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CALCULATION OF REGISTRATION FEE

Title of Each Class of Maximum Aggregate Amount of
Securities Offered Offering Price Registration Fees(1)
6.625% Senior Notes due 2043 $250,000,000 $32.200

(1) The filing fee is calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.
PROSPECTUS SUPPLEMENT
(To Prospectus dated October 2, 2013)

$250,000,000

Leucadia National Corporation
$250,000,000 6.625% Senior Notes due 2043
The Company

We are a diversified holding company engaged through our consolidated subsidiaries in a variety of businesses. On
March 1, 2013, Jefferies Group LLC ( Jefferies ), a global full-service, integrated securities and investment banking
firm, became our wholly-owned subsidiary. We are also engaged in beef processing, manufacturing, gaming
entertainment, real estate activities and medical product development.

The Notes
We are offering $250.0 million aggregate principal amount of our 6.625% Senior Notes due 2043 (the notes ).
Maturity Date. The notes will mature on October 23, 2043.

Interest. We will pay interest on the notes in cash semi-annually in arrears on April 23 and October 23 of each year,
beginning on April 23, 2014.

Ranking. The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our
existing and future senior unsecured indebtedness and senior in right of payment to all of our existing and future
subordinated indebtedness. The notes will be effectively subordinated to all existing and future indebtedness
(including secured indebtedness) of our subsidiaries.
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Optional Redemption. We may redeem some or all of the notes at any time and from time to time at the prices
described under the heading Description of Notes Optional Redemption.

Change of Control Offer. If we experience a Change of Control Triggering Event (as defined herein), we will be
required to offer to repurchase the notes from holders as described under the heading Description of Notes Offer to
Repurchase Upon a Change of Control Triggering Event.

Investing in the notes involves a high degree of risk. See Risk Factors section beginning on page S-7 herein, and
Item 1A. Risk Factors in our Quarterly Report on Form 10-Q, filed on August 6, 2013, which is incorporated
by reference herein, for a discussion of factors you should consider carefully before investing in the notes.

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

Per Note () Total
Initial Public Offering Price 98.781 % $ 246,952,500
Underwriting Discount 0.875 % $ 2,187,500
Proceeds to Leucadia (before expenses) 97.906 % $ 244,765,000

M Plus

accrued

interest,

if any,

from the

date of

initial

issuance.
The underwriter expects that delivery of the notes will be made through The Depository Trust Company in New York,
New York on or about October 24, 2013.

Jefferies

The date of this prospectus supplement is October 21, 2013
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INFORMATION ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is part of an automatic shelf registration statement on Form S-3 that we filed with the
Securities and Exchange Commission, or the SEC, as a well-known seasoned issuer as defined in Rule 405 under the
Securities Act of 1933, as amended, or the Securities Act. By using a shelf registration statement, we may sell, at any
time and from time to time, in one or more offerings, any combination of the securities described in the accompanying
prospectus. As allowed by SEC rules, this prospectus supplement does not contain all of the information included in

the registration statement. For further information, we refer you to the registration statement, including its exhibits, the
documents incorporated by reference therein and herein as well as the accompanying prospectus. Statements

contained in this prospectus supplement and the accompanying prospectus about the provisions or contents of any
agreement or other document are not necessarily complete. If the SEC s rules and regulations require that an agreement
or document be filed as an exhibit to the registration statement, please see that agreement or document for a complete
description of these matters.

You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any related free writing prospectus required to be filed with the SEC to make your
investment decision. We have not, and the underwriter has not, authorized anyone to provide you with different or
additional information.

Information incorporated by reference after the date of this prospectus supplement is considered a part of this
prospectus supplement and may add, update or change information contained in this prospectus supplement. The
information in this prospectus supplement, the accompanying prospectus or any document incorporated herein or
therein by reference is accurate as of the date contained on the cover of such documents or the date such documents
are filed with the SEC, as the case may be. Neither the delivery of this prospectus supplement or the accompanying
prospectus, nor any sale made under this prospectus supplement nor the accompanying prospectus will, under any
circumstances, imply that the information in this prospectus supplement or the accompanying prospectus is correct as
of any date after the date of this prospectus supplement or the accompanying prospectus. Any information in such
subsequent filings that is inconsistent with this prospectus supplement will supersede the information in this
prospectus supplement and the accompanying prospectus.

We are not, and the underwriter is not, making an offer of these securities in any jurisdiction where the offer is not
permitted.

FORWARD-LOOKING STATEMENTS

Some of the statements contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus contain forward-looking statements within the meaning of Section 27A of the Securities Act and Section
21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act. These statements may relate, but are
not limited, to projections of revenues, income or loss, capital expenditures, plans for growth and future operations,
competition and regulation, as well as assumptions relating to the foregoing.

Forward-looking statements are inherently subject to risks and uncertainties, many of which cannot be predicted or
quantified. When used in this prospectus supplement and the accompanying prospectus, the words will,  could,
estimates, expects, anticipates, believes, plans, intends and variations of these words and similar expressions
intended to identify forward-looking statements that involve risks and uncertainties. Future events and actual results
could differ materially from those set forth in, contemplated by or underlying the forward-looking statements.

The factors that could cause actual results to differ materially from those suggested by any of these statements include,
but are not limited to, those discussed or identified from time to time in our public filings, including without limitation
our Quarterly Reports on Forms 10-Q for the quarters ended March 31, 2013 and June 30, 2013, such as:



potential
acquisitions
and
dispositions
of our
operations
and
investments
could
change our
risk profile;

recent
changes in
our key
executives
could cause
our
investments
to be less
successful
than in the
past;
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the effect of
recent legislation
and new pending
regulation under
the Dodd-Frank
Act on Jefferies;

international
legal, regulatory,
political and
economic and
other risks
associated with
Jefferies
business;

new financial
legislation that
could adversely
affect Jefferies
revenues and
profitability,
impose
additional costs
on operations or
require changes
in business
practices;

economic
downturns,
including a
downgrade of
the U.S. credit
rating and
Europe s debt
crisis, or a
prolonged
recession;

price volatility
and price
declines in
Jefferies debt
securities and
loss of revenues,
clients and
employees as a
result of
unfounded
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allegations;

credit-rating
agency
downgrades;

risks of loss
relating to
Jefferies
principal trading
and investments;

credit risk
associated with
nonperformance
by Jefferies
counterparties or
customers;

a disruption of
Jefferies
business due to
systems
processing or
other operational
failures;

risk associated
with Jefferies
hedging and
derivative
transactions;

risks associated
with the
increased
volatility in raw
material prices
and the
availability of
key raw
materials;

outbreaks of
disease affecting
livestock;

product liability
due to
contaminated
beef;
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volatility in the
volume and
prices at which
beef products are
sold;

political and
economic risks
in foreign
countries where
National Beef
Packing
Company, LLC
( National Beef )
operates as well
as foreign
currency
fluctuations;

costs to comply
with
environmental
regulations;

failure to
profitably grow
National Beef s
case ready
business;

failure to comply
with government
laws and
regulations and
costs associated
with
compliance;

unfavorable
labor relations
with our
employees;

declines in the
U.S. housing and
commercial real
estate markets;

reliance on
patronage from



the Gulf Coast
region for our
gaming
entertainment
business;

an inability to
insure certain
risks

economically;

increases in
mortgage
interest rate
levels or the lack
of available
consumer credit
for our real
estate
development
projects;

obtaining
significant
funding,
regulatory
approvals and
purchase
commitments
from third
parties to
develop large
scale energy
projects;

ability to
maintain certain
specified credit
ratings to keep
mortgage
servicing rights
for our 50%
equity interest in
Berkadia
Commercial
Mortgage LLC s
( Berkadia )
business;

risks associated
with originating
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certain loans for
Fannie Mae;
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the inability of Sangart,
Inc. ( Sangart ) to obtain
significant funding for
medical product
development and

clinical trial activities;

changes in existing
government and
government-sponsored
mortgage programs and
the loss of or changes
in Berkadia s
relationships with the
related governmental
bodies;

exposure to credit and
interest rate risks from
Berkadia s
non-governmental loan
programs;

the inability
of Berkadia
to repay its
commercial
paper
borrowings;

declines in
revenues
from new and
used car
sales;

volatility in
the value of
our owned
financial
instrument
portfolio;

intensified
competition
in the
operation of
our
businesses or
for skilled
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management
and other
employees;

weather
related
conditions
and
significant
natural
disasters,
including
hurricanes,
tornadoes,
windstorms,
earthquakes
and
hailstorms;

the security
of our
information
technology
systems and
those of our
third party
providers;

liability
associated
with legal
proceedings;

ability to
generate
sufficient
taxable
income to
fully realize
tax benefits
attributable
to our net
operating
losses

( NOLs );

changes in
government
tax policies
in foreign
and domestic
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jurisdictions;
and

n dividend
payments on
our common
shares.
Accordingly, we caution you against relying on these forward-looking statements, which are applicable only as of the
date of this prospectus supplement. We undertake no obligation to revise or update these forward-looking statements

to reflect events or circumstances that arise after the date of this prospectus supplement and the accompanying
prospectus or to reflect the occurrence of unanticipated events.

S-3
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights certain information concerning our business and this offering. It does not contain all of the
information that may be important to you and to your investment decision. The following summary is qualified in its
entirety by the more detailed information and financial statements and notes thereto in the accompanying prospectus
and the documents incorporated by reference herein and therein. You should carefully read this entire prospectus
supplement and the accompanying prospectus, including the information incorporated herein and therein by
reference. Unless otherwise expressly stated herein or the context otherwise requires, all references in this prospectus
supplement to Leucadia, we, us, our, ourcompany or the company refer to Leucadia National
Corporation, a New York corporation, and its direct and indirect subsidiaries.

Our Company

We are a diversified holding company engaged through our consolidated subsidiaries in a variety of businesses. On
March 1, 2013, Jefferies, a global full-service, integrated securities and investment banking firm, became our
wholly-owned subsidiary. We are also engaged in beef processing, manufacturing, gaming entertainment, real estate
activities and medical product development. We also own equity interests in operating businesses which are accounted
for under the equity method of accounting. We concentrate on return on investment and cash flow to maximize
long-term shareholder value. Additionally, we continuously evaluate the retention and disposition of our existing
operations and investigate possible acquisitions of new businesses. Changes in the mix of our businesses and
investments should be expected.

Jefferies LLC (formerly Jefferies & Company, Inc.), was founded in the U.S. in 1962 and its first international
operating subsidiary, Jefferies International Limited, was established in the U.K. in 1986.

Our beef processing operations are conducted through our 78.9% interest in National Beef. National Beef processes,
packages and delivers fresh and frozen beef and beef by-products for sale to customers in the United States and
international markets.

Our manufacturing operations are conducted through Idaho Timber, LLC ( Idaho Timber ) and Conwed Plastics, LLC
( Conwed Plastics ). Idaho Timber is headquartered in Boise, Idaho and primarily remanufactures dimension lumber
and remanufactures, packages and/or produces other specialized wood products. Conwed Plastics manufactures and
markets lightweight plastic netting used for a variety of purposes including, among other things, building and
construction, erosion control, packaging, agricultural, carpet padding, filtration and consumer products.

Our gaming entertainment operations are conducted through Premier Entertainment Biloxi LLC ( Premier ), which is
the owner of the Hard Rock Hotel & Casino Biloxi ( Hard Rock Biloxi ), located in Biloxi, Mississippi.

Our domestic real estate operations include a mixture of commercial properties, residential land development projects
and other unimproved land.

Our medical product development operations are conducted through Sangart. Sangart is developing a product called
MP40X, which is a solution of cell-free hemoglobin administered intravenously to provide rapid oxygen delivery to
oxygen deprived tissues.

Our principal executive offices are located at 520 Madison Avenue, New York, New York 10022. Our telephone
number is (212) 460-1900. Our website is http://www.leucadia.com. The information contained on our website does
not constitute a part of this prospectus supplement or the accompanying prospectus.

S-4

14



Edgar Filing: LEUCADIA NATIONAL CORP - Form 424B5

15



Edgar Filing: LEUCADIA NATIONAL CORP - Form 424B5
The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below
are subject to important limitations and exceptions. The section of this prospectus supplement entitled Description of
Notes contains a more detailed description of the terms and conditions of the notes.

Issuer Leucadia National Corporation.

Notes Offered $250.0 million aggregate principal amount of
6.625% Senior Notes due 2043.

Maturity Date The notes will mature on October 23, 2043.

Interest Rate We will pay interest on the notes at an annual
rate of 6.625%.

Interest Payment Dates We will make interest payments on the notes in

cash semi-annually in arrears on April 23 and
October 23 of each year, beginning on April 23,
2014.

Ranking The notes will be our senior unsecured
obligations and will rank equally in right of
payment with all of our existing and future
senior unsecured indebtedness and senior in
right to all of our existing and future
subordinated indebtedness. The notes will be
effectively subordinated to all existing and
future indebtedness (including secured
indebtedness) of our subsidiaries.

Optional Redemption We may redeem some or all of the notes at any
time and from time to time at the prices
described under the heading Description of
Notes Optional Redemption.

Change of Control Offer If we experience a Change of Control
Triggering Event (as defined herein), we will be
required to offer to repurchase the notes from
holders as described under the heading
Description of Notes Offer to Repurchase Upon
a Change of Control Triggering Event.

Restrictive Covenants The indenture governing the notes will contain
covenants that, among other things, limit:
n our ability to incur liens; and
n our ability to consummate certain mergers.
These covenants are subject to a number of

important exceptions described in Description
of Notes.

Form of Notes The notes will be issued in book-entry form and
will be represented by one or more global
certificates in denominations of $2,000 and
integral multiples of $1,000 in excess thereof,

16
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Absence of a Public Market for the Notes

deposited with a custodian for and registered in
the name of a nominee of The Depository Trust
Company.
We do not intend to apply for listing of the
notes on any securities exchange. We cannot
assure you that a liquid market for the notes will
be developed or maintained. The underwriter
has advised us that it intends to make a market
in the notes.

S-5
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Use of Proceeds
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The underwriter
is not obligated,
however, to
make a market
in the notes and
any such market
may be
discontinued by
the underwriter
in its sole
discretion at any
time without
notice. See
Underwriting.

We estimate the
net proceeds
from the
issuance of the
notes will be
approximately
$244.8 million.
We intend to
use the net
proceeds from
the offering for
general
corporate
purposes. See
Use of
Proceeds.

S-6
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RISK FACTORS

Investing in the notes involves a high degree of risk. You should carefully consider the risks described below, as well
as those risk factors incorporated by reference in this prospectus supplement and the accompanying prospectus under
the caption Item IA. Risk Factors in our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31,
2013 and June 30, 2013, before making a decision to invest in the notes. The risks and uncertainties described in such
Quarterly Reports and below are not the only ones facing us. Additional risks and uncertainties not presently known
to us or that we currently deem not to be material may also impair our business operations or adversely affect our
results of operations or financial condition. If any of such risks actually occur, our business and results of operations
could be materially affected. In that case, you could lose all or part of your investment in the notes.

Risks Related to this Offering

The level of our indebtedness could adversely affect our financial condition and therefore make it more
difficult for us to fulfill our obligations under the notes.

As of June 30, 2013, without giving effect to the completion of this offering or the transactions described in footnote
(a) to the table under the caption Capitalization, we would have had total indebtedness of $7.6 billion, consisting of
$858 million of senior debt, $98 million of subordinated debt and $6.6 billion of subsidiary debt.

Our substantial indebtedness level and interest expense could have important consequences to our company and you,
including:

n limiting our
ability to
borrow
additional
amounts for
working
capital,
capital
expenditures,
debt service
requirements,
funding of
future
acquisitions
or other
general
corporate
purposes;

n limiting our
ability to use
operating cash
flow in other
areas of our
business
because we
must dedicate

19



a substantial
portion of
these funds to
service the
debt;

increasing our
vulnerability
to general
adverse
economic and
industry
conditions;

placing us at a
competitive
disadvantage
as compared
to our
competitors
that have less
leverage;

limiting our
ability to
capitalize on
business
opportunities
and to react to
competitive
pressures and
adverse
changes in
government
regulation;
and

limiting our
ability or
increasing the
costs to
refinance
indebtedness.
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Although we have substantial indebtedness outstanding, the indenture governing the notes will permit us to incur

additional indebtedness in the future. If we or our subsidiaries incur additional debt, the risks we now face as a result
of our leverage could intensify.

The indenture governing the notes will not contain financial covenants or meaningful restrictions on us or our

subsidiaries.

20
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Neither we nor any of our subsidiaries will be restricted from incurring additional debt or other liabilities under the
indenture governing the notes offered hereby. If we incur additional debt or other liabilities, our ability to pay our
obligations on the notes could be adversely affected. We expect that we will from time to time incur additional debt
and other liabilities. The indenture will not require us to achieve or maintain any minimum financial results relating to
our financial condition or results of operations. In addition, we will not be restricted from paying dividends or making
distributions on our capital stock or purchasing or redeeming our capital stock or our outstanding debt under the
indenture.

S-7
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Our credit ratings may not reflect all risks of your investment in the notes.

The notes are rated as investment grade by nationally recognized statistical rating organizations. These credit ratings
are limited in scope, and do not address all material risks relating to an investment in the notes, but rather reflect only
the view of each rating agency at the time the rating is issued. An explanation of the significance of such rating may

be obtained from such rating agency. There can be no assurance that such credit ratings will remain in effect for any
given period of time or that a rating will not be lowered, suspended or withdrawn entirely by the applicable rating
agencies if, in such rating agency s judgment, circumstances so warrant. Agency credit ratings are not a
recommendation to buy, sell or hold any security. Each agency s rating should be evaluated independently of any other
agency s rating. Actual or anticipated changes or downgrades in our credit ratings, including any announcement that
our ratings are under further review for a downgrade, could affect the market value of the notes and increase our
corporate borrowing costs.

Your right to receive payments on the notes is effectively subordinated to all existing and future indebtedness
(including secured indebtedness) and other liabilities of our subsidiaries, including Jefferies.

The notes will be effectively subordinated to all existing and future indebtedness (including secured indebtedness) of
our subsidiaries. As of June 30, 2013, our subsidiaries had approximately $34.6 billion of indebtedness and other
liabilities outstanding, including trade payables but excluding intercompany obligations. The indenture governing the
notes does not restrict the ability of our subsidiaries to incur indebtedness and as a result our subsidiaries are permitted
to incur a substantial amount of additional indebtedness under the indenture. Accordingly, in the event of a
bankruptcy, liquidation or reorganization affecting us or any of our subsidiaries, your rights to receive payment
effectively will be subordinated to the creditors of those subsidiaries.

We may be unable to repurchase the notes upon a Change of Control Triggering Event.

If we experience a Change of Control Triggering Event, as defined in Description of Notes, we will be required to
make an offer to repurchase all of your notes at a purchase price equal to 101% of the aggregate principal amount
thereof. We cannot assure you that we will have sufficient funds or be able to arrange for additional financing to
repurchase notes tendered to us following a Change of Control Triggering Event.

There is no public market for the notes and we do not know if a market will ever develop or, if a market does
develop, whether it will be sustained.

The notes are a new issue of securities and there is no existing trading market for the notes. Although the underwriter
has informed us that it intends to make a market in the notes, it has no obligation to do so and may discontinue making
a market at any time without notice. In addition, any market making activity will be subject to the limits imposed by
applicable law. As a result, we cannot assure you that a liquid market will develop for the notes, that you will be able
to sell your notes at a particular time or that the prices that you receive when you sell the notes will be favorable. If a
liquid market is established, various factors could have a material adverse effect on the trading of the notes, including
fluctuations in prevailing interest rates.

Changes in our credit ratings or the financial and credit markets could adversely affect the market prices of the notes.
The future market prices of the notes will be affected by a number of factors, including:
n our ratings
with major
credit

rating
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agencies;

n the
prevailing
interest
rates being
paid by
companies
similar to
us; and

n the overall

condition

of the

financial

and credit

markets.
The condition of the financial and credit markets and prevailing interest rates have fluctuated in the past and are likely
to fluctuate in the future. These fluctuations could have an adverse effect on the prices of the notes. In addition, credit
rating agencies continually revise their ratings for companies that they follow, including us. We cannot assure you that
credit rating agencies will continue to rate the notes or that they will maintain their ratings on the notes. A negative
change in our rating could have an adverse effect on the market prices of the notes.

S-8
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USE OF PROCEEDS

We estimate the net proceeds from the issuance of the notes will be approximately $244.8 million. We intend to use
the net proceeds from the offering for general corporate purposes.

S-9
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CAPITALIZATION

The following table sets forth our unaudited consolidated capitalization as of June 30, 2013 on a historical basis and as
adjusted to give effect to this offering and the transactions described in footnote (a) below.

You should read the table below in conjunction with the information set forth under Management s Discussion and
Analysis of Financial Condition and Results of Operations and our consolidated financial statements and the related
notes included in our Annual Report on Form 10-K for the fiscal year ended December 31, 2012, as amended, our
Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2013 and our Quarterly Report on Form 10-Q
for the fiscal quarter ended June 30, 2013, each of which is incorporated by reference in this prospectus supplement.

As of June 30, 2013
Actual As Adjusted
(Dollars in thousands)

Cash and Cash Equivalents® $ 3,553,645 $ 4,132,434
Long-term debt®(®):;
Parent Company Debt:
Senior Notes:
73/,% Senior Notes due August 15, 2013@ $ 94,492 $
7% Senior Notes due August 15, 2013@ 307,426
81/8% Senior Notes due September 15, 2015 455,949 455,949
5.50% Senior Notes due October 18, 2023(@) 739,808
Notes offered hereby 246,953
Subordinated Notes:
33/,% Convertible Senior Subordinated Notes due April 15, 2014 97,581 97,581
Subsidiary Debt (non-recourse to Parent Company):
Jefferies:
5.875% Senior Notes, due June 8, 2014 261,069 261,069
3.875% Senior Notes, due November 9, 2015 520,268 520,268
5.5% Senior Notes, due March 15, 2016 378,060 378,060
5.125% Senior Notes, due April 13, 2018 859,688 859,688
8.5% Senior Notes, due July 15, 2019 870,859 870,859
6.875% Senior Notes, due April 15, 2021 873,434 873,434
2.25% Euro Medium Term Notes, due July 13, 2022 4,557 4,557
5.125% Senior Notes, due January 20, 2023 626,744 626,744
6.45% Senior Debentures, due June 8, 2027 384,044 384,044
3.875% Convertible Senior Debentures, due November 1, 2029 350,263 350,263
6.25% Senior Debentures, due January 15, 2036 513,485 513,485
6.50% Senior Notes, due January 20, 2043 422,382 422,382
Secured credit facility, due August 26, 2014 75,000 75,000
National Beef Term Loans 268,250 268,250
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National Beef Revolving Credit Facility
Other

Long-term Debt
Mezzanine Equity(©):
Redeemable noncontrolling interests in subsidiary

Mandatorily redeemable convertible preferred shares

Mezzanine Equity

170,304
25,621

7,559,476

213,640

125,000

338,640

S-10

170,304
25,621

8,144,319

213,640

125,000

338,640
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Shareholders equit):

Common shares, par value $1 per share, authorized 600,000,000 shares;
364,377,512 and 244,582,588 shares issued and outstanding, after
deducting 46,580,091 and 47,006,711 shares held in treasury

Additional paid-in capital

Accumulated other comprehensive income

Retained earnings

Total Leucadia National Corporation shareholders equity
Noncontrolling interest

Total equity

Total

As of June 30, 2013

Actual

As Adjusted

(Dollars in thousands)

364,378
4,864,035
440,950
4,354,244
10,023,607
9,460

10,033,067

17,931,183

$

$

364,378
4,864,035
440,950
4,354,244
10,023,607
9,460

10,033,067

18,516,026

@  In August
2013, we
repaid both
series of our
Senior Notes
due August 15,
2013 at par
with cash on
hand. On
October 18,
2013, we
issued $750.0
million
aggregate
principal
amount of our
5.50% Senior
Notes due
2023 (the 2023
Notes ). The
net proceeds
from the
issuance of the
2023 Notes
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were
approximately
$735.9
million. We
intend to use
such net
proceeds for
the repayment
or repurchase
of our 8 1/8%
senior notes
maturing in
2015 and
general
corporate
purposes.
Pending the
specific use of
such proceeds,
we intend to
invest the net
proceeds
principally in
investment
grade bonds.
The net
proceeds from
the issuance of
the 2023 Notes
has been
reflected as an
increase in as
adjusted cash
and cash
equivalents.

For
information
with respect to
the interest
rates, priorities
and
restrictions
relating to
outstanding
long-term
debt, see Note
13 of Notes to
Consolidated
Financial
Statements
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contained in
our Annual
Report on
Form 10-K for
the fiscal year
ended
December 31,
2012 and Note
17 of Notes to
Interim
Consolidated
Financial
Statements
contained in
our Quarterly
Report on
Form 10-Q for
the quarter
ended June 30,
2013.

For
information
with respect to
mezzanine
equity, see
Note 14 of
Notes to
Consolidated
Financial
Statements
contained in
our Annual
Report on
Form 10-K for
the fiscal year
ended
December 31,
2012 and Note
18 of Notes to
Interim
Consolidated
Financial
Statements
contained in
our Quarterly
Report on
Form 10-Q for
the quarter
ended June 30,
2013.
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For
information
with respect to
stock awards,
see Note 15 of
Notes to
Consolidated
Financial
Statements
contained in
our Annual
Report on
Form 10-K for
the fiscal year
ended
December 31,
2012 and Note
21 of Notes to
Interim
Consolidated
Financial
Statements
contained in
our Quarterly
Report on
Form 10-Q for
the quarter
ended June 30,
2013. For
information
with respect to
contingent
obligations,
see Note 22 of
Notes to
Consolidated
Financial
Statements
contained in
our Annual
Report on
Form 10-K for
the fiscal year
ended
December 31,
2012 and Note
24 of Notes to
Interim
Consolidated
Financial
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Statements
contained in
our Quarterly
Report on
Form 10-Q for
the quarter
ended June 30,
2013.
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DESCRIPTION OF NOTES

The notes are to be issued under an indenture, dated as of October 18, 2013 (the Base Indenture ), between the

Company and The Bank of New York Mellon, as trustee (the Trustee ), as supplemented by a supplemental indenture

to be dated as of the issue date (the Supplemental Indenture, and together with the Base Indenture, the Indenture ). The
terms of the notes include those stated in the Indenture and those made part of the Indenture by reference to the Trust
Indenture Act of 1939, as amended (the Trust Indenture Act ). On October 18, 2013, we issued $750.0 million

aggregate principal amount of our 2023 Notes under the Base Indenture.

This Description of Notes summarizes certain provisions of the Indenture and makes use of defined terms in the
Indenture. The following summary does not purport to be complete and is subject to, and is qualified in its entirety by
reference to, all of the provisions of the Indenture, and terms made a part of the Indenture by reference to the Trust
Indenture Act. We urge you to read the Indenture and the Trust Indenture Act because they, and not this description,
define your rights as a holder of notes. Copies of the Indenture are available from the Company as described below
under the heading Where You Can Find More Information.

You can find the definitions of certain terms used in this Description of Notes throughout this Description of Notes.
As used in this Description of Notes, references to we, us or the Company mean Leucadia National Corporation (and
its successors in accordance with the terms of the Indenture) and not any of its subsidiaries.

General

The notes constitute a separate series of securities under the Base Indenture and will bear interest from the date of
their initial issuance at the rate shown on the cover page of this prospectus supplement, payable in cash semi-annually
in arrears on April 23 and October 23 of each year to the noteholders of record at the close of business on the April 8
and October 8 (whether or not a business day) immediately preceding such interest payment date, beginning on April
23, 2014. The initial aggregate principal amount of the notes is $250,000,000. The notes will mature on October 23,
2043. The notes will be issued only in denominations of $2,000 and integral multiples of $1,000 in excess thereof, and
will be general unsecured obligations of the Company.

We may, without the consent of the holders, issue additional notes ( Additional Notes ) having the same terms as the
notes, except for the public offering price and the issue date and, if applicable, the initial interest accrual date and the
initial interest payment date. Any Additional Notes, together with the notes, will constitute a single series of notes and
will vote together as one class on all matters with respect to the notes; provided, however, that any Additional Notes
that are not fungible with existing notes for U.S. federal income tax purposes will have a separate CUSIP, ISIN and
other identifying number from such existing notes. Unless the context otherwise requires, for all purposes of the
Indenture and this Description of Notes, references to the notes include any Additional Notes actually issued.

Ranking

The notes will be our senior unsecured obligations and will rank equally in right of payment with all of our existing
and future senior unsecured indebtedness and senior in right of payment to all of our existing and future subordinated
indebtedness. The notes will be effectively subordinated to all existing and future indebtedness (including secured
indebtedness) of our subsidiaries. Had the notes been issued as of June 30, 2013, they would have been effectively
subordinated to approximately $34.6 billion of indebtedness and other liabilities of our subsidiaries, including trade
payables but excluding intercompany obligations.

The notes will rank equal in right of payment with the Company s 83% Senior Notes due 2015 and the 2023 Notes.

The notes will rank senior in right of payment to the Company s3¥,% Convertible Senior Subordinated Notes due
2014.
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Optional Redemption

At any time or from time to time prior to July 23, 2043, we will have the right at our option to redeem the notes, in
whole or in part, on at least 30 days but not more than 60 days prior notice mailed to the registered address of each
holder of the notes, at a redemption price equal to the greater of (1) 100% of the principal amount of the notes to be
redeemed and (2) the sum of the present values of each remaining scheduled payment of principal and interest on the
notes to be redeemed (exclusive of interest accrued to the date of redemption) discounted to the redemption date on a
semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 45 basis
points; plus, accrued and unpaid interest on the principal amount of the notes to be redeemed to the redemption date.

At any time or from time to time on or after July 23, 2043, we will have the right at our option to redeem the notes, in
whole or in part, on at least 30 days but not more than 60 days notice at a redemption price equal to 100% of the
principal amount of the notes to be redeemed; plus, accrued and unpaid interest on the principal amount of the notes to
be redeemed to the redemption date.

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

Comparable Treasury Price means, with respect to any redemption date (1) the arithmetic average of the Reference
Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest such Reference Treasury
Dealer Quotations or (2) if we obtain fewer than three such Reference Treasury Dealer Quotations, the arithmetic
average of all such quotations for such redemption date.

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

Reference Treasury Dealer means Jefferies LLC, or an affiliate, which is a primary U.S. government securities dealer
in the United States of America and its successor plus two other primary U.S. government securities dealers in the
United States of America designated by us; provided, however, that if any of the foregoing ceases to be a primary U.S.
government securities dealer in the United States of America (a Primary Treasury Dealer ), we will substitute therefor
another Primary Treasury Dealer.

Reference Treasury Dealer Quotation means, with respect to each Reference Treasury Dealer and any redemption
date, the arithmetic average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury
Dealer at 3:30 p.m. (New York City time) on the third business day preceding such redemption date.

Treasury Rate means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent
yield to maturity or interpolated maturity (on a day count basis) of the Comparable Treasury Issue, assuming a price
for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable
Treasury Price for such redemption date.

On and after a redemption date, interest will cease to accrue on the notes called for redemption or any portion of the
notes called for redemption (unless we default in the payment of the redemption price and accrued and unpaid
interest). On or before the redemption date, we will deposit with the trustee money sufficient to pay the redemption
price of and (unless the redemption date shall be an interest payment date) accrued and unpaid interest to the
redemption date on the notes to be redeemed on such date. If less than all of the notes are to be redeemed, the notes to
be redeemed will be selected by the trustee by such method as the trustee will deem fair and appropriate; provided,
however, that no notes of a principal amount of $2,000 or less shall be redeemed in part.
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The notes are not subject to sinking fund payments.
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Certain Covenants
The Indenture will contain the following covenants:
Limitations on Liens.

The Indenture provides that we will not, and will not permit any Material Subsidiary to, incur, issue, assume or
guarantee any indebtedness for borrowed money ( Indebtedness ) if such Indebtedness is secured by a Lien on
(including any pledge of or security interest in) any shares of common stock of any Material Subsidiary, without
providing that the notes and, at our option, any other Indebtedness ranking equally and ratably with such
Indebtedness, is secured equally and ratably with (or prior to) such other secured Indebtedness, except that the
foregoing restriction shall not apply to (i) any Lien on any shares of common stock of any Material Subsidiary
acquired after the date of the Indenture to secure or provide for the payment of the purchase price or acquisition cost
thereof, (ii) any Lien on shares of common stock of any Material Subsidiary acquired after the date of the Indenture
existing at the time such Material Subsidiary is acquired, (iii) Liens in favor of the Company or any Subsidiary, and
(iv) any extension, renewal, substitution or replacement (or successive extensions, renewals, substitutions or
replacements), in whole or in part, of any Lien referred to in clauses (i) through (iv), inclusive.

Lien means any mortgage, lien, pledge, security interest, conditional sale or other title retention agreement or other
security interest or encumbrance of any kind (including any agreement to give any security interest).

Material Subsidiary means any Subsidiary of the Company; provided that the Company s investments in and advances
to such Subsidiary at the date of determination thereof, without giving effect to any write-downs in such investments
or advances taken within the prior 12 months, represent 20% or more of the Company s total shareholders equity as of
such time determined in accordance with generally accepted accounting principles; provided, however, that this
definition shall not include any Subsidiary if, at the time that it became a Subsidiary, the Company contemplated
commencing a voluntary case or proceeding under Title 11 or U.S. Code or any similar Federal or state law for the
relief of debtors with respect to such Subsidiary.

Limitations on Mergers and Sales of Assets.

The Indenture provides that we will not merge or consolidate or transfer our assets substantially as an entirety (i.e.,
90% or more) to any person, unless:

n either (1) we
are the
continuing
corporation, or
(2) the
successor
corporation, if
other than us,
(1) is an entity
treated as a

corporation
for U.S. tax
purposes or
we obtain
either (x) an
opinion of tax
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counsel of
recognized
standing
reasonably
acceptable to
the trustee, or
(y) aruling
from the U.S.
Internal
Revenue
Service, in
either case to
the effect that
such merger
or
consolidation,
or such
transfer or
lease, will not
result in an
exchange of
the notes for
new debt
instruments
for U.S.
federal income
tax purposes,
and (i1)
expressly
assumes by
supplemental
indenture the
obligations
evidenced by
the securities
issued
pursuant to the
indenture and
all of our other
obligations
under the
Indenture;

immediately
after the
transaction,
there would
not be any
default in the
performance
of any
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covenant or
condition of
the Indenture;
and

n the Company
has delivered
to the Trustee
a written
opinion of
counsel to the
Company or
other counsel
who shall be
reasonably
acceptable to
the Trustee, as
conclusive
evidence that
any such
merger,
consolidation,
or transfer and
any
assumption
permitted or
required
complies with
the Indenture.

The restrictions in the second bullet above shall not be applicable to:

n the merger or
consolidation
of us with an
affiliate of ours
if our board of
directors
determines in
good faith that
the purpose of
such
transaction is
principally to
change our
state of
incorporation
or convert our
form of
organization to
another form;



or

the merger of
us with or into
a single direct
or indirect
wholly owned
subsidiary of
ours pursuant
to Section
251(g) (or any
successor
provision) of
the General
Corporation
Law of the
State of
Delaware (or
similar
provision of
our state of

incorporation).
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As defined in the Indenture, the word corporation includes limited liability companies as well as certain other entities
which are not business corporations.

The foregoing shall not apply to any intracompany transfer of assets to or among any of our subsidiaries.

In the event of any transaction described in and complying with the conditions listed in this covenant in which we are
not the continuing entity, the successor person formed or remaining or to which such transfer is made shall succeed to,
and be substituted for, and may exercise every right and power of us, and we would be discharged from all obligations
and covenants under the Indenture and the notes. We may, in our discretion, add a subsidiary which is a business
corporation as a co-obligor on debt securities issued under the Indenture if the successor person is not a business
corporation.

Offer to Repurchase Upon a Change of Control Triggering Event

Upon the occurrence of a Change of Control Triggering Event, we will be required to make an offer (a Change of
Control Offer ) to each holder of notes to repurchase all or any part (equal to $1,000 or an integral multiple thereof) of
such holder s notes at a purchase price equal to 101% of the aggregate principal amount thereof, together with accrued
and unpaid interest thereon to the date of repurchase (the Change of Control Payment ). Within 30 days following any
Change of Control Triggering Event, we will be required to mail a notice to each holder of notes stating:

(1) that the Change of Control Offer is being made pursuant to the covenant entitled Offer to Repurchase Upon a
Change of Control Triggering Event ;

(2) the purchase price and the purchase date, which shall be no earlier than 30 days nor later than 45 days after the
date such notice is mailed (the Change of Control Payment Date );

(3) that any notes not tendered will continue to accrue interest in accordance with the terms of the Indenture;

(4) that, unless we default in the payment of the Change of Control Payment, all notes accepted for payment pursuant
to the Change of Control Offer will cease to accrue interest on and after the Change of Control Payment Date;

(5) that holders will be entitled to withdraw their election if the paying agent receives, not later than the close of
business on the second business day preceding the Change of Control Payment Date, a telegram, telex, facsimile
transmission or letter setting forth the name of the holder, the principal amount of notes delivered for purchase, and a
statement that such holder is unconditionally withdrawing its election to have such notes purchased;

(6) that holders whose notes are being purchased only in part will be issued new notes equal in principal amount to the
unpurchased portion of the notes surrendered, which unpurchased portion must be equal to $2,000 in principal amount
or an integral multiple of $1,000 in excess thereof; and

(7) any other information material to such holder s decision to tender notes.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control under clause (1) of
the definition thereof if (i) we become a direct or indirect wholly-owned subsidiary of a holding company and (ii)(A)
the direct or indirect holders of the Voting Stock of such holding company immediately following that transaction are
substantially the same as the holders of our Voting Stock immediately prior to that transaction or (B) immediately
following that transaction no person (as that term is used in Section 13(d)(3) of the Exchange Act) (other than a
holding company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more
than 50% of the Voting Stock of such holding Company.
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We will not be required to make a Change of Control Offer following a Change of Control Triggering Event if a third
party makes a Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements
set forth in the Indenture applicable to a Change of Control Offer made by us and purchases all notes validly tendered
and not withdrawn under such Change of Control Offer. Notwithstanding anything to the contrary
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herein, a Change of Control Offer may be made in advance of a Change of Control Triggering Event, conditional upon
such Change of Control, if a definitive agreement is in place for the Change of Control at the time of making the
Change of Control Offer.

We will be required to comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities
laws and regulations thereunder to the extent such laws and regulations are applicable in connection with the
repurchase of the notes required in the event of a Change of Control Triggering Event. Due to the terms of other
indebtedness to which we and our Subsidiaries are or may in the future be subject, we may not be able to repurchase
all of the notes tendered upon a Change of Control Triggering Event. See Risk Factors Risks Related to this
Offering We may be unable to repurchase the notes upon a Change of Control Triggering Event. There can be no
assurance that the Company will have sufficient funds or the financing to satisfy its obligations to repurchase the notes
and other indebtedness that may come due upon a Change of Control. In such case, the Company s failure to purchase
tendered notes would constitute an Event of Default under the Indenture.

Except as described above with respect to a Change of Control Triggering Event, the Indenture will not contain any
provisions that permit the holders of the notes to require that we repurchase or redeem the notes in the event of a
takeover, recapitalization or similar transaction.

Change of Control means the occurrence of any one of the following:
(1) the consummation of any transaction (including without limitation, any merger or consolidation) the result of
which is that any person (as that term is used in Section 13(d)(3) of the Exchange Act) becomes the beneficial owner
(as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of our
outstanding Voting Stock, measured by voting power rather than number of shares;
(2) the first day on which the majority of the members of our Board of Directors cease to be Continuing Directors; or
(3) the adoption of a plan relating to the liquidation or dissolution of us.

Change of Control Triggering Event means the occurrence of both a Change of Control and a Ratings Decline.

Continuing Director means, as of any date of determination, any member of our Board of Directors who:

(1) was a member of such Board of Directors on the date of the Indenture; or

(2) was nominated for election or elected to such Board of Directors with the approval of a majority of the Continuing
Directors who were members of such Board of Directors at the time of such nomination or election.

Fitch means Fitch Ratings, or any successor to its rating business.

Investment Grade is defined as BBB- or higher by S&P or Fitch or Baa3 or higher by Moody s or the equivalent of
such ratings by Moody s or S&P or Fitch.

Moody s means Moody s Investors Service, Inc. or any successor to its rating business.
Rating Agency means each of Moody s, S&P and Fitch; provided that if any of Moody s, S&P and Fitch ceases to
provide rating services to issuers or investors, we may appoint a replacement for such Rating Agency that is

reasonably acceptable to the trustee under the Indenture.

Ratings Decline means within 60 days after the earlier of, (i) the occurrence of a Change of Control or (ii) public
notice of the occurrence of a Change of Control or the intention by us to effect a Change of Control (which period
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shall be extended so long as the rating of the notes is under publicly announced consideration for a possible

downgrade by any of the Rating Agencies) (the Trigger Period ), the rating of the notes shall be reduced by at least two
Rating Agencies and the notes shall be rated below Investment Grade by each of the Rating Agencies. Unless at least
two of the three Rating Agencies are providing a rating for the notes at the commencement of any Trigger Period, the
notes will be deemed to have had a Ratings Decline to below Investment Grade by at least two of the

S-16

43



Edgar Filing: LEUCADIA NATIONAL CORP - Form 424B5

three Rating Agencies during that Trigger Period; provided that a Ratings Decline otherwise arising by virtue of a
particular reduction in rating shall not be deemed to have occurred in respect of a particular Change of Control (and
thus shall not be deemed a Ratings Decline for purposes of the definition of Change of Control Triggering Event
hereunder) if the Rating Agencies making the reduction in rating to which this definition would otherwise apply do
not announce or publicly confirm or inform the trustee or us in writing at our request that the reduction was the result,
in whole or in part, of any event or circumstance comprised of or arising as a result of, or in respect of, the applicable
Change of Control (whether or not the applicable Change of Control shall have occurred at the time of the Ratings
Decline).

S&P means Standard & Poor s Ratings Group, Inc. or any successor to its rating business.

Voting Stock with respect to any person, means securities of any class of Capital Stock of such person entitling the
holders thereof (whether at all times or only so long as no senior class of stock or other relevant equity interest has
voting power by reason of any contingency) to vote in the election of members of the Board of Directors of such
person.

The Trustee
The Bank of New York Mellon will be the Trustee under the Indenture.

The noteholders of a majority in principal amount of all outstanding notes will have the right to direct the time,
method and place of conducting any proceeding for exercising any remedy available to the Trustee. The Indenture will
provide that, in case an Event of Default shall occur and be continuing, the Trustee will be required to use the degree
of care of a prudent person in the conduct of his own affairs in the exercise of its powers. Subject to such provisions,
the Trustee will be under no obligation to exercise any of its rights or powers under the Indenture at the request of any
of the noteholders, unless they shall have offered to the Trustee security and indemnity satisfactory to it.

Events of Default and Notice Thereof

The term Event of Default when used in the Indenture shall mean any one of the following: (i) failure to pay interest
for 30 days or principal when due (including premium, if any); (ii) failure to perform any covenants not described in
clause (i) for 30 days after receipt of notice; (iii) the occurrence of a default in the payment when due of principal of,
or interest on, or other amounts payable in respect of, any instrument evidencing or securing other indebtedness of the
Company or any Material Subsidiary of the Company in the aggregate principal amount of $50,000,000 or more; (iv)
the occurrence of any other event of default under an instrument evidencing or securing other indebtedness of the
Company or any Material Subsidiary of the Company in the aggregate principal amount of $50,000,000 or more
resulting in the acceleration of such indebtedness, which acceleration is not rescinded or annulled pursuant to the

terms of such instrument; and (v) certain events of bankruptcy, insolvency or reorganization relating to the Company
or any Material Subsidiary of the Company.

The Indenture will provide that the Trustee shall, within 90 days after the occurrence of a default, provide to the
noteholders notice of all uncured defaults known to it (the term default to include the events specified above without
grace or notice); provided that, except in the case of default in the payment of principal of, premium, if any, or interest
on any of the notes, the Trustee shall be protected in withholding such notice if and so long the board of directors, the
executive committee or a trust committee of directors and/or Responsible Officers of the Trustee in good faith
determines that the withholding of such notice is in the interests of the noteholders. The term Responsible Officer
when used with respect to the Trustee, shall mean an officer of the Trustee in the office of the Trustee, having direct
responsibility for administration of the Indenture, and also, with respect to a particular corporate trust matter, any
other officer to whom such matter is referred because of such officer s knowledge of an familiarity with the particular
subject.
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In case an Event of Default (other than an Event of Default with respect to the Company specified in clause (v) above)
shall have occurred and be continuing, the Trustee or the holders of at least 25% in aggregate principal amount of the
notes then outstanding, by notice in writing to the Company and to the Trustee, may declare to be
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due and payable immediately the outstanding principal amount and accrued interest, premiums, penalties and other
amounts in respect of the notes and the Indenture. Such declaration may be annulled and past defaults (except, unless
theretofore cured, a default in payment of principal, premium, if any, or interest on the notes) may be waived by the
holders of a majority in principal amount of the notes, upon the conditions provided in the Indenture.

If an Event of Default with respect to the Company specified in clause (v) above occurs, all unpaid principal of,
premium, if any, and accrued interest on the notes then outstanding shall ipso facto become and be immediately due
and payable without any declaration or other act on the part of the Trustee or any holder of notes.

The Indenture will include a covenant that the Company will file annually with the Trustee a statement regarding
compliance by the Company with the terms thereof and specifying any defaults of which the signers may have
knowledge.

Modification of the Indenture

Under the Indenture, the rights and obligations of the Company and the rights of noteholders may be modified by the
Company and the Trustee only with the consent of the noteholders holding a majority in principal amount of the notes
then outstanding; but no extension of the maturity of any notes, or reduction in the interest rate or premium, if any, or
extension of the time of payment of principal of (including premium, if any) or interest on, or any other modification
in the terms of payment of the principal of, or premium, if any, or interest on the notes or reduction of the percentage
required for modification will be effective against any noteholder without its consent. The holders of a majority in
principal amount of notes then outstanding may waive compliance by the Company with certain covenants, including
those described under ~ Offer to Repurchase Upon a Change of Control Triggering Event.

Satisfaction and Discharge of Indenture

The Indenture will be discharged and cancelled upon payment of all the notes or upon deposit with the Trustee, within
not more than one year prior to the maturity of the notes or the date on which all of the notes are to be called for
redemption, of funds sufficient for such payment.

Book-Entry Procedures; Delivery, Form, Transfer and Exchange

The notes initially will be represented by one or more notes in registered, global form without interest coupons (the
Global Notes ) and will be deposited upon issuance with the Trustee as custodian for The Depository Trust Company

( DTC ), in New York, New York, and registered in the name of DTC or its nominee, in each case for credit to the

accounts of DTC s Participants (as defined below), including Euroclear Bank S.A./N.V., as operator of the Euroclear

System ( Euroclear ), or Clearstream Banking, Societe anonyme ( Clearstream ), which in turn have accounts at Direct

Participants of DTC.

Transfers of beneficial interests in the Global Notes will be subject to the applicable rules and procedures of DTC and
its Participants, including, if applicable, those of Euroclear and Clearstream, which may change from time to time.

Except in certain limited circumstances, the Global Notes may be transferred, in whole and not in part, only to DTC,
to another nominee of DTC or to a successor of DTC or its nominee. Beneficial interests in the Global Notes may not
be exchanged for notes in certificated form, except in certain limited circumstances. See ~ Exchange of Interests in
Global Notes for Certificated Notes.

Initially, the Trustee will act as Paying Agent and Registrar. The Company may change the Paying Agent or Registrar

without prior notice to the holders of the notes, and the Company or any of its Subsidiaries may act as Paying Agent
or Registrar. The notes may be presented for registration of transfer and exchange at the offices of the Registrar.
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Certain Depository Procedures

The description of the operations and procedures of DTC, Euroclear and Clearstream contained in this prospectus
supplement is provided solely as a matter of convenience. These operations and procedures are solely within their
control and are subject to change by them from time to time. Neither we, the Trustee nor the underwriter takes any
responsibility for these operations and procedures, and we urge investors to contact the applicable system or its
participants directly to discuss these matters.

DTC has advised us as follows: DTC is a limited purpose trust company organized under the laws of the State of New
York, a member of the Federal Reserve System, a clearing corporation within the meaning of the New York Uniform
Commercial Code, and a clearing agency registered pursuant to the provisions of Section 17A of the Exchange Act.
DTC holds securities for its participating organizations (collectively, the Direct Participants ) and facilitates the
clearance and settlement of transactions in those securities between Direct Participants through electronic book-entry
changes in accounts of Direct Participants. The Direct Participants include securities brokers and dealers (including

the underwriter), banks, trust companies, clearing corporations and certain other organizations. Access to DTC s
system is also available to other Persons that clear through or maintain a direct or indirect custodial relationship with a
Direct Participant (collectively, the Indirect Participants and, together with the Direct Participants, the Participants ).
Persons who are not Participants may beneficially own securities held by or on behalf of DTC only through the
Participants.

DTC has advised us that, pursuant to DTC s procedures, (i) upon deposit of the Global Notes, DTC will credit the
account of each Direct Participant designated by the underwriter with the portion of the principal amount of each
Global Note that has been allocated to such Direct Participant by the underwriter, and (ii) DTC will maintain records
of the ownership interests of such Direct Participants in each Global Note and the transfer of ownership interests by
and between Direct Participants. DTC will not maintain records of the ownership interests of, or the transfer of
ownership interests by and between, Indirect Participants or other owners of beneficial interests in the Global Notes.
Direct Participants and Indirect Participants must maintain their own records of the ownership interests of, and the
transfer of ownership interests by and between, Indirect Participants and other owners of beneficial interests in the
Global Notes.

Investors in the Global Notes may hold their interests therein directly through DTC if they are Direct Participants in
such system or indirectly through organizations that are Direct Participants in such system. All interests in the Global
Notes, including those of customers securities accounts held through Euroclear or Clearstream, may be subject to the
procedures and requirements of DTC.

The laws of some states in the United States require that certain persons take physical delivery in definitive,

certificated form of securities that they own. This may limit or curtail your ability to transfer your beneficial interest in

a Global Note to such persons. Because DTC can act only on behalf of Direct Participants, which in turn act on behalf

of Indirect Participants and others, your ability to pledge your beneficial interest in a Global Note to Persons that are

not Direct Participants in DTC, or to otherwise take action in respect of such interest, may be affected by the lack of a

physical certificate evidencing such interest. For certain other restrictions on the transferability of the notes, see
Exchange of Interests in Global Notes for Certificated Notes.

As long as DTC, or its nominee, is the registered holder of a Global Note, DTC or such nominee, as the case may be,
will be considered the sole owner and holder of the notes represented by such Global Note for all purposes under the
Indenture and the notes. Except in the limited circumstances described under ~ Exchange of Interests in Global Notes
for Certificated Notes, you will not be entitled to have any portion of a Global Note registered in your name, will not
be entitled to receive physical delivery of notes in certificated form and will not be considered the registered owner or
holder of a Global Note (or any note represented thereby) under the Indenture or the notes for any purpose.
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Under the terms of the Indenture, we and the Trustee will treat the persons in whose names the notes are registered
(including notes represented by Global Notes) as the owners thereof for the purpose of receiving payments and for any
and all other purposes whatsoever. Payments in respect of the principal, premium, if any, and interest on Global Notes
registered in the name of DTC or its nominee will be payable by the Trustee to DTC or its nominee as the registered
holder under the Indenture. Consequently, none of the Company, the Trustee or any agent of the
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Company or the Trustee has or will have any responsibility or liability for (i) any aspect of DTC s records or any
Participant s records relating to or payments made on account of beneficial ownership interests in the Global Notes or
for maintaining, supervising or reviewing any of DTC s records or any Participant s records relating to the beneficial
ownership interests in any Global Note or (ii) any other matter relating to the actions and practices of DTC or any of
its Participants.

DTC has advised us that its current payment practice (for payments of principal, premium and interest) with respect to
securities such as the notes is to credit the accounts of the relevant Direct Participants with such payment on the
payment date in amounts proportionate to such Direct Participant s respective ownership interest in the Global Notes
as shown on DTC s records. Payments by Direct Participants and Indirect Participants to the beneficial owners of the
notes will be governed by standing instructions and customary practices between them and will not be the
responsibility of DTC, the Trustee or the Company. Neither the Company nor the Trustee will be liable for any delay
by DTC or its Direct Participants or Indirect Participants in identifying the beneficial owners of the notes, and the
Company and the Trustee may conclusively rely on and will be protected in relying on instructions from DTC or its
nominee as the registered owner of the notes for all purposes.

Interests in the Global Notes will be eligible to trade in DTC s Same-Day Funds Settlement System, and secondary
market trading activity in such interests will, therefore, settle in immediately available funds, subject in all cases to the
rules and procedures of DTC and its Direct Participants. Transfers between Direct Participants will be effected in
accordance with DTC s procedures, and will be settled in immediately available funds. Transfers between Indirect
Participants who hold an interest through a Direct Participant (other than Indirect Participants who hold an interest in
the notes through Euroclear or Clearstream) will be effected in accordance with the procedures of such Direct
Participant but generally will settle in immediately available funds. Transfers between and among Indirect Participants
who hold interests in the notes through Euroclear and Clearstream will be effected in the ordinary way in accordance
with their respective rules and operating procedures.

Crossmarket transfers between Direct Participants in DTC, on the one hand, and Indirect Participants who hold
interests in the notes through Euroclear or Clearstream, on the other hand, will be effected by Euroclear s or
Clearstream s respective nominee through DTC in accordance with DTC s rules on behalf of Euroclear or Clearstream;
however, delivery of instructions relating to crossmarket transactions must be made directly to Euroclear or
Clearstream, as the case may be, by the counterparty in accordance with the rules and procedures of Euroclear or
Clearstream and within their established deadlines (Brussels time for Euroclear and UK time for Clearstream).

Indirect Participants who hold an interest in the notes through Euroclear or Clearstream may not deliver instructions
directly to Euroclear s or Clearstream s nominee. Euroclear or Clearstream will, if the transaction