asset
Other Asset:
Total Assets

Liabilities
Deposits
Fed Fund:
Treasury Demand Not¢
Trading Liabilities
Other Borrowed Mone
Acceptance:
Subordinated Notes and Debentt
Other Liabilities
Total Liabilities

Equity
Minority Interest in Subsidiarie
Common and Preferred Sto
Surplus
Undivided Profits
Total Equity Capital

Total Liabilities and Equity Capital

12/31/2011

13,960,49
69,485,20
11,88
204,182,86
5,472,96.
12,446,66
24,910,73

330,470,81

236,091,54
7,936,15.

0

377,63
34,507,71
0

5,945,61
10,944,90

295,803,55

1,926,21.
18,20(
14,133,32

18,589,52

34,667,25

330,470,81
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Exhibit 99.1

Letter of Transmittal

To Tender for Exchange
12.75% Senior Secured Notes Due 2016

of
A. M. CASTLE & CO.

Pursuant to the Prospectus Dated , 2012

THE EXCHANGE OFFER WILL EXPIRE AT 5:00 P.M., EASTER N TIME, ON , 2012, UNLESS EXTENED (SUCH
TIME AND DATE, AS THE SAME MAY BE EXTENDED FROM TIM E TO TIME, THE "EXPIRATION DATE"). TENDERS MAY

BE WITHDRAWN AT ANY TIME PRIOR THE EXPIRATION DATE.

The Exchange Agent for the Exchange Offer is:

U.S. Bank National Association

By Registered and Certified Ma By Regular Mail or Overnight Courie
U.S. Bank National Association U.S. Bank National Association
60 Livingston Ave. 60 Livingston Ave.
St. Paul, Minnesota 55107 St. Paul, Minnesota 55107
Attn: Specialized Finance Attn: Specialized Finance

In Person by Hand Only:

U.S. Bank National Association
60 Livingston Ave.
1st Floor-Bond Drop Window
St. Paul, Minnesota 55107

By Facsimile (eligible institutions only}651) 495-8158
For Information or Confirmation by Telephone: (8(B4-6802

DELIVERY OF THIS LETTER OF TRANSMITTAL TO AN ADDRES S, OR TRANSMISSION OF THIS LETTER OF
TRANSMITTAL VIA FACSIMILE TO A NUMBER, OTHER THAN A S SET FORTH ABOVE WILL NOT CONSTITUTE A VALID
DELIVERY.




The undersigned acknowledges receipt oPtlospectus dated , 2012 (thresiectus™), of A. M. Castle & Co., a Maryland
corporation (the "Company"), and this Letter of igmittal (the "Letter of Transmittal"), which toger with the Prospectus constitutes the
Company's offer (the "Exchange Offer") to excha#ig@®O00 principal amount of its 12.75% Senior Sedidetes Due 2016 (the "New Notes")
for each $2,000 principal amount of its outstandi@gr5% Senior Secured Notes Due 2016 (the "Olé#ptand integral multiples of $1,000
in excess thereof. Recipients of the Prospectusldhiead the requirements described in such Prasp@dth respect to eligibility to participa
in the Exchange Offer. Capitalized terms used butdefined herein have the meaning given to thethérProspectus.

The undersigned hereby tenders the Olds\déscribed in the box entitled "Description of Qldtes" below pursuant to the terms and
conditions described in the Prospectus and thieLef Transmittal. The undersigned is the regetdrolder of all the Old Notes (the "Holde
and the undersigned represents that it has rec@ioedeach beneficial owner of Old Notes (the "Baial Owners") a duly completed and
executed form of "Instruction to Registered Holftem Beneficial Owner" accompanying this LettefTeansmittal, instructing the undersigr
to take the action described in this Letter of Braittal.

PLEASE READ CAREFULLY THIS ENTIRE LETTER OF TRANSMI TTAL AND COMPLETE ALL BOXES BELOW.
This Letter of Transmittal is to be usedabiolder if certificates representing Old Notes tax be forwarded herewith.

Holders that are tendering by book-entaysfer to the Exchange Agent's account at DTC gaoute the tender through ATOP for which
the Exchange Offer will be eligible. DTC particigathat are accepting the Exchange Offer mustitnéarikeir acceptance to DTC which will
verify the acceptance and execute a book-entryetgiito the Exchange Agent's account at DTC. DTICthen send an agent's message
forming part of a book-entry transfer in which terticipant agrees to be bound by the terms of étter of Transmittal (an "Agent's
Message") to the Exchange Agent for its acceptah@amsmission of the Agent's Message by DTC wiik$athe terms of the Exchange Offer
as to execution and delivery of a Letter of Trantahby the participant identified in the Agent'sbbage.

Any Beneficial Owner whose Old Notes amgistered in the name of a broker, dealer, commigpeiiak, trust company or other nominee
and who wishes to tender should contact such Hagidenptly and instruct such Holder to tender ondtfedf the Beneficial Owner. If such
Beneficial Owner wishes to tender on its own berglth Beneficial Owner must, prior to completimgl @xecuting this Letter of Transmittal
and delivering its Old Notes, either make apprdpraarangements to register ownership of the Olgdlim such Beneficial Owner's name or
obtain a properly completed bond power from theddnl The transfer of record ownership may take icenable time.

In order to properly complete this LettéToansmittal, a Holder must (i) complete the batitted "Description of Old Notes," (ii) if
appropriate, check and complete the boxes relédifgok-entry transfer, Special Issuance Instrastiand Special Delivery Instructions,
(iii) sign the Letter of Transmittal by completitige box entitled "Sign Here To Tender Your Old M8tend (iv) complete the Substitute
Form W-9. Each Holder should carefully read theied instructions below prior to completing thistter of Transmittal.

Holders of Old Notes who wish to tendeiirtid Notes for exchange must complete columnghdjugh (3) in the box below entitled
"Description of Old Notes," and sign the box belemtitled "Sign Here To Tender Your Old Notes." ilypthose columns are completed, such
Holder will have tendered for exchange all Old Mdisted in column (3) below. If the Holder wishtegender for exchange less than all of
such Old Notes, column (4) must be completed ih falsuch case, such Holder should refer to Ircsiton 5.
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The Exchange Offer may be extended, tertaéthar amended, as provided in the ProspectusnBuary such extension of the Exchange
Offer, all Old Notes previously tendered and naharawn pursuant to the Exchange Offer will remaibject to such Exchange Offer.

The undersigned hereby tenders for exchdmg®©Ild Notes described in the box entitled "Diggicm of Old Notes" below pursuant to the
terms and conditions described in the Prospectddhas Letter of Transmittal.

DESCRIPTION OF OLD NOTES

()]
Certificate
Number(s)
1) (Attach signed 3) 4)
Name(s) and Address(es) of Registered Holder(s) list, Aggregate Principal Amount of Original Principal Amount of Old Notes
(Please fill in, if blank) if necessary) Notes Represented by Certificate(s)* Tendered (if less than all)**

Total Principal Amount of Old Notes Tendered:

*  Unless indicated in this column, any tenderingddowill be deemed to have tendered the entireeggde principal amount
represented by the Old Notes indicated in the collabeled "Aggregate Principal Amount Represente@értificate(s)." See
Instruction 5.

*x The minimum permitted tender is $2,000 in priatigmount of Old Notes. All other tenders mustbategral multiples of
$1,000.

0 CHECK HERE IF CERTIFICATES FOR TENDERED OLD NOTES A RE ENCLOSED HEREWITH.

Only Holders are entitled to tender theld ®otes for exchange in the Exchange Offer. Amafiicial institution that is a participant in
DTC's system and whose name appears on a secositjop listing as the record owner of the Old Noémd who wishes to make book-entry
delivery of Old Notes as described above must ceta@nd execute a participant's letter (which bélldistributed to participants by DTC)
instructing DTC's nominee to tender such Old Néoegxchange. Persons who are Beneficial Owne@ldfNotes but are not Holders and
who seek to tender Old Notes should (i) contactHbller and instruct such Holder to tender on @kdif, (i) obtain and include with this
Letter of Transmittal, Old Notes properly endorfedtransfer by the Holder or accompanied by a priypcompleted bond power from the
Holder, with signatures on the endorsement or mowvder guaranteed by a firm that is an eligible gator institution within the meaning of
Rule 17Ad-15 under the Exchange Act, includingrenfihat is a member of a registered national sgesrexchange, a member of the Financial
Industry Regulatory Authority, Inc., a commercialntix or trading company having an office in the BdiStates or certain other eligible
guarantors (each, an "Eligible Institution™), ar) (@ffect a record transfer of such Old Notes frthra Holder to such Beneficial Owner and
comply with the requirements applicable to Holderstendering Old Notes prior to the Expiration BaSee the section of the Prospectus
entitled "The Exchange Offer—Procedures for Tendgti




SIGNATURES MUST BE PROVIDED BELOW. PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY.

1. PLEASE FILL IN YOUR NAME AND ADDRESS BELOW IF YOU RE A BROKER-DEALER AND WISH TO RECEIVE 10
ADDITIONAL COPIES OF THE PROSPECTUS AND 10 COPIEE @NY AMENDMENTS OR SUPPLEMENTS THERETO.

Name:

Address:

2. If the undersigned is not a broker-dealer, the tgigeed represents that it acquired the New Natélse ordinary course of its business,
it is not engaged in, and does not intend to engagedistribution of New Notes and it has no agements or under standings with
person to participate in a distribution of the Nidates. If the undersigned is a broker-dealer thilireceive New Notes for its own
account in ex change for Securities, it represtatisthe Securities to be exchange for New Note® wequired by it as a result of
market-making activities or other trading acti\stiend acknowledges that it will deliver a prospsdtuconnection with any resale of
such New Notes; however, by so acknowledging anddbyering a prospectus, the undersigned willb®teemed to admit that it is
"underwriter" within the meaning of the Securitisst.




SPECIAL ISSUANCE INSTRUCTIONS
(See Instructions 1, 6, 7, 8 and 9)

To be completed ONLY (i) if the New Nstissued in exchange for the Old Notes, certd&r Old Notes in a principal
amount not exchanged for New Notes, or Old Nofesny) not tendered for exchange, are to be isguttk name of someone other
than the undersigned or (ii) if Old Notes tenddsgdook-entry transfer which are not exchangedatee returned by credit to an
account maintained at DTC.

Issue to

Name:

Address:

Credit Old Notes not exchanged and delivdre book-entry transfer to DTC account set fortol:

(Account Number)

SPECIAL DELIVERY INSTRUCTIONS
(See Instructions 1, 6, 7, 8 and 9)

To be completed ONLY (i) if the New Nstissued in exchange for Old Notes, certificade©ld Notes in a principal amount
not exchanged for New Notes, or Old Notes (if amyt)tendered for exchange, are to be mailed oveleld (i) to someone other than
the undersigned or (ii) to the undersigned at alress other than the address shown below the ugdedss signature.

Mail or deliver to:

Name:

(Please Type or Print)

Address:

(Include Zip code)

(Taxpayer Identification or
Social Security No.)







Ladies and Gentlemen:

Upon the terms and subject to the conditiofithe Exchange Offer, the undersigned herelgeteto the Company for exchange the Old
Notes indicated above. Subject to, and effectivenupcceptance for exchange of the Old Notes tedder exchange herewith, t
undersigned will have irrevocably sold, assigneahgferred and exchanged, to the Company, all,rijlet and interest in, to and under all of
the Old Notes tendered for exchange hereby, areblievill have appointed the Exchange Agent asriiie@nd lawful agent and attorney-in-
fact (with full knowledge that the Exchange Agelsibaacts as agent of the Company) of such Hold#r respect to such Old Notes, with full
power of substitution to (i) deliver certificatempresenting such Old Notes, or transfer ownershguch Old Notes on the account books
maintained by DTC (together, in any such case, alitaccompanying evidences of transfer and auitignt to the Company, (ii) present and
deliver such Old Notes for transfer on the book#hefCompany and (iii) receive all benefits andeot¥ise exercise all rights and incidents of
beneficial ownership with respect to such Old Npédisn accordance with the terms of the Excha®ffer. The power of attorney granted in
this paragraph shall be deemed to be irrevocaldeaunpled with an interest.

The undersigned hereby represents and mtartizat it has full power and authority to tendehange, assign and transfer the Old Notes;
and that when such Old Notes are accepted for egehby the Company, the Company will acquire gawdimarketable title thereto, free and
clear of all liens, restrictions, charges and enmamces and not subject to any adverse claimsumtersigned further warrants that it will,
upon request, execute and deliver any additionalishents deemed by the Exchange Agent or the Contpés/ necessary or desirable to
complete the exchange, assignment and transfeeddtd Notes tendered for exchange hereby. Thersigahed further agrees that acceptance
of any and all validly tendered Old Notes by ther(pany and the issuance of New Notes in exchangefteshall constitute performance in
full by the Company of its obligations under thegidgration Rights Agreement.

By tendering, the undersigned hereby furtbpresents to the Company that (i) the New Ntatdee acquired by the undersigned in
exchange for the Old Notes tendered hereby and@angficial Owner(s) of such Old Notes in connectidth the Exchange Offer will be
acquired by the undersigned and such Beneficial@ghin the ordinary course of their respectivsibesses, (ii) the undersigned is not
engaged in, and does not intend to engage intriébdison of the New Notes, (iii) the undersignesked not have an arrangement or
understanding with any person to engage in theildigion of the New Notes in violation of the preidns of the Securities Act, (iv) the
undersigned and each Beneficial Owner acknowleddeagree that any person who is a broker-dealéstezgd under the Exchange Act or is
participating in the Exchange Offer for the purpo§éistributing the New Notes must comply with tiegistration and prospectus delivery
requirements of Section 10 of the Securities Aatdnnection with a secondary resale transactidgheNew Notes acquired by such person
cannot rely on the position of the staff of the @aission set forth in certain no-action letters,tfg undersigned and each Beneficial Owner
understand that a secondary resale transactionilgedén clause (iv) above and any resales of Neteblobtained by the undersigned in
exchange for the Old Notes acquired by the undeesiglirectly from the Company should be coveredmgffective registration statement
containing the selling securityholder informati@yuired by Item 507 or Item 508, as applicableRefulation S-K of the Commission and
(vi) neither the undersigned nor any Beneficial @wis an "affiliate," as defined under Rule 405 emithe Securities Act, of the Company or
any guarantor of the New Notes.

If the undersigned is a broker-dealer thiitreceive New Notes for its own account in exaba for Old Notes that were acquired as a
result of market-making activities or other tradangivities, it acknowledges that it will deliveipaospectus meeting the requirements of
Section 10 of the Securities Act in connection veitty resale of such New Notes; however, by so agledging and by delivering such
prospectus, the undersigned will not be deemedatahat it is an "underwriter" within the
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meaning of the Securities Act. A broker-dealer mayparticipate in the Exchange Offer with resgedhe Old Notes acquired other than as a
result of market-making activities or other tradamgivities.

For purposes of the Exchange Offer, the gamy will be deemed to have accepted for exchamyto have exchanged, validly tendered
Old Notes, if, as and when the Company gives aralr@iten notice thereof to the Exchange Agent.des of Old Notes for exchange may be
withdrawn at any time prior to 5:00 p.m., Easteimd, on the Expiration Date. See "The Exchangerofi¢/ithdrawal Rights" in the
Prospectus. Any Old Notes tendered by the undezdigmd not accepted for exchange will be returodlde undersigned at the address set
forth above unless otherwise indicated in the Hmwva entitled "Special Delivery Instructions” protgmafter the Expiration Date.

The undersigned acknowledges that the Cagipacceptance of Old Notes validly tendered x@hange pursuant to any one of the
procedures described in the section of the Progpexttitled "The Exchange Offer" and in the indinrs hereto will constitute a binding
agreement between the undersigned and the Compamythe terms and subject to the conditions ofkehange Offer.

Unless otherwise indicated in the box &adit'Special Issuance Instructions," please reamynOld Notes not tendered for exchange in the
name(s) of the undersigned. Similarly, unless otiser indicated in the box entitled "Special Delivémstructions,” please mail any certificates
for Old Notes not tendered or exchanged (and aceogipg documents, as appropriate) to the underdighthe address shown below the
undersigned's signature(s). In the event that tplecial Issuance Instructions" and "Special Deivastructions" are completed, please issue
the certificates representing the New Notes issnecxchange for the Old Notes accepted for exchamgfee name(s) of, and return any Old
Notes not tendered for exchange or not exchangdtidgerson(s) so indicated. The undersigned rezeg that the Company has no obliga
pursuant to the "Special Issuance Instructions"'&pecial Delivery Instructions” to transfer anydotes from the name of the Holder(s)
thereof if the Company does not accept for exchamyeof the Old Notes so tendered for exchangésurch transfer would not be in
compliance with any transfer restrictions applieato such Old Note(s).

In order to validly tender Old Notes for exchangeHolders must complete, execute and deliver this Legdr of Transmittal.

Except as stated in the Prospectus, dliagity herein conferred or agreed to be conferfed survive the death, incapacity or dissolution
of the undersigned, and any obligation of the usideed hereunder shall be binding upon the heinsgmal representatives, successors and
assigns of the undersigned. Except as otherwisedsitathe Prospectus, this tender for exchangel@iNotes is irrevocable.
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SIGN HERE TO TENDER YOUR OLD NOTES
(To Be Completed By All Tendering Holders)
(Complete accompanying Substitute Form \A9 also)

X: , 2012

X: , 2012

(Signature(s) of Owner(s)) (Date)
Area Code and Telephone Numkt

Must be signed by the Holder(s) exactly as namag{pgar(s) on certificate(s) representing the Olteslor on a security position listing
or by person(s) authorized to become registered\ote holder (s) by certificates and documentssirgtted herewith. If signature is
trustees, executors, administrators, guardiarg;reys-in-fact, officers of corporations or othacsing in a fiduciary or representative
capacity, please provide the following informati¢Bee Instruction 6.)

Name(s):

(Please Type or Print)

Title:

Capacity:

Address:

(Including Zip Code)

SIGNATURE GUARANTEE
(Signatures must be guaranteed if required by Instuction 1)

Signature Guaranteed by
an Eligible Institution:
(Authorized Signature

(Title)

(Name and Firm)

Dated: , 201




INSTRUCTIONS
Forming Part of the Terms and Conditions of the Exbange Offer

1. Guarantee of Signatures. Except as otherwise provided below, all sigreswon this Letter of Transmittal must be guarahteean
institution which is (1) a member of a registeredional securities exchange or of the Financialgtiy Regulatory Authority, Inc., (2) a
commercial bank or trust company having an officearespondent in the United States, or (3) agilEk Institution that is a member of one
of the following recognized Signature GuaranteegRams:

(@  The Securities Transfer Agents Medallion ProgramA&P);
(b)  The New York Stock Exchange Medallion SignaturegPam (MSP); o

(c) The Stock Exchange Medallion Program (SEN

Signatures on this Letter of Transmittaah@ot be guaranteed (i) if this Letter of Transahis signed by the Holder(s) of the Old Notes
tendered herewith and such Holder(s) have not cetegblthe box entitled "Special Issuance Instrustian the box entitled "Special Delivery
Instructions” on this Letter of Transmittal or (iilsuch Old Notes are tendered for the accouminoEligible Institution. In all other cases, all
signatures must be guaranteed by an Eligible uigtit.

2. Delivery of this Letter of Transmittal and QNebtes.  This Letter of Transmittal is to be completgdHolders if certificates
representing Old Notes are to be forwarded herewittphysically delivered Old Notes, as well apraperly completed and duly executed
Letter of Transmittal (or manually signed facsinthereof) and any other required documents, mustteved by the Exchange Agent at its
address set forth herein prior to the ExpirationeDBelivery of the documents to DTC does not dtutstdelivery to the Exchange Agent.

The method of delivery of Old Notes, thistier of Transmittal and all other required docutaéa the Exchange Agent is at the election
and risk of the Holder. Except as otherwise pradidelow, the delivery will be deemed made only whetually received or confirmed by the
Exchange Agent. Instead of delivery by mail, itesommended that Holders use an overnight or helidedy service, properly insured. In all
cases, sufficient time should be allowed to asdetieery to the Exchange Agent before the Expiraiiate. Neither this Letter of Transmittal
nor any Old Notes should be sent to the Companides® may request their respective brokers, deateramercial banks, trust companies or
nominees to effect the above transactions for slaitlers.

No alternative, conditional or contingesnders will be accepted. All tendering Holdersglgcution of this Letter of Transmittal (or
facsimile thereof), waive any right to receive netdf the acceptance of their Old Notes for excbang

3. Inadequate Space. If the space provided in the box entitled "Drigson of Old Notes" above is inadequate, theifieste numbers
and principal amounts of the Old Notes being teedeshould be listed on a separate signed schefiixiedahereto.

4. Withdrawals. A tender of Old Notes may be withdrawn at dametprior to the Expiration Date by delivery of tten notice of
withdrawal (or facsimile thereof) to the Exchangget at the address set forth on the cover ofLisiter of Transmittal. To be effective, a
notice of withdrawal of Old Notes must (i) spedifie name of the person who tendered the Old Notbs twithdrawn (the "Depositor"),

(i) identify the Old Notes to be withdrawn (incling the certificate number(s) and aggregate prad@mount of such Old Notes), and (iii) be
signed by the Holder in the same manner as théatfigignature on the Letter of Transmittal by whetch Old Notes were tendered (incluc
any required signature guarantees). All questisr®s ¢he validity, form and eligibility (includingme of receipt) of such notices will be
determined by the Company in its sole discretidmose determination shall be final and binding dipaities. Any Old Notes so withdrawn
will thereafter be deemed not validly tendereddorposes of the Exchange Offer and no New Notds wil
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be issued with respect thereto unless the Old Nmtegithdrawn are validly retendered. Properly dittwn Old Notes may be retendered by
following one of the procedures described in thetisa of the Prospectus entitled "The Exchange i©fférocedures for Tendering" at any ti
prior to the Expiration Date.

5. Partial Tenders. Tenders of Old Notes will be accepted only mitiples of $2,000 principal amount and integralltiples of
$1,000 in excess of $2,000. If a tender for exckdado be made with respect to less than theeeptincipal amount of any Old Notes, fill in
the principal amount of Old Notes which are tenddog exchange in column (4) of the box entitlece¥0ription of Old Notes," as more fully
described in the footnotes thereto. In the casepsrtial tender for exchange, a new certificatduily registered form, for the remainder of the
principal amount of the Old Notes, will be sentlie Holders unless otherwise indicated in the gmaite box on this Letter of Transmittal
promptly after the expiration or termination of thechange Offer.

6. Signatures on this Letter of Transmittal, Posvef Attorney and Endorsements.

(&) The signature(s) of the Holder ois thétter of Transmittal must correspond with thenaés) as written on the face of the Old Notes
without alteration, enlargement or any change wieatsr.

(b) If tendered Old Notes are owned abrd by two or more joint owners, all such ownersstrsign this Letter of Transmittal.

(c) If any tendered Old Notes are regetan different names on several certificatesijilitbe necessary to complete, sign and submit as
many separate copies of this Letter of Transméttal any necessary or required documents as theediffiarent registrations or certificates.

(d) When this Letter of Transmittal igrséd by the Holder listed and transmitted herebyemdorsements of Old Notes or bond powers
are required. If, however, Old Notes not tendenedod accepted, are to be issued or returned indhge of a person other than the Holder,
the Old Notes transmitted hereby must be endorsadanmpanied by a properly completed bond powea, form satisfactory to the Compa
in either case signed exactly as the name(s) dfithder(s) appear(s) on the Old Notes. Signatunesuch Old Notes or bond powers must be
guaranteed by an Eligible Institution (unless sthhg an Eligible Institution).

(e) If this Letter of Transmittal or OMbtes or bond powers are signed by trustees, exeg@administrators, guardians, attorneys-in-fact,
officers of corporations or others acting in a fiuy or representative capacity, such personsldtsauindicate when signing, and unless
waived by the Company, evidence satisfactory tadbmpany of their authority to so act must be suteaiwith this Letter of Transmittal.

(f) If this Letter of Transmittal is sigd by a person other than the Holder listed, tlleNdtes must be endorsed or accompanied by a
properly completed bond power, in either case sidnesuch Holder exactly as the name(s) of the efcdghpear(s) on the certificates.
Signatures on such Old Notes or bond powers mugtiaenteed by an Eligible Institution (unless sijby an Eligible Institution).

7. Backup Withholding; Substitute Form W-9Under United States federal income tax lawpkder whose tendered Old Notes are
accepted for exchange may be subject to backughelding (currently at a 28% rate) on payments thay be made by the Company on
account of New Notes issued pursuant to the Exah@fter. To prevent backup withholding, each Holoktendered Old Notes must provide
to the Exchange Agent such Holder's correct taxpiaymtification number ("TIN") by completing theuBstitute Form W-9 below, certifying
that the Holder is a United States citizen or otheited States person, that the TIN provided isestir(or that the Holder is awaiting a TIN),
and that (i) the Holder is exempt from backup witlaling, (ii) the Holder has not been notified bg tinternal Revenue Service (the "IRS") that
the Holder is subject to backup withholding as a
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result of a failure to report all interest or digitts, or (iii) the IRS has notified the Holder ttiet Holder is no longer subject to backup
withholding. A U.S. person is (i) an individual wiea U.S. citizen or U.S. resident alien, (ii)atpership, corporation, company or associz
created or organized in the United States or utidelaws of the United States, (iii) an estate€pthan a foreign estate) or (iv) a domestic 1
(as defined in Treasury Regulations Section 301.77)01f the Exchange Agent is not provided witk ttorrect TIN, the tendering Holder may
be subject to penalties imposed by the IRS. Intemdithe Holder may be subject to backup withhaydon all reportable payments made on
account of the New Notes after the exchange.

If the Holder is an individual, the TINgenerally his or her social security number. If t@dder is a nonresident alien or a foreign entity
not subject to backup withholding, the Holder narstvide to the Exchange Agent the appropriate cetedlForm W-8 rather than a Substitute
Form W-9. These forms may be obtained from the Brgle Agent. See the enclosed Guidelines for Geatifin of Taxpayer Identification
Number on Substitute Form-9 (the "W-9 Guidelines") for additional instruatie. If the Old Notes are in more than one hameenat in the
name of the actual owner, the tendering holder lshoensult the W-9 Guidelines for information regiag which TIN to report. Certain
Holders (including, among others, corporations) mai/be subject to these backup withholding requéets. Please consult the W-9
Guidelines for more information. Such exempt Hoddgiust nevertheless enter their name, addresss statl TIN, check the "Exempt Payee”
box in Part 3 of the Substitute Form W-9, and saate and return the Substitute Form W-9 to thenBrge Agent.

If the Holder whose Old Notes are tendetees not have a TIN or does not know its TIN, tledddr should check the box in Part 2 of the
Substitute Form W-9, write "Applied For" in lieu $ TIN in Part 1, sign and date the form and e\t to the Exchange Agent. In addition,
such Holder also must sign and date the Certifichfewaiting Taxpayer Identification Number. A Haldthat does not have a TIN should
consult the W-9 Guidelines for instructions on gpp for a TIN. Note: Checking the box in Part 2tieé Substitute Form W-9 and writing
"Applied For" in Part 1 means that the Holder hiasealy applied for a TIN or that the Holder intendspply for one in the near future. If a
Holder checks the box in Part 2 and writes "Apphked” in Part 1, backup withholding at the applieatate will nevertheless apply to all
reportable payments made to such Holder. If sudblder furnishes its properly certified TIN to tBechange Agent within 60 days of the
Exchange Agent's receipt of the Substitute Form,\WeSvever, any amounts so withheld shall be refdrndesuch Holder. If, however, the
Holder has not provided the Exchange Agent witfT it within such 60-day period, such previouslyaieed amounts will be remitted to the
IRS as backup withholding.

Backup withholding is not an additional éeal income tax. Rather, the federal income tabxlltg of persons subject to backup
withholding will be reduced by the amount of taxthhield. If withholding results in overpayment oféa, a refund may be obtained from the
IRS, provided the required information is timelyrfished to the IRS.

8. Transfer Taxes. Holders whose Old Notes are tendered for exghavill not be obligated to pay any transfer taixesonnection
therewith. If, however, the New Notes are deliveigdr are to be issued in the name of, any peotioer than the Holder of the Old Notes
tendered hereby, or if tendered Old Notes are texgid in the name of any person other than theopesigining this Letter of Transmittal, or if a
transfer tax is imposed for any reason other tharekchange of Old Notes in connection with thehaxge Offer, the amount of any such
transfer taxes (whether imposed on the Holder gradiner persons) will be payable by the Holdegafisfactory evidence of payment of such
taxes or exemption therefrom is not submitted hhgwhe amount of such transfer taxes will beghiltlirectly to such Holder.

9. Special Issuance and Delivery Instructionslf the New Notes are to be issued, or if angt Bbtes not tendered for exchange are to
be issued or sent to someone other than the Hotderan
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address other than that shown above, the apprefriates on this Letter of Transmittal should be gleted. Holders of Old Notes tendering
Old Notes by book-entry transfer may request tHdtNbtes not accepted be credited to such accoanttained at DTC as such Holder may
designate.

10. Irregularities. All questions as to the validity, form, elidibi (including time of receipt), compliance witloiditions, acceptance
and withdrawal of tendered Old Notes will be detieed by the Company in its sole discretion, whietedmination shall be final and binding.
The Company reserves the absolute right to rejgctad all Old Notes not properly tendered or alyy lbtes the Company's acceptance of
which would, in the opinion of counsel for the Camy, be unlawful. The Company also reserves the t@waive any defects, irregularities
or conditions of tender as to particular Old Nofgse Company's interpretation of the terms and itimms of the Exchange Offer (including
instructions in this Letter of Transmittal) will Bimal and binding on all parties. Unless waivealy defects or irregularities in connection with
tenders of Old Notes must be cured within such tsi¢he Company shall determine. Although the Comjatends to notify Holders of
defects or irregularities with respect to tendér®lal Notes, neither the Company, the Exchange Agenany other person shall incur any
liability for failure to give such notification. Telers of Old Notes will not be deemed to have beade until such defects or irregularities have
been cured or waived. Any Old Notes received byEkehange Agent that are not properly tenderedsarad which the defects or irregularit
have not been cured or waived will be returnedngyEExchange Agent to the tendering holders, urdteswise provided in this Letter of
Transmittal, promptly following the Expiration Date

11. Waiver of Conditions. The Company reserves the absolute right toeyaisnend or modify certain of the specified coodii as
described under "The Exchange Offer—ConditiondiExchange Offer" in the Prospectus in the casmpfOld Notes tendered (except as
otherwise provided in the Prospectus).

12. Mutilated, Lost, Stolen or Destroyed Old NotesAny tendering Holder whose Old Notes have beetilated, lost, stolen or
destroyed, should contact the Exchange Agent addeess indicated herein for further instructions.

13. Requests for Information or Additional CopiesRequests for information or for additional cepbdf the Prospectus and this Letter
of Transmittal may be directed to the Exchange Agétthe address or telephone number set forth@wdver of this Letter of Transmittal.

IMPORTANT: This Letter of Transmittal (or a facsimi le thereof) together with certificates, or confirmaion of book-entry, and all
other required documents must be received by the Ekange Agent prior the Expiration Date.
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TO BE COMPLETED BY ALL TENDERING HOLDERS
(See Instruction 5)

SUBSTITUTE Part 1— PLEASE PROVIDE YOUR TIN IN THE BOX AT THE RIGHT AND TIN:
CERTIFY BY SIGNING AND DATING BELOW
rorv W-9

Department of the Treasury SOECriﬁll Iieg:r:;yelr\]ltqfn;gsg nOR
Internal Revenue Service p yNumberI icatl

Part 2— TIN applied foro
CERTIFICATION—UNDER PENALTIES OF PERJURY, | CERTIFY THAT:

Payor's Request for Taxpayel (1) The number shown on this form is correct Taxpayer ldentification Number (or | am tivag

Identification Number ("TIN") for a number to be issued to me).

and Certification
(2) 1am not subject to backup withholding bessya) | am exempt from backup withholding, or
(b) I have not been notified by the Internal ReveeBervice (the "IRS") that | am subject to backup
withholding as a result of a failure to reportiatierest or dividends, or (c) the IRS has notifilee thal
I am no longer subject to backup withholding, and

(3) lamaU.S. person (including a U.S. residgien).

Signature Date

You must cross out item (2) of the above certifmaif you have been notified by the IRS that yoe subject to backup withholding becaus
under reporting of interest or dividends on yourrgturns and you have not been notified by the % you are no longer subject to backup
withholding.

YOU MUST COMPLETE THE FOLLOWING CERTIFICATE IF YOU CHECKED
THE BOX IN PART 2 OF SUBSTITUTE FORM W -9

CERTIFICATE OF AWAITING TAXPAYER IDENTIFICATION NUM  BER

| certify under penalties of perjuratta taxpayer identification number has not besndd to me, and either (1) | have mailed or
delivered an application to receive a taxpayertifieation number to the appropriate Internal Rawe®ervice Center or Social Security
Administration office or (2) | intend to malil or lileer an application in the near future. | undemstghat if | do not provide a taxpayer
identification number at the time of payment, 28R4albreportable payments made to me thereaftdrbgilwithheld until | provide a number.

Signature: Date:

Name (Please Prin
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GUIDELINES FOR CERTIFICATION OF
TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE FORMW -9

Guidelines for Determining the Proper Idenfication Number for the Payee (You) to Give the Pger —Social Security numbers have
nine digits separated by two hyphens: i.e., 00@000. Employer identification numbers have ningtdigeparated by only one hyphen:
i.e., 000000000. The table below will help determine thenbar to give the payer. All "Section" references tarthe Internal Revenue Code
1986, as amended. "IRS" is the Internal Revenuei&er

For this type of account: Give the name and social security number «—
1 Individual The individual
2 Two or more individuals (joint account) The actual owner of the account or, if combinedirihe first

individual on the account(:

3. Custodian account of a minor (Uniform Gift to Misokct) The minor(2)
4. a. The usual revocable savings trust (grantor is tisiee) The grantc-trustee(1,

b. So-called trust account that is not a legal ordvalist under The actual owner(1)

state lawn

5. Sole proprietorship or sinc-owner LLC The owner(3
6. Sole proprietorship or sinc-member LLC The owner(3
For this type of account: Give the name and employer identification numbeof—
7. Avalid trust, estate, or pension tri The legal entity(4
8. Corporation or LLC electing corporate status onir8832 The corporation or LL(
9. Association, club, religious, charitable, educatipor other tax- The organization

exempt organizatio
10. Partnership or mu-member LLC The partnershi
11. A broker or registered nomini The broker or nomine

12. Account with the Department of Agriculture in thenme of a public The public entity
entity (such as a state or local government, sctiistrfict, or prison)
that receives agricultural program payme

Q) List first and circle the name of the person whiasmber you furnish. If only one person on a joict@unt has a Social Security
number, that person's number must be furnished.

(2) Circle the minor's name and furnish the minor'si@d®ecurity number.

3) You must show your individual name, but you mayaater your business or "doing business as" naiow may use either your Soc
Security number or your employer identification rhen (if you have one).

4) List first and circle the name of the legal triesttate, or pension trust. (Do not furnish the tgpédentification number of the personal
representative or trustee unless the legal ensigjfiis not designated in the account title.)

NOTE: If no name is circled when there is more than came listed, the number will be considered to bé dh#he first name listed.
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GUIDELINES FOR CERTIFICATION OF
TAXPAYER IDENTIFICATION NUMBER ON SUBSTITUTE FORMW -9

Obtaining a Number

If you do not have a taxpayer identificatimumber, apply for one immediately. To apply f@acial Security number, get Form SS-5,

Application for a Social Security Card, from yoocél Social Security Administration office. Get FoW-7, Application for IRS Individual
Taxpayer ldentification Number, to apply for a taypr identification number, or Form SS-4, Applioatfor Employer Identification Number,
to apply for an employer identification number. Yean get Forms W-7 and SS-4 from the IRS by callif§00) TAXFORM, or from the IR¢
Web Site at www.irs.gov.

Payees Exempt From Backup Withholding

10.

Payees specifically exempted from backup withhgldiolude:

An organization exempt from tax under Section 5Q)14a individual retirement account (IRA), or a makal account under Section 403
(b)(7) if the account satisfies the requirementSedtion 401(f)(2).

The United States or any of its agencies or insénialities.
A state, the District of Columbia, a possessiothefUnited States, or any of their political suligins or instrumentalities.
A foreign government or any of its political subidiens, agencies or instrumentaliti

An international organization or any of its agesaie instrumentalities
Payees that may be exempt from backup withholdicigde:

A corporation.
A foreign central bank of issu

A dealer in securities or commodities requiredetgister in the United States, the District of Calign or a possession of the Uni
States.

A futures commission merchant registered with tben@odity Futures Trading Commission.

A real estate investment tru

An entity registered at all times during the taaiyender the Investment Company Act of 1940.
A common trust fund operated by a bank under Se&g#(a).

A financial institution.

A middleman known in the investment community amminee or custodial

A trust exempt from tax under Section 664 or désctiin Section 4947.

Payments of interest not generally sultiedtackup with holding include the following:

Payments of interest on obligations issued by iddals. NOTE: You may be subject to backup withiraidf this interest is $600 ¢
more and is paid in the course of the payer's toadrisiness and you have not provided your coteeqtayer identification number to
the payer.

Payments otherwise subject to U.S. Federal incaxevithholding.

Exempt payees described above should file a Form@/to avoid possible erroneous backup withholding=ile this Form with the

payer, furnish your taxpayer identification numberite "Exempt" or
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the face of the form, sign and date the form amdrrneit to the payer. If you are a nonresident al@ a foreign entity not subject to backup
withholding, file with the payer a completed IRSRAN-8BEN (Certificate of Foreign Status of Benafi©wner for United States Tax
Withholding and instructions) or, if applicable, o W-8ECI (Certificate of Foreign Person's Claimn Exemption from Withholding on
Income Effectively Connected With the Conductfaale or Business in the United Stat.

Privacy Act Notice. Section 6109 requires you to provide your adrtaxpayer identification number to payers who tiiles informatior
returns with the IRS to report interest, divideratsd certain other income paid to you to the IR® TRS uses the numbers for identification
purposes and to help verify the accuracy of yoturreand may also provide this information to vas@overnment agencies for tax
enforcement or litigation purposes and to citi¢éstes, and the District of Columbia to carry owithax laws, and may also disclose this
information to other countries under a tax treatyto Federal and state agencies to enforce Fedenatax criminal laws and to combat
terrorism. Payers must be given the numbers whetheot recipients are required to file tax retufdayers must generally withhold 28% of
taxable interest, dividend, and certain other payst a payee who does not furnish a taxpayetifition number to a payer. Certain
penalties may also apply.

Penalties

(D) Failure to Furnish Taxpayer Identification Numhdf you fail to furnish your correct taxpayer iddication number to a payer, you are
subject to a penalty of $50 for each such failurkess your failure is due to reasonable cause ahtbwillful neglect.

(2) Civil Penalty for False Information with Respectiithholding. If you make a false statement with no reasonbhsis that results in |
backup withholding, you are subject to a $500 pgnal

3) Criminal Penalty for Falsifying InformationWillfully falsifying certifications or affirmatios may subject you to criminal penalties
including fines and/or imprisonment.

4) Misuse of Taxpayer Identification Numt. If the requester discloses or uses taxpayerifitaiton numbers in violation of Federal la
the requester may be subject to civil and crimpeialties.

FOR ADDITIONAL INFORMATION CONTACT YOUR TAX CONSULT ANT OR THE INTERNAL REVENUE SERVICE.
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Exhibit 99.2

Letter to DTC Participants
With Respect to Tender of
Any and All Outstanding 12.75%% Senior Secured Note due 2016
In Exchange for
12.75% Senior Secured Notes due 2016

of
A. M. CASTLE & Co.

Pursuant to the Prospectus dated , 2012

THE EXCHANGE OFFER WILL EXPIRE AT 5:00 P.M., EASTER N TIME, ON , 2012, UNLESS EXTENED (SUCH
TIME AND DATE, AS THE SAME MAY BE EXTENDED FROM TIM E TO TIME, THE "EXPIRATION DATE"). TENDERS MAY
BE WITHDRAWN AT ANY TIME PRIOR THE EXPIRATION DATE.

To Securities Dealers, Commercial Banks, Trust Camigs and Other Nominees:

Enclosed for your consideration is a Profysedated , 2012 (the "Progp&dtand a Letter of Transmittal (the "Letter of
Transmittal") that together constitute the offére(tExchange Offer") by A. M. Castle & Co., a Mamytl corporation (the "Company"), to
exchange up to $225,000,000 in principal amouiitisdf2.75% Senior Secured Notes due 2016 (the "Netes"), which have been registered
under the Securities Act of 1933, as amended @eerities Act"), for any and all outstanding 124/Senior Secured Notes due 2016, issued
and sold on December 15, 2011 in a transaction pk&om registration under the Securities Act (t&dd Notes"), upon the terms and
conditions set forth in the Prospectus. The Prdsigeand Letter of Transmittal more fully describe Exchange Offer. Capitalized terms used
but not defined herein have the meanings giveheémtin the Prospectus.

We are asking you to contact your clientswhom you hold Old Notes registered in your namin the name of your nominee. In
addition, we ask you to contact your clients wloyaur knowledge, hold Old Notes registered inrtb&in name.

Enclosed are copies of the following docotae
1) The Prospectus;
2) The Letter of Transmittal for youreuis connection with the tender of Old Notes andlie information of your clients;

3) A form of letter that may be senytwr clients for whose accounts you hold Old Neo&ggstered in your name or the name of your
nominee, with space provided for obtaining thentbeinstructions with regard to the Exchange Qffed

4) Guidelines for Certification of Taxya Identification Number on Substitute Form W-9.
DTC participants will be able to executeders through the DTC Automated Tender Offer Progra

Please note that the Exchange Offer will expire &:00 p.m., Eastern Time, on , 2012, unless extended by the
Company. We urge you to contact your clients as proptly as possible.

You will be reimbursed by the Company fasiomary mailing and handling expenses incurreydayin forwarding any of the enclosed
materials to your clients.




Additional copies of the enclosed matemaly be obtained from the Exchange Agent, at theesdcand telephone numbers set forth
below.

Very truly yours,

U.S. Bank National Association
60 Livingston Avenue

St. Paul, Minnesota 55107
Attn: Specialized Financ

Nothing herein or in the enclosed documents shalbastitute you or any person as an agent of the Corapy or the Exchange
Agent, or authorize you or any other person to makeany statements on behalf of either of them with pect to the Exchange Offer,
except for statements expressly made in the Prospes and the Letter of Transmittal.
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Exhibit 99.3

Letter to Beneficial Holders
With Respect to Tender of
Any and All Outstanding 12.75%% Senior Secured Note due 2016
In Exchange for
12.75% Senior Secured Notes due 2016

of
A.M. CASTLE & CO.

Pursuant to the Prospectus dated , 2012

THE EXCHANGE OFFER WILL EXPIRE AT 5:00 P.M., EASTER N TIME, ON , 2012, UNLESS EXTENED (SUCH
TIME AND DATE, AS THE SAME MAY BE EXTENDED FROM TIM E TO TIME, THE "EXPIRATION DATE"). TENDERS MAY

BE WITHDRAWN AT ANY TIME PRIOR THE EXPIRATION DATE.

To Our Clients:

Enclosed for your consideration is a Progpedated , 2012 (the "Progpedtand a Letter of Transmittal (the "Letter of
Transmittal”) that together constitute the offére(tExchange Offer”) by A.M. Castle & Co., a Mamytbacorporation (the "Company"), to
exchange up to $225,000,000 in principal amouiitisdf2.75% Senior Secured Notes due 2016 (the "Netes"), which have been registered
under the Securities Act of 1933, as amended @eelrities Act"), for any and all outstanding 124/5Senior Secured Notes due 2016, issued
and sold in a transaction exempt from registratioder the Securities Act (the "Old Notes"), upoa ttrms and conditions set forth in the
Prospectus. The Prospectus and Letter of Trandmitiee fully describe the Exchange Offer. Capitadizerms used but not defined herein |
the meanings given to them in the Prospectus.

These materials are being forwarded toasthe beneficial owner of Old Notes carried byougour account or benefit but not registered
in your name. A tender of any Old Notes may be nadg by us as the registered holder and purswaywar instructions. Therefore, the
Company urges beneficial owners of Old Notes regest in the name of a broker, dealer, commercialk baust company or other nominee to
contact such registered holder promptly if theyhatis tender Old Notes in the Exchange Offer.

Accordingly, we request instructions asvttether you wish us to tender any or all of youd 8btes, pursuant to the terms and conditions
set forth in the Prospectus and Letter of Transmi¥/e urge you to read carefully the Prospectuslastter of Transmittal before instructing us
to tender your Old Notes.

Your instructions to us should be forwara@sdromptly as possible in order to permit ugtaer Old Notes on your behalf in accordance
with the provisions of the Exchange Offéhe Exchange Offer will expire at 5:00 p.m., Easter Time, on , 20120Id Notes
tendered pursuant to the Exchange Offer may bedvétin, subject to the procedures described in thepectus, at any time prior to the
Expiration Date.

If you wish to have us tender any or alyofir Old Notes held by us for your account or lignglease so instruct us by completing,
executing and returning to us the instruction fohnat appears below. The accompanying Letter of Srrattal is furnished to you for
informational purposes only and may not be usegduwyto tender Old Notes held by us and registerezlir name for your account or benefit.




INSTRUCTIONS TO REGISTERED HOLDER
FROM BENEFICIAL OWNER
OF 12.75% SENIOR SECURED NOTES DUE 2016
OF A.M. CASTLE & CO.

The undersigned acknowledge(s) receipbaof yetter and the enclosed materials referretiecein relating to the Exchange Offer of the
Company. Capitalized terms used but not definedihdrave the meanings ascribed to them in the Bobsg.

This will instruct you to tender the pripal amount of Old Notes indicated below held by jauthe account or benefit of the undersig
pursuant to the terms of and conditions set fartthé Prospectus and the Letter of Transmittal.

The aggregate face amount of the Old Niogdd by you for the account of the undersignedilisrf amount):

$ of the Old Notes

With respect to the Exchange Offer, the undersidrezdby instructs you (check appropriate b

o] To TENDER the following Old Notes held by you foetaccount of the undersigned (ins
principal amount of Old Notes to be tendered if)a

$ of the Old Notes

o] NOT to TENDER any Old Notes held by you for the@aut of the undersigne

If the undersigned instructs you to ternttierOld Notes held by you for the account of thdarsigned, it is understood that you are
authorized (a) to make, on behalf of the undersigaad the undersigned, by its signature belowegthemakes to you), the representations and
warranties contained in the Letter of Transmithalttare to be made with respect to the undersigaedbeneficial owner of the Old Notes,
including but not limited to the representationattfi) the undersigned's principal residence ihestate of {ill in state) , (i) the
undersigned is acquiring the New Notes in the @dircourse of business of the undersigned, (i@)uhdersigned is not engaged in, and does
not intend to engage in, a distribution of the Néetes and has no arrangement or understandingawitiperson to participate in the
distribution of New Notes, (iv) the undersigned mmkledges that any person who is a broker-deatpstered under the Exchange Act or is
participating in the Exchange Offer for the purpo$distributing the New Notes must comply with tiegistration and prospectus delivery
requirements of Section 10 of the Securities Aadnnection with a secondary resale transactidheoNew Notes acquired by such person
cannot rely on the position of the Staff of the B&es and Exchange Commission set forth in centa action letters (See the section of the
Prospectus entitled "The Exchange Offdkesale of New Notes"), (v) the undersigned undedstéhat a secondary resale transaction desc
in clause (iv) above and any resales of New Not¢aioed by the undersigned in exchange for theNitbs acquired by the undersigned
directly from the Company should be covered byféecave registration statement containing theisglsecurityholder information required
Item 507 or Item 508, if applicable, of Regulat®# of the Commission, (vi) the undersigned is not'affiliate," as defined in Rule 405 unc
the Securities Act, of the Company or any guaraotdhe New Notes, and (vii) if the undersignea isroker-dealer that will receive New
Notes for its own account in exchange for Old Ndked were acquired as a result of me-making activities or other trading activities, it
acknowledges that it will deliver a prospectus rmegthe requirements of Section 10 of the Securifiet in connection with any resale of such
New Notes; however, by so acknowledging and byeelig such prospectus, the undersigned will naldsmmed to admit that it is i
"underwriter" within the meaning of the Securitist; (b) to agree, on behalf of the undersignedsedadorth in the Letter of Transmittal; and
(c) to take such other action as necessary undd?rbspectus or the Letter of Transmittal to effieetvalid tender of Old Notes.
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The purchaser status of the undersignéchisck the box that applies):

A "Qualified Institutional Buyer” (as defined in RuL44A under the Securities A«

An "Institutional Accredited Investor" (as defthin Rule 501(a)(1), (2), (3) or (7) under the
Securities Act)

A non "U.S. Person" (as defined in Regulation Seurile Securities Act) that purchased
Private Notes outside the United States in accaelarith Rule 904 under the Securities
Other (describe

SIGN HERE

Name of Beneficial Owner(s

Signature(s)

Name(s) (please prind:

Address:

Principal place of business (if different from aglsl listed above

Telephone Number(s):

Taxpayer ldentification or Social Security Numbggr

Date:
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