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Christopher M. Kelly
Michael J. Solecki
Jones Day
901 Lakeside Avenue
Cleveland, Ohio 44114
Phone: (216) 586-3939

Fax: (216) 579-0212

Approximate date of commencement of proposed sale to the public: From time to time after this registration statement becomes effective.

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

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

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

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

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

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

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

Large accelerated filer ~ Accelerated filer p Non-accelerated filer ~ Smaller reporting company ~
(Do not check if a smaller reporting company)
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CALCULATION OF REGISTRATION FEE

Proposed
Amount Proposed Maximum
Maximum
Title of Each Class of to be Aggregate Offering Amount of
Offering Price
Securities to be Registered Registered (1) Per Unit (1) (2) Price (1) (3) Registration Fee(1)

Common Stock, no par value (4)(11)
Preferred Stock, no par value (5)(11)
Depositary Shares (6)(11)
Warrants (7)(11)
Subscription Rights (8)(11)
Debt Securities (9)(11)
Units (10)(11)
Total $200,000,000 100% $200,000,000 (12) $27,280 (13)

(1) Not specified as to each class of securities to be registered pursuant to General Instruction I1.D. to Form S-3.

(2) The proposed maximum offering price per unit will be determined from time to time by the registrant in connection with the issuance by the registrant of the
securities registered hereunder.

(3) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(0).

(4) Subject to note (12) below, there is being registered an indeterminate number of shares of common stock.

(5) Subject to note (12) below, there is being registered an indeterminate number of shares of preferred stock.

(6) Subject to note (12) below, there is being registered an indeterminate number of depositary shares to be evidenced by depositary receipts issued pursuant to a
deposit agreement. If the registrant elects to offer to the public fractional interests in preferred shares, then depositary receipts will be distributed to those
persons purchasing the fractional interests and the shares will be issued to the depositary under the deposit agreement.

(7) Subject to note (12) below, there is being registered hereunder an indeterminate amount and number of warrants. The warrants may represent the right to
purchase common shares, preferred shares or debt securities.

(8) Subject to note (12) below, there is being registered an indeterminate number of subscription rights that may represent a right to purchase shares of common
stock, shares of preferred stock or debt securities.

(9) Subject to note (12) below, there is being registered an indeterminate principal amount of debt securities.

(10) Subject to note (12) below, there is being registered an indeterminate number of units. Each unit will be issued under a unit agreement and will represent an
interest in a combination of one or more of the securities registered hereunder.

(11) Subject to note (12) below, this registration statement also covers an indeterminate amount of securities as may be issued in exchange for, or upon conversion
or exercise of, as the case may be, the preferred stock, depositary shares, warrants or subscription rights registered hereunder. Any securities registered
hereunder may be sold separately or as units with other securities registered hereunder. No separate consideration will be received for any securities registered
hereunder that are issued in exchange for, or upon conversion of, as the case may be, the preferred stock, depositary shares, warrants or subscription rights.

(12) In no event will the aggregate initial offering price of all securities issued from time to time pursuant to the prospectus contained in this registration statement
exceed $200,000,000 or the equivalent thereof in one or more foreign currencies or foreign currency units. Such amount represents the offering price of any
common stock, preferred stock and depositary shares, the principal amount of any debt securities issued at their stated principal amount, the issue price rather
than the principal amount of any debt securities issued at an original issue discount, the issue price of any warrants, the exercise price of any securities
issuable upon the exercise of warrants and the issue price of any securities issuable upon the exercise of subscription rights. The aggregate principal amount
of debt securities may be increased if any debt securities are issued at an original issue discount by an amount such that the offering price to be received by
the registrant shall be equal to the above amount to be registered. Any offering of securities denominated other than in United States dollars will be treated as
the equivalent of United States dollars based on the exchange rate applicable to the purchase of such securities at the time of initial offering. The securities
registered hereunder may be sold separately or as units with other securities registered hereunder.

(13) Pursuant to Rule 457(p) under the Securities Act, the registrant is offsetting $11,160 due under this Registration Statement against the registration fee in the
amount of $11,160 previously paid with respect to unsold securities registered pursuant to the Registration Statement on Form S-3 (Registration No.
333-162723) originally filed by the registrant on October 29, 2009.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the
Securities Act of 1933 or until the Registration Statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We may not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is not an offer to sell
these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 25, 2013

Prospectus

$200,000,000
Common Stock
Preferred Stock
Depositary Shares
Warrants
Subscription Rights
Debt Securities

Units

We may offer and sell from time to time our common stock, preferred stock, depositary shares, warrants, subscription rights and debt securities,
as well as units that include any of these securities. We may sell any combination of these securities in one or more offerings with an aggregate
initial offering price of $200,000,000 or the equivalent amount in other currencies or currency units.

We will provide the specific terms of the securities to be offered in one or more supplements to this prospectus. You should read this prospectus
and the applicable prospectus supplement carefully before you invest in our securities. This prospectus may not be used to offer and sell our
securities unless accompanied by a prospectus supplement describing the method and terms of the offering of those offered securities.

We may sell the securities directly or to or through underwriters or dealers, and also to other purchasers or through agents. The names of any
underwriters or agents that are included in a sale of securities to you, and any applicable commissions or discounts, will be stated in an
accompanying prospectus supplement.

Investing in any of our securities involves risk. Please read carefully the section entitled _Risk Factors beginning on page 4 of this
prospectus.
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Our common stock is listed on the NASDAQ Global Select Market under the symbol ZEUS. None of the other securities that we may offer
under this prospectus are currently publicly traded.

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

The date of this prospectus is ,2013
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About This Prospectus

This prospectus is part of a registration statement that we filed with the SEC using a shelf registration process. Under this shelf process, we may
from time to time sell any combination of the securities described in this prospectus in one or more offerings up to an aggregate initial offering
price of $200,000,000 or the equivalent amount in other currencies or currency units.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. For a more complete understanding of the offering
of the securities, you should refer to the registration statement, including its exhibits. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus and any prospectus supplement together with additional
information under the heading Where You Can Find More Information and Information We Incorporate By Reference.

You should rely only on the information contained or incorporated by reference in this prospectus and in any prospectus supplement or in any
free writing prospectus that we may provide you. We have not authorized anyone to provide you with different information. You should not
assume that the information contained in this prospectus, any prospectus supplement, any document incorporated by reference or any free
writing prospectus is accurate as of any date, other than the date mentioned on the cover page of these documents. We are not making offers to
sell the securities in any jurisdiction in which an offer or solicitation is not authorized or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make an offer or solicitation.

References in this prospectus to the terms we, us, Olympic Steel or the Company or other similar terms mean Olympic Steel, Inc. and its
consolidated subsidiaries, unless we state otherwise or the context indicates otherwise.

Where You Can Find More Information

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934. We file reports, proxy statements and other
information with the SEC. Our SEC filings are available over the Internet at the SEC s website at http://www.sec.gov. You may read and copy
any reports, statements and other information filed by us at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549.
Please call 1-800-SEC-0330 for further information on the Public Reference Room. You may also inspect our SEC reports and other information
at the offices of NASDAQ Operations at 1735 K Street, N.W., Washington, D.C. 20006, or at our website at http://www.olysteel.com. The
information contained on or accessible through our website is not a part of this prospectus, other than the documents that we file with the SEC
that are incorporated by reference into this prospectus.

Information We Incorporate By Reference

The SEC allows us to incorporate by reference into this prospectus the information in documents we file with it, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be a part
of this prospectus, and information that we file later with the SEC will automatically update and supersede this information. Any statement
contained in any document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or superseded for
purposes of this prospectus to the extent that a statement contained in or omitted from this prospectus or any accompanying prospectus
supplement, or in any other subsequently filed document that also is or is deemed to be incorporated by reference herein, modifies or supersedes
such statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of
this prospectus.
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We incorporate by reference the documents listed below and any future documents that we file with the SEC under Sections 13(a), 13(c), 14 or
15(d) of the Exchange Act (1) after the date of the initial filing of the registration statement of which this prospectus forms a part prior to the
effectiveness of the registration statement and (2) after the date of this prospectus until the offering of the securities is terminated:

our annual report on Form 10-K for the year ended December 31, 2012;

our current report on Form 8-K filed on January 4, 2013; and

the description of our common stock set forth in our Registration Statement on Form 8-A filed with the SEC on January 31, 1994, and
all amendments and reports filed for the purpose of updating that description.
We will not, however, incorporate by reference in this prospectus any documents or portions thereof that are not deemed filed with the SEC,
including any information furnished pursuant to Item 2.02 or Item 7.01 of our current reports on Form 8-K unless, and except to the extent,
specified in such current reports.

We will provide you with a copy of any of these filings (other than an exhibit to these filings, unless the exhibit is specifically incorporated by
reference into the filing requested) at no cost, if you submit a request to us by writing or telephoning us at the following address and telephone
number:

Olympic Steel, Inc.
5096 Richmond Road
Bedford Heights, Ohio 44146
Telephone Number: (216) 292-3800

Attention: Treasurer
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The Company

We are a leading metals service center that operates in two reportable segments: flat products and tubular and pipe products. We provide metal
processing and distribution services for a wide range of customers. Our primary focus is on the direct sale and distribution of large volumes of
processed carbon, coated, aluminum and stainless flat-rolled sheet, coil and plate products. Commencing with the July 1, 2011 acquisition of
Chicago Tube and Iron Company, or CTI, we also distribute metal tubing, pipe, bar, valves and fittings and fabricate pressure parts supplied to
various industrial markets. We act as an intermediary between metals producers and manufacturers that require processed metals for their
operations. We serve customers in metal consuming industries, including manufacturers and fabricators of transportation and material handling
equipment, construction and farm machinery, storage tanks, environmental and energy generation equipment, automobiles, food service and
electrical equipment, military vehicles and equipment, as well as general and plate fabricators and metals service centers. We distribute our
products primarily through a direct sales force.

Corporate Information

We are incorporated under the laws of the State of Ohio. Our principal executive offices are located at 5096 Richmond Road, Bedford Heights,
Ohio 44146. Our telephone number is (216) 292-3800. Our website is http://www.olysteel.com. The information contained on or accessible
through our website is not part of this prospectus, other than the documents that we file with the SEC that are incorporated by reference into this
prospectus.
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Risk Factors

Investing in our securities involves risk. Prior to making a decision about investing in our securities, you should carefully consider the specific
factors discussed under the heading Risk Factors in our most recent annual report on Form 10-K and in our most recent quarterly reports on
Form 10-Q, which are incorporated herein by reference and may be amended, supplemented or superseded from time to time by other reports we
file with the SEC in the future. If any of these risks actually occurs, our business, results of operations and financial condition could suffer. In
that case, the trading price of our securities could decline, and you could lose all or a part of your investment.

Disclosure Regarding Forward-Looking Statements

This prospectus, including the documents incorporated by reference, contains, and any prospectus supplement may contain, statements that

constitute forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. These forward-looking

statements may be identified by the use of predictive, future-tense or forward-looking terminology, such as may, will, anticipate, should, inter
expect, believe, estimate, project, plan, potential, and continue, as well as the negative of these terms or similar expressions. These stal

speak only as of the date of this prospectus, the date of the prospectus supplement or the date of the document incorporated by reference, as

applicable, and we undertake no ongoing obligation, other than that imposed by law, to update these statements. These statements appear in a

number of places in this prospectus, including the documents incorporated by reference, and relate to, among other things, our intent, belief or

current expectations with respect to: our future financial condition, results of operations or prospects; our business and growth strategies; and our

financing plans and forecasts. You are cautioned that any such forward-looking statements are not guarantees of future performance and involve

significant risks and uncertainties, and that actual results may differ materially from those contained in or implied by the forward-looking

statements as a result of various factors, some of which are unknown, including, without limitation:

general and global business, economic, financial and political conditions, including the ongoing effects of the global economic
recovery;

access to capital and global credit markets;

competitive factors such as the availability and pricing of metals, industry shipping and inventory levels and rapid fluctuations in
customer demand and metals pricing;

the cyclicality and volatility within the metals industry;

the ability of our customers (especially those that may be highly leveraged, and those with inadequate liquidity) to maintain their credit
availability;

the success of our new facility startups in Gary, Indiana; Mount Sterling, Kentucky; Monterrey, Mexico; Roseville, Minnesota; Kansas
City, Missouri; and Streetsboro, Ohio;

the ability to successfully integrate the new locations or recently acquired businesses into our operations and achieve expected results;

equipment installation delays or malfunctions, including the Streetsboro, Ohio facility start up;

the ability to comply with the terms of our asset-based credit facility and to make the required term loan payments;
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the ability of our customers and third parties to honor their agreements related to derivative instruments, including the outcome of the
MF Global UK Limited administration process;

customer, supplier and competitor consolidation, bankruptcy or insolvency;

reduced production schedules, layoffs or work stoppages by our own or our suppliers or customers personnel;

the success of union contract renewals;
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the availability and costs of transportation and logistical services;

the amounts and successes of, and our ability to continue, our capital investments and strategic growth initiatives and our business
information system implementations;

the successes of our strategic efforts and initiatives to increase sales volumes, maintain or improve working capital turnover and free
cash flows, improve inventory turnover and improve our customer service;

the timing and outcome of inventory lower of cost or market adjustments;

the adequacy of our existing information technology and business system software;

our ability to pay regular quarterly cash dividends and the amounts and timing of any future dividends;

our ability to generate free cash flow through operations and decreased future capital expenditures, reduce inventory and repay debt
within anticipated time frames;

events or circumstances that could impair or adversely impact the carrying value of any of our assets;

risks and uncertainties associated with intangible assets, including potential impairment charges;

the recently enacted federal healthcare legislation s impact on the healthcare benefits required to be provided by us and the impact of
such legislation on our compensation and administrative costs; and

unanticipated developments that could occur with respect to contingencies such as litigation and environmental matters, including any
developments that would require any increase in our costs for such contingencies.
These factors and the other risk factors described in this prospectus and any accompanying prospectus supplement, including the documents
incorporated by reference, are not necessarily all of the important factors that could cause actual results to differ materially from those expressed
in any of our forward-looking statements. Other unknown or unpredictable factors also could harm our results. Consequently, there can be no
assurance that the actual results or developments anticipated by us will be realized or, even if substantially realized, that they will have the
expected consequences to or effects on us.

Table of Contents 13



Edgar Filing: OLYMPIC STEEL INC - Form S-3

Table of Conten
Use of Proceeds

Unless we inform you otherwise in the applicable prospectus supplement, we expect to use the net proceeds from the sale of securities for
general corporate purposes. These purposes may include, but are not limited to:

reduction or refinancing of outstanding indebtedness or other corporate obligations;

additions to working capital;

capital expenditures; and

acquisitions.
Pending any specific application, we may initially invest funds in short-term marketable securities or apply them to the reduction of short-term
indebtedness.

Ratio of Earnings to Fixed Charges

The following table sets forth our ratio of consolidated earnings to fixed charges for the periods presented:

Year Ended December 31,
2012 2011 2010 2009(2) 2008
Ratio of earnings to fixed charges(1) 2.2x 7.2x 2.6x 59.5x

(1) For purposes of calculating our ratio of earnings to fixed charges:

earnings consist of income (loss) before taxes plus: (i) amortization of previously capitalized interest; (ii) interest (including capitalized
interest); and (iii) the interest portion of rental expense less capitalized interest;

fixed charges consist of: (i) capitalized interest; (ii) interest and other expense on debt; and (iii) the interest portion of rental expense;
and

the ratio of earnings to fixed charges is determined by dividing earnings by fixed charges, as defined above.

(2) Earnings were insufficient to cover fixed charges by approximately $99.6 million for the year ended December 31, 2009; accordingly, no
ratio is represented for such period.

Because we have no preferred stock issued (and have not had any issued during the fiscal years or periods shown above), a ratio of earnings to

combined fixed charges and preferred dividends is not presented.
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Description of Capital Stock

The following description is a general summary of the terms of the common stock and preferred stock that we may issue. We will set forth the
particular terms of the preferred stock that we offer in a prospectus supplement and the extent, if any, to which the following general terms and
provisions will apply to particular shares of preferred stock.

The description below and in any prospectus supplement does not include all of the terms of the common stock and preferred stock and should
be read together with our Amended and Restated Articles of Incorporation and Amended and Restated Code of Regulations, copies of which
have been filed previously with the SEC. For more information on how you can obtain copies of our Amended and Restated Articles of
Incorporation and Amended and Restated Code of Regulations, see  Where You Can Find More Information.

General

Under our Amended and Restated Articles of Incorporation, we are authorized to issue up to 25,000,000 shares of capital stock, including:

20,000,000 shares of common stock, without par value; and

5,000,000 shares of Serial Preferred Stock, without par value, which we refer to as Serial Preferred Shares, consisting of 2,500,000
voting Serial Preferred Shares and 2,500,000 non-voting Serial Preferred Shares.
Common Stock

Each outstanding share of common stock is entitled to one vote on all matters submitted to a vote of shareholders, and there are no cumulative
voting rights. Our Amended and Restated Code of Regulations provide for our Board of Directors to be divided into two classes of directors
serving staggered terms.

Subject to the rights of holders of any outstanding Serial Preferred Shares, each record holder of common stock on the applicable record date is
entitled to receive dividends on common stock to the extent authorized by our Board of Directors out of assets legally available for the payment
of dividends. In addition, subject to the rights of holders of any outstanding Serial Preferred Shares, holders of common stock are entitled to
share ratably in our assets legally available for distribution to our shareholders in the event of our liquidation, dissolution or winding up after
payment of or adequate provision for all our known debts and liabilities.

Holders of common stock do not have any preemptive rights to subscribe for any of our securities. No conversion, redemption or sinking fund
provisions apply to the common stock, and the holders of common stock are not liable to further calls or assessments by us.
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Our Board of Directors is authorized, without shareholder approval, to issue up to 5,000,000 Serial Preferred Shares in one or more series and to
fix the rights, preferences, privileges and restrictions granted to or imposed upon the Serial Preferred Shares, including voting rights, dividend
rights, conversion rights, terms of redemption, liquidation preference, sinking fund terms and the number of shares constituting any series or the
designation of a series. Our Board of Directors can, without shareholder approval, issue Serial Preferred Shares with voting and conversion
rights that could adversely affect the voting power of the holders of common stock. Any Serial Preferred Shares issued would also rank senior to
our common stock as to rights up on liquidation, winding-up or dissolution. If we issue any Serial Preferred Shares that are convertible into our
common stock, such issuance shares could have the effect of delaying, deferring or preventing a change in control of our company.

Control Share Acquisitions

Section 1701.831 of the Ohio Revised Code provides that certain notice and informational filings and special shareholder meeting and voting
procedures must be followed prior to consummation of a proposed control share acquisition. The Ohio Revised Code defines a control share
acquisition as any acquisition of an issuer s shares which would entitle the acquirer, immediately after that acquisition, directly or indirectly, to
exercise or direct the exercise of voting power of the issuer in the election of directors within any one of the following ranges of that voting
power:

one-fifth or more but less than one-third of that voting power;

one-third or more but less than a majority of that voting power; or

a majority or more of that voting power.
Assuming compliance with the notice and information filings prescribed by the statute, the proposed control share acquisition may be made only
if, at a special meeting of shareholders, the acquisition is approved by at least a majority of the voting power of the issuer represented at the
meeting and at least a majority of the voting power remaining after excluding the combined voting power of the interested shares.  Interested
shares are the shares held by the intended acquirer and the employee-directors and officers of the issuer, as well as certain shares that were
acquired after the date of the first public disclosure of the acquisition but before the record date for the meeting of shareholders and shares that
were transferred, together with the voting power thereof, after the record date for the meeting of shareholders.

Business Combinations with Certain Persons

We are subject to Chapter 1704 of the Ohio Revised Code, which prohibits certain business combinations and transactions between an issuing
public corporation and an Ohio law interested shareholder for at least three years after the Ohio law interested shareholder attains 10%
ownership, unless the Board of Directors of the issuing public corporation approves the transaction before the Ohio law interested shareholder
attains 10% ownership. An issuing public corporation is an Ohio corporation with 50 or more shareholders that has its principal place of
business, principal executive offices, or substantial assets within the State of Ohio, and as to which no close corporation agreement exists. An

Ohio law interested shareholder is a beneficial owner of 10% or more of the shares of a corporation. Examples of transactions regulated by
Chapter 1704 include the disposition of assets, mergers and consolidations, voluntary dissolutions and the transfer of shares.

Subsequent to the three-year period, a transaction subject to Chapter 1704 may take place provided that certain conditions are satisfied,
including:

prior to the interested shareholder s share acquisition date, the board of directors approved the purchase of shares by the interested
shareholder;
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the transaction is approved by the holders of shares with at least 66 2/3% of the voting power of the corporation (or a different proportion
set forth in the articles of incorporation), including at least a majority of the outstanding shares after excluding shares controlled by the
Ohio law interested shareholder; or
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the business combination results in shareholders, other than the Ohio law interested shareholder, receiving a fair price plus interest for
their shares.

Chapter 1704 is applicable to all corporations formed under Ohio law.

Transfer Agent and Registrar

Computershare serves as the transfer agent and registrar for our common stock. We will select the transfer agent and registrar for a series of
preferred stock, and each one will be described in the applicable prospectus supplement.

Table of Contents 19



Edgar Filing: OLYMPIC STEEL INC - Form S-3

Table of Conten

Description of Depositary Shares
General

We may offer depositary shares representing fractional shares of our preferred stock of any series. The following description sets forth certain
general terms and provisions of the depositary shares that we may offer pursuant to this prospectus. The particular terms of the depositary shares,
including the fraction of a preferred share that such depositary share will represent, and the extent, if any, to which the general terms and
provisions may apply to the depositary shares so offered, will be described in the applicable prospectus supplement.

The shares of preferred stock represented by depositary shares will be deposited under a depositary agreement between us and a bank or trust
company that meets certain requirements and is selected by us, which we refer to as the bank depositary. Each owner of a depositary share will
be entitled to all the rights and preferences of the shares of preferred stock represented by the depositary share. The depositary shares will be
evidenced by depositary receipts issued pursuant to the depositary agreement. Depositary receipts will be distributed to those persons purchasing
the fractional shares of preferred stock in accordance with the terms of the offering. The deposit agreement will also contain provisions relating
to the manner in which any subscription or similar rights we offer to holders of the preferred stock will be made available to the holders of
depositary shares.

The following description is a general summary of some common provisions of a depositary agreement and the related depositary receipts. The
description below and in any prospectus supplement does not include all of the terms of the depositary agreement and the related depositary
receipts. Copies of the form of depositary agreement and the depositary receipts relating to any particular issue of depositary shares will be filed
with the SEC each time we issue depositary shares, and you should read those documents for provisions that may be important to you. For more
information on how you can obtain copies of the forms of the depositary agreement and the related depositary receipts, see Where You Can Find
More Information.

Dividends and Other Distributions

If we pay a cash distribution or dividend on a series of preferred stock represented by depositary shares, the bank depositary will distribute these
dividends to the record holders of these depositary shares. If the distributions are in property other than cash, the bank depositary will distribute
the property to the record holders of the depositary shares. However, if the bank depositary determines that it is 