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Calculation of Registration Fee
 
 

 

Title of each class of
securities to be registered(1)   

Amount
to be

registered(2)  

Proposed
maximum

offering price
per unit(2)(3)   

Proposed
maximum
aggregate

offering price (1)  

Amount
of

registration
fee (1)(2)  

Debt Securities   (4)  (4)         
Preferred Stock, par value $0.01 per share   (4)  (4)         
Depositary Shares, representing Preferred Stock   (4)  (4)         
Common Stock, par value $0.01 per share   (4)  (4)         
Warrants(5)   (4)  (4)         
Rights   (4)  (4)         

Total       $100,000,000(6)  $ 3,070(7)
 

 

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to time be issued
at indeterminate prices. Separate consideration may not be received for registered securities that are issuable upon exercise, conversion or exchange of
other securities.

(2) In U.S. dollars or the equivalent thereof for any security denominated in one or more, or units of two or more, foreign currencies or composite currencies
based on the exchange rate at the time of sale. Debt securities may be issued with original issue discount such that the aggregate initial public offering price
will not exceed $100,000,000 together with the other securities issued hereunder.

(3) Estimated solely for purposes of calculating the registration fee under Rule 457 of the rules and regulations under the Securities Act of 1933, as amended.
(4) Omitted pursuant to General Instruction II.D of Form S-3 under the Securities Act of 1933, as amended.
(5) The warrants covered by this registration statement may be debt warrants, Preferred Stock warrants, depositary share warrants or Common Stock warrants.
(6) The aggregate maximum offering price of all securities issued under this Registration Statement will not exceed $100,000,000. No separate consideration

will be received for shares of Preferred Stock or Common Stock that are issued upon conversion or exchange of debt securities, shares of Preferred Stock or
depositary shares registered hereunder or for shares of Preferred Stock distributed upon termination of a deposit arrangement for depositary shares.

(7) Calculated under Rule 457(o) of the rules and regulations under the Securities Act of 1933, as amended.
 

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 Commission, acting pursuant to
said Section 8(a), may determine.
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The information in this 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 prospectus is not an offer to sell these securities and it
is not soliciting an offer to buy these securities in any state where the offer or sale is not permitted.
 

Subject To Completion,
Dated May 22, 2007

PROSPECTUS

$100,000,000

TREX COMPANY, INC.
Debt Securities, Common Stock, Preferred Stock,

Depositary Shares, Warrants and Rights
We may offer, from time to time, one or more series or classes of:

 

 •  Debt Securities
 

 •  Common Stock
 

 •  Preferred Stock
 

 •  Depositary Shares
 

 •  Warrants
 

 •  Rights
 

This prospectus relates to the offer and sale from time to time by Trex Company, Inc. of debt securities, Common Stock, Preferred Stock, either separately
or represented by depositary shares, warrants to purchase debt securities, Preferred Stock, depositary shares or Common Stock, and rights to purchase shares of
Common Stock. We refer to our debt securities, Common Stock, Preferred Stock, depository shares, warrants and rights collectively as the “securities.”

This prospectus describes some of the general terms that may apply to the securities. Each time that securities are offered and sold using this prospectus, we
will provide a supplement to this prospectus that contains specific information about the offering. The supplement also may add or update information contained
in this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

The securities may be offered and sold to or through one or more underwriters, dealers or agents or directly to purchasers on a continuous or delayed basis.
See “Plan of Distribution.”

Our Common Stock is listed on the New York Stock Exchange under the symbol “TWP.”
 

Investing in our securities involves risks. See the section entitled “ Risk Factors,” beginning on page 13 of our Annual Report on Form 10-K for
the fiscal year ended December 31, 2006, which is incorporated herein by reference, for risks relating to an investment in our securities.

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.

This prospectus is dated             , 2007.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a “shelf” registration process.
Under this process, Trex Company, Inc., which we generally refer to as “we”, “us” or the “Company” in this prospectus, may offer and sell any combination of
the securities described in this prospectus in one or more offerings up to a total dollar amount of $100,000,000. This prospectus provides you with a general
description of the securities we may offer. Each time we offer securities, we will provide a prospectus supplement and attach it to this prospectus. The prospectus
supplement will contain specific information about the terms of the securities being offered at that time. 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 any additional information
you may need to make your investment decision.
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SUMMARY

We are the country’s largest manufacturer of wood/plastic composite decking and railing products, which are marketed under the brand name Trex®. Our
products provide the attractive appearance and the workability of wood without many of wood’s on-going maintenance requirements and functional
disadvantages. We use a proprietary manufacturing process supported by patented technology that combines waste wood fibers and reclaimed polyethylene. Our
products are used primarily for residential and commercial decking and railing. In 2007, we introduced a wood/plastic composite fencing product. We promote
Trex products among consumers, home builders and contractors as a premium alternative to wood products. Our net sales increased to $337 million in 2006 from
$117 million in 2001.

Our business strategy is to convert the demand for wood decking, railing and fencing products into a demand for Trex products. Industry studies indicate
that we have the leading market share of the wood/plastic composite segment of the decking and railing market. We estimate that wood/plastic composites and
plastic accounted for approximately 19% of 2005 decking and railing sales, as measured by wholesale market value. We emphasize the development and
promotion of Trex as the premium outdoor-living brand and focus our sales efforts on the professionally-installed and “do-it-yourself” market segments.

At March 31, 2007, we sold our products through 19 wholesale companies operating from approximately 90 distribution locations, which in turn sold our
products to approximately 3,545 retail dealers across the United States and Canada. We began selling our products through Home Depot stores in June 2004 and
in Lowe’s stores in the first quarter of 2007. At March 31, 2007, certain Trex products were stocked at approximately 1,100 Home Depot stores and at over 1,100
Lowe’s stores, and substantially all of our products were available by special order through our existing distribution channels in all Home Depot and Lowe’s
stores.

Trex Company, Inc. was incorporated in Delaware in September 1998 for the purpose of acquiring 100% of the membership interests and operating the
business of our predecessor, TREX Company, LLC. In April 1999, in connection with the initial public offering of our common stock, we completed a
reorganization in which TREX Company, LLC become our wholly-owned subsidiary. Effective on December 31, 2002, TREX Company LLC merged into Trex
Company, Inc. We maintain our principal executive offices at 160 Exeter Drive, Winchester, Virginia 22603-8605, and our telephone number at that address is
(540) 542-6300.

RISK FACTORS

Before deciding to invest in our securities, you should consider carefully the discussion of risks and uncertainties affecting us and our securities
incorporated in this prospectus by reference to our Annual Report on Form 10-K for the fiscal year ended December 31, 2006, the other information contained or
incorporated by reference in this prospectus, and the information contained in any applicable prospectus supplement. As a result of these risks and uncertainties,
our business, financial condition and results of operations could be materially and adversely affected, and the value of our securities could decline. The risks and
uncertainties we discuss in the documents incorporated by reference in this prospectus are those that we currently believe may materially affect our company.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial also may materially and adversely affect our business, financial
condition and results of operations.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference herein contains certain forward-looking statements within the meaning of Section 27A of the
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements are based on assumptions and
expectations which may not be realized and are inherently subject to risks, uncertainties and other factors, many of which cannot be predicted with accuracy and
some of which might not even be anticipated. Future events and our actual results, performance, transactions or achievements, financial and otherwise, may differ
materially from the results, performance, transactions or achievements expressed or implied by the forward-looking statements. Risks, uncertainties and other
factors that might cause such differences include the risks identified in the section entitled “Risk Factors” in our Annual Report on Form 10-K for the fiscal year
ended December 31, 2006 and in other reports we file with the SEC or in other documents that we publicly disseminate from time to time. We undertake no
obligation to update or revise publicly these forward-looking statements, whether as a result of new information, future events or otherwise, except as required by
applicable law.
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USE OF PROCEEDS

Unless we specify otherwise in a prospectus supplement, we intend to use the net proceeds from sales of securities by us for general corporate purposes. If
net proceeds from a specific offering will be used to repay indebtedness, the applicable prospectus supplement will describe the relevant terms of the debt to be
repaid.

RATIOS OF EARNINGS TO FIXED CHARGES

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

Year Ended December 31,   Three Months Ended
March 31, 20072002   2003   2004   2005(1)   2006   

3.56  5.68  7.14  —    1.18  2.96

 

 
(1) There were insufficient earnings available to cover fixed charges for 2005. As a result, the ratio of earnings to fixed charges was

less than 1.0 for this period. The deficiency of earnings to fixed charges for 2005 was $2.0 million.
 

We compute our ratio of earnings to fixed charges by dividing pre-tax income (loss) from continuing operations, before adjustment for income or loss from
equity investees, plus fixed charges and less capitalized interest, by fixed charges. Fixed charges consist of interest expense, including interest expense from
amortized premiums, discounts and capitalized expenses related to indebtedness, and the estimated portion of rental expense deemed by us to be representative of
the interest factor of rental payments under operating leases, which we estimate to be one-third of such payments.
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DESCRIPTION OF SECURITIES WE MAY OFFER

Debt Securities

The following description sets forth certain general provisions of the debt securities that may be offered by means of this prospectus. The particular terms
of the debt securities being offered and the extent to which the general provisions described below apply will be described in a prospectus supplement relating to
the debt securities.

Any senior debt securities offered by means of this prospectus will be issued under one or more senior debt securities indentures, as amended or
supplemented from time to time, which we refer to as the “Senior Debt Securities Indenture,” between the Company and a trustee to be selected by the Company.
Any subordinated debt securities offered by means of this prospectus will be issued under a separate subordinated debt securities indenture, as amended or
supplemented from time to time, which we refer to as the “Subordinated Debt Securities Indenture,” between the Company and a trustee to be selected by the
Company. The Senior Debt Securities Indenture and the Subordinated Debt Securities Indenture are referred to in this prospectus individually as the “Indenture”
and collectively as the “Indentures.” A form of Senior Debt Securities Indenture and a form of the Subordinated Debt Securities Indenture have been filed as
exhibits to the Registration Statement of which this prospectus is a part and will be available for inspection at the respective corporate trust offices of the trustees
or as described below under “Where to Find Additional Information.”

The Indentures are and will be subject to and governed by the Trust Indenture Act of 1939, as amended. The description of the Indentures set forth below
assumes that the Company has entered into both of the Indentures. The Company will execute and deliver one or both of the Indentures when and if it issues debt
securities. The statements made in this prospectus relating to the Indentures and the debt securities to be issued under the Indentures are summaries of some
provisions of the Indentures and such debt securities. The summaries do not purport to be complete and are subject to, and are qualified in their entirety by
reference to, all provisions of the Indentures and such debt securities. Unless otherwise specified, capitalized terms used but not defined in this prospectus have
the meanings set forth in the Indentures.

General

The debt securities offered by means of this prospectus will be direct, unsecured obligations of the Company. Senior debt securities will rank equally with
other senior unsecured and unsubordinated debt of the Company that may be outstanding from time to time, and will rank senior to all subordinated debt
securities of the Company that may be outstanding from time to time. Subordinated debt securities will be subordinated in right of payment to the prior payment
in full of the senior debt of the Company, as described under “—Subordination” below.

Each Indenture provides that debt securities may be issued without limit as to aggregate principal amount, in one or more series, in each case as established
from time to time in or pursuant to authority granted by a resolution of the Board of Directors of the Company or as established in one or more indentures
supplemental to the Indenture. All debt securities of one series need not be issued at the same time and, unless otherwise provided, a series may be reopened,
without the consent of the holders of the debt securities of such series, for issuances of additional debt securities of such series.

Each Indenture provides that there may be more than one trustee thereunder, each with respect to one or more series of debt securities. Any trustee under
either Indenture may resign or be removed with respect to one or more series of debt securities, and a successor trustee will be appointed by the Company, by or
pursuant to a resolution adopted by the Board of Directors, to act with respect to such series. If two or more persons are acting as trustee with respect to different
series of debt securities, each such trustee will be a trustee of a trust under the applicable Indenture separate and apart from the trust administered by any other
trustee thereunder, and, except
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as otherwise indicated herein or therein, any action described to be taken by the trustee may be taken by each such trustee with respect to, and only with respect
to, the one or more series of debt securities for which it is trustee under the Indenture.

The supplement to this prospectus relating to the series of debt securities being offered will contain information on the specific terms of such debt
securities, including:
 

 (1) the title of such debt securities;
 

 (2) the classification of such debt securities as senior debt securities or subordinated debt securities;
 

 (3) the aggregate principal amount of such debt securities and any limit on such aggregate principal amount;
 

 
(4) the percentage of the principal amount of such debt securities that will be issued and, if other than the entire principal amount thereof, the portion of

the principal amount thereof payable upon declaration of acceleration of the maturity thereof;
 

 

(5) the terms and conditions, if any, upon which such debt securities may be convertible into other securities of the Company and the terms and
conditions upon which such conversion will be effected, including, without limitation, whether such debt securities are convertible into Common
Stock or Preferred Stock, the initial conversion price or rate (or manner of calculation thereof), the portion that is convertible or the method by which
any such portion shall be determined, the conversion period, provisions as to whether conversion will be at the option of the holders or the Company,
the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the redemption of such debt securities,
and any applicable limitations on the ownership or transferability of the Common Stock or Preferred Stock into which such debt securities are
convertible;

 

 (6) the date or dates, or the method for determining such date or dates, on which the principal of such debt securities will be payable;
 

 
(7) the rate or rates (which may be fixed or variable), or the method by which such rate or rates shall be determined, at which such debt securities will

bear interest, if any;
 

 

(8) the date or dates, or the method for determining such date or dates, from which any such interest will accrue, the date or dates on which any such
interest will be payable, the regular record dates for the interest payment dates, or the method by which the regular record dates are to be determined,
the person to whom such interest will be payable, and the basis upon which interest shall be calculated if other than that of a 360-day year of twelve
30-day months;

 

 
(9) the place or places other than or in addition to New York City where the principal of (and premium, if any) and interest and Additional Amounts, if

any, on such debt securities will be payable, such debt securities may be surrendered for conversion or registration of transfer or exchange and
notices or demands to or upon the Company in respect of such debt securities and the applicable Indenture may be served;

 

 
(10) the date or dates on which, or period or periods within which, the price or prices at which, the currency in which, and the other terms and conditions

upon which such debt securities may be redeemed, in whole or in part, at the option of the Company, if the Company is to have such an option;
 

 

(11) the obligation, if any, of the Company to redeem, repay or purchase such debt securities pursuant to any sinking fund or analogous provision or at the
option of a holder thereof, and the date or dates on which, or period or periods within which, the price or prices at which, the currency in which, and
the other terms and conditions upon which such debt securities will be redeemed, repaid or purchased, in whole or in part, pursuant to such
obligation;

 

 
(12) if other than U.S. dollars, the currency or currencies in which such debt securities are denominated and payable, which may be a foreign currency or

units of two or more foreign currencies or a composite currency or currencies, and the terms and conditions relating thereto;
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(13) whether the amount of payments of principal of (and premium, if any) or interest, if any, on such debt securities may be determined with reference to

an index, formula or other method (which index, formula or method may, but need not be, based on a currencies, commodities, equity indices or
other indices) and the manner in which such amounts shall be determined;

 

 
(14) whether such debt securities will be issued in the form of one or more global securities and whether such global securities are to be issuable in a

temporary global form or permanent global form;
 

 
(15) any deletions from, modifications of or addition to the events of default or covenants of the Company with respect to such debt securities, whether or

not such events of default or covenants are consistent with the events of default or covenants set forth in the applicable Indenture;
 

 

(16) whether the principal of (and premium, if any) or interest or Additional Amounts, if any, on such debt securities are to be payable, at the election of
the Company or a holder, in one or more currencies other than that in which such debt securities are payable in the absence of the making of such an
election, the period or periods within which, and the terms and conditions upon which, such election may be made, and the time and manner of, and
identity of the exchange rate agent with responsibility for, determining the exchange rate between the currency or currencies in which such debt
securities are payable in the absence of the making of such an election and the currency or currencies in which such debt securities are to be payable
upon the making of such an election;

 

 
(17) whether such debt securities will be issued in certificated or book-entry form and if in certificated form, the form and terms of the certificates or other

documents and the other conditions to be satisfied;
 

 
(18) whether such debt securities will be in registered or bearer form and, if in registered form, the denominations thereof if other than $1,000 and any

integral multiple thereof and, if in bearer form, the denominations thereof if other than $5,000 and terms and conditions relating thereto;
 

 (19) the applicability, if any, of the defeasance and covenant defeasance provisions of the applicable Indenture;
 

 
(20) if such debt securities are to be issued upon the exercise of warrants, the time, manner and place for such debt securities to be authenticated and

delivered;
 

 (21) whether and to what extent such debt securities will be guaranteed by a guarantor and the identity of such guarantor;
 

 (22) provisions, if any, granting special rights to the holders of such debt securities upon the occurrence of such events as may be specified;
 

 
(23) whether and under what circumstances the Company will pay Additional Amounts as contemplated in the applicable Indenture on such debt

securities in respect of any tax, assessment or governmental charge and, if so, whether the Company will have the option to redeem such debt
securities in lieu of making such payment;

 

 (24) the name of the applicable trustee and the address of its corporate trust office; and
 

 (25) any other terms of such debt securities not inconsistent with the provisions of the applicable Indenture.

Debt securities offered by means of this prospectus may be original issue discount securities, in that they provide for less than the entire principal amount
thereof to be payable upon declaration of acceleration of the maturity thereof. If they are original issue discount securities, the special U.S. federal income tax,
accounting and other considerations applicable to such securities will be described in the applicable prospectus supplement.

Neither Indenture contains any other provisions that would limit the ability of the Company to incur indebtedness or that would afford holders of debt
securities protection in the event of a highly leveraged or similar transaction involving the Company or in the event of a change of control.
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The rights of the Company and its creditors, including holders of debt securities offered by means of this prospectus, to participate in the assets of the
Company’s subsidiaries upon the liquidation or recapitalization of such subsidiaries or otherwise will be subject to the prior claims of such subsidiaries’
respective secured and unsecured creditors (except to the extent that claims of the Company itself as a creditor may be recognized).

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, the debt securities of any series offered by means of this prospectus will be issuable in
denominations of $1,000 and integral multiples thereof and those in bearer form will be issuable in denominations of $5,000.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest and any Additional Amounts on any
series of debt securities offered by means of this prospectus will be payable at the office or agency designated by the Company in accordance with the Indenture.
The Company may change the paying agent or registrar without prior notice to the holder of such debt securities, and also may act as paying agent or registrar.
Unless otherwise specified in the applicable prospectus supplement, payment of interest on any such series of debt securities will be made (1) to each person
entitled thereto having an aggregate principal amount of debt securities of $1,000,000 or less, by check mailed to the address of such person as it appears in the
security register and (2) to each person entitled thereto having an aggregate principal amount of debt securities of more than $1,000,000, either by check mailed to
such person or, upon application by any such person to the registrar not later than the applicable record date, by wire transfer in immediately available funds to
such person’s account within the United States. Such an application will remain in effect until such person notifies the registrar in writing to the contrary.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest and any Additional Amounts on any
debt securities in global form registered in the name of or held by The Depository Trust Company, or DTC, or its nominee will be payable to DTC or its nominee
as the registered holder thereof.

Any interest not punctually paid or duly provided for on any interest payment date with respect to a debt security offered by means of this prospectus, or
“Defaulted Interest,” will forthwith cease to be payable to the holder on the applicable regular record date and may either be paid to the person in whose name
such debt security is registered at the close of business on a special record date, which we refer to as the “Special Record Date,” for the payment of such
Defaulted Interest to be fixed by the applicable trustee, notice whereof shall be given to the holder of such debt security not less than 10 days prior to such Special
Record Date, or may be paid at any time in any other lawful manner, all as more completely described in the applicable Indenture.

Subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series offered by means of this prospectus
will be exchangeable for other debt securities of the same series and of a like aggregate principal amount and tenor of different authorized denominations upon
surrender of such debt securities at the corporate trust office of the applicable trustee or at an office or agency established by the Company in accordance with the
Indenture. In addition, subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series offered by means of
this prospectus may be surrendered for conversion or registration of transfer or exchange thereof at the corporate trust office of the trustee referred to above.
Every debt security surrendered for conversion, registration of transfer or exchange shall be duly endorsed or accompanied by a written instrument of transfer. No
service charge will be made for any registration of transfer or exchange of any debt securities, but the Company may require payment of a sum sufficient to cover
any tax or other governmental charge payable in connection therewith. If the applicable prospectus supplement refers to any transfer agent (in addition to the
trustee) initially designated by the Company with respect to any series of debt securities, the Company at any time may rescind the designation of any such
transfer agent or approve a change in the location through which any such transfer agent acts, except that the Company will be required to maintain a transfer
agent in each place of payment for such series. The Company at any time may designate additional transfer agents with respect to any series of debt securities
offered by means of this prospectus.
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Neither the Company nor the trustee for any series of debt securities offered by means of this prospectus will be required to:
 

 
•  issue, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days before any

selection of debt securities of that series to be redeemed and ending at the close of business on the day of mailing of the relevant notice of
redemption;

 

 
•  register the transfer of or exchange any debt security, or portion thereof, called for redemption, except the unredeemed portion of any debt security

being redeemed in part; or
 

 
•  issue, register the transfer of or exchange any debt security which has been surrendered for repayment at the option of the holder, except the portion,

if any, of such debt security not to be so repaid.

Certain Covenants

Existence.  Except as described under “—Consolidation, Merger and Sale of Assets” below, the Company is required to do or cause to be done all things
necessary to preserve and keep in full force and effect its corporate existence and franchises, except that the Company is not obligated to preserve any right or
franchise if it determines that the preservation thereof is no longer desirable in the conduct of its business and that the loss thereof is not disadvantageous in any
material respect to the holders of the debt securities issued under the Indenture.

Maintenance of Properties.  The Company will cause all of its material properties used or useful in the conduct of its business or the business of any
subsidiary to be maintained and kept in good condition, repair and working order and supplied with all necessary equipment and will cause to be made all
necessary repairs, renewals, replacements, betterments and improvements thereof, all as in the judgment of the Company may be necessary so that the business
carried on in connection therewith may be properly and advantageously conducted at all times.

Insurance.  The Company will, and will cause each of its subsidiaries to, keep all of its insurable properties adequately insured against loss or damage with
insurers of recognized responsibility in commercially reasonable amounts and types.

Payment of Taxes and Other Claims.  The Company will pay or discharge or cause to be paid or discharged, before the same shall become delinquent,
(1) all material taxes, assessments and governmental charges levied or imposed upon it or any subsidiary or upon the income, profits or property of the Company
or any subsidiary, and (2) all material lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon the property of the
Company or any subsidiary, unless such lien would not have a material adverse effort upon such property, except that the Company will not be required to pay or
discharge or cause to be paid or discharged any such tax, assessment, charge or claim (a) whose amount, applicability or validity is being contested in good faith
by appropriate proceedings or (b) for which the Company has set apart and maintains an adequate reserve.

Provision of Financial Information.  If the Company is required to file reports with the SEC pursuant to Section 13 or 15(d) of the Exchange Act, the
Company will file such reports by the required date and, within 15 days of such date, deliver copies of all such reports to the trustees for and, as required, transmit
a copy to each holder of debt securities offered by means of this prospectus. If the Company is not required to file reports with the SEC pursuant to Section 13 or
15(d) of the Exchange Act, the Company will deliver to the applicable trustee and, as required, transmit to each holder of debt securities offered by means of this
prospectus reports that contain substantially the same kind of information that would have been included in annual and quarterly reports filed with the SEC if the
Company had been required to file such reports, in which event the Company will deliver or transmit such information within 15 days after such information
would have been required to be filed with the SEC if the Company had been required to file such reports. Notwithstanding the foregoing, if the Company is not
required to file reports with the SEC because information about the Company is contained in the reports filed with the SEC by another
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entity that is the holder of all of the outstanding capital stock of the Company and is the guarantor of the debt securities, the delivery to the trustee for the debt
securities offered by means of this prospectus of the reports filed by such entity with the SEC and, as required, the transmittal by mail to all holders of such debt
securities of each annual and quarterly report filed with the SEC by such entity within the time periods set forth in the preceding sentence shall be deemed to
satisfy the obligations of the Company to provide financial information under the applicable provisions of the Indenture.

Additional Covenants.  Any additional material covenants of the Company contained in an Indenture for a series of debt securities offered by means of this
prospectus, or any deletions from or modifications of the covenants described above, will be described in the prospectus supplement relating thereto.

Consolidation, Merger and Sale of Assets

Each Indenture provides that the Company shall not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of its
properties and assets to, another person, unless, among other conditions, (1) the resulting, surviving or transferee person (if not the Company) is a person
organized and existing under the laws of the United States of America, any state thereof or the District of Columbia, and such entity (if not the Company)
expressly assumes by supplemental indenture all the obligations of the Company under the applicable series of debt securities and such Indenture and (2)
immediately after giving effect to such transaction, no default has occurred and is continuing under such Indenture. Upon any such consolidation, merger or
transfer, the resulting, surviving or transferee person shall succeed to, and may exercise every right and power of, the Company under the applicable Indenture.

Events of Default, Notice and Waiver

Each Indenture provides that the following events are “Events of Default” with respect to any series of debt securities issued thereunder:
 

 •  default in any payment of interest on any debt security of such series when due and payable, which default continues for a period of 30 days;
 

 
•  default in the payment of principal of (or premium, if any, on) any debt security of such series when due and payable at its stated maturity, upon

required repurchase, upon declaration or otherwise;
 

 •  failure by the Company to comply with its obligations under “—Consolidation, Merger and Sale of Assets”;
 

 
•  failure by the Company for 90 days after written notice from the trustee or the holders of at least 25% in principal amount of such series of debt

securities then outstanding has been received by the Company to comply with any of its other agreements contained in such debt securities or the
applicable Indenture;

 

 

•  default under any agreement or other instrument under which the Company or any majority-owned subsidiary then has outstanding indebtedness for
money borrowed in excess of $25,000,000 in the aggregate of the Company and/or any majority-owned subsidiary, whether such indebtedness now
exists or shall hereafter be created (but excluding intercompany indebtedness), and either (a) such default results from the failure to pay any such
indebtedness at its stated final maturity or (b) such default has caused the holder of such indebtedness to declare such indebtedness to be due and
payable prior to its stated final maturity, unless within 30 days after receipt by the Company of written notice of default given to the Company from
the trustee or the holders of at least 25% in principal amount of such series of debt securities then outstanding, the defaulted payment referred to in
clause (a) above shall have been made, waived or extended or the default referred to in clause (a) shall have been cured, or the acceleration of
indebtedness referred to in clause (b) above shall have been rescinded, stayed or annulled or such indebtedness shall have been repaid in full;

 

 •  certain events of bankruptcy, insolvency, or reorganization relating to the Company or any Significant Subsidiary of the Company; and
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•  a final judgment for the payment of money in the amount of $10,000,000 or more (excluding any amounts covered by insurance) rendered against the
Company or any Significant Subsidiary of the Company, which judgment is not paid, discharged, rescinded, stayed or annulled within 60 days after
(a) the date on which the right to appeal thereof has expired if no such appeal has commenced, or (b) the date on which all rights to appeal have been
extinguished.

The term “Significant Subsidiary” means each significant subsidiary of the Company as defined in Regulation S-X promulgated under the Securities Act.

The prospectus supplement relating to a particular series of debt securities may contain information relating to deletions from, modifications of or additions
to this list of events of default.

If an Event of Default under either Indenture with respect to debt securities of any series offered by means of this prospectus at the time outstanding occurs
and is continuing, then in every such case the trustee or the holders of not less than 25% in principal amount of the outstanding debt securities of that series may
declare the principal amount (or, if the debt securities of that series are original issue discount securities, such portion of the principal amount as may be specified
in the terms thereof) of all of the outstanding debt securities of that series to be due and payable immediately by written notice thereof to the Company (and to the
applicable trustee if given by the holders). However, at any time after such a declaration of acceleration with respect to debt securities of such series (or of all debt
securities then outstanding under the applicable Indenture, as the case may be) has been made, but before a judgment or decree for payment of the money due has
been obtained by the applicable trustee, the holders of not less than a majority in principal amount of outstanding debt securities of such series (or of all debt
securities then outstanding under the applicable Indenture, as the case may be) may rescind and annul such declaration and its consequences if (1) the Company
shall have deposited with the applicable trustee all required payments of the principal of (and premium, if any) and interest, and any Additional Amounts, on the
debt securities of such series (or of all debt securities then outstanding under the applicable Indenture, as the case may be), plus certain fees, expenses,
disbursements and advances of the trustee and (2) all Events of Default, other than the non-payment of accelerated principal (or premium, if any) or interest, with
respect to debt securities of such series (or of all debt securities then outstanding under the applicable Indenture, as the case may be) have been cured or waived as
provided in the applicable Indenture. Each Indenture also provides that the holders of not less than a majority in principal amount of the outstanding debt
securities of any series may waive any past default with respect to such series and its consequences, except a default (a) in the payment of the principal of (or
premium, if any) or interest or Additional Amounts on any debt security of such series, (b) in the conversion of the debt securities in accordance with their terms
or (c) in respect of a covenant or provision contained in the applicable Indenture that cannot be modified or amended without the consent of the holders of all
outstanding debt securities affected thereby.

Each trustee is required to give notice to the holders of debt securities within 90 days of a default under the applicable Indenture, except that the trustee
may withhold notice to the holders of any series of debt securities of any default with respect to such series (except a default in the payment of the principal of (or
premium, if any) or interest payable on any debt security of such series or in the payment of any sinking fund installment in respect of any debt security of such
series) if specified responsible officers of the trustee consider such withholding to be in the interest of such holders.

Each Indenture provides that no holders of debt securities of any series offered by means of this prospectus may institute any proceedings, judicial or
otherwise, with respect to the applicable Indenture or for any remedy thereunder, except in the case of failure of the trustee thereunder, for 60 days, to act after it
has received a written request to institute proceedings in respect of an Event of Default from the holders of not less than 25% in principal amount of the
outstanding debt securities of such series, as well as an offer of indemnity reasonably satisfactory to it. This provision, however, will not prevent any holder of
such debt securities from instituting suit for the enforcement of payment of the principal of (and premium, if any) and interest on, and any Additional Amounts
payable with respect to, such debt securities at the respective due dates thereof.
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Subject to provisions in each Indenture relating to its duties in case of default, each trustee is under no obligation to exercise any of its rights or powers
under the applicable Indenture at the request or direction of any holders of any series of debt securities offered by means of this prospectus then outstanding under
such Indenture, unless such holders shall have offered to the applicable trustee reasonable security or indemnity. The holders of not less than a majority in
principal amount of the applicable outstanding debt securities of any series shall have the right to direct the time, method and place of conducting any proceeding
for any remedy available to the trustee, or of exercising any trust or power conferred upon the trustee. The trustee, however, may refuse to follow any direction
which is in conflict with any law or the applicable Indenture, which may involve the trustee in personal liability or which may be unduly prejudicial to the holders
of debt securities of such series not joining in such direction.

Within 120 days after the close of each fiscal year, the Company must deliver to each trustee a certificate, signed by one of several specified officers, as to
such officer’s knowledge of the Company’s compliance with all conditions and covenants of the applicable Indenture and, in the event of any noncompliance,
specifying such noncompliance and the nature and status thereof.

Modification of the Indentures

Subject to specified exceptions, each Indenture and any series of debt securities outstanding under such Indenture may be amended with the consent of the
holders of at least a majority in principal amount of such outstanding series of debt securities (including consents obtained in connection with a purchase of, or
tender offer or exchange offer for, such series of debt securities) and, subject to specified exceptions, any past default or compliance with any provisions may be
waived with the consent of the holders of at least a majority in principal amount of such outstanding series of debt securities (including consents obtained in
connection with a purchase of, or tender offer or exchange offer for, such series of debt securities). However, without the consent of each holder of an outstanding
debt security of such series affected thereby, no amendment may, among other things:
 

 •  reduce the amount of debt securities whose holders must consent to an amendment;
 

 •  reduce the rate of or extend the stated time for payment of interest on any debt security;
 

 •  reduce the principal of or extend the stated maturity of any debt security;
 

 •  make any change that adversely affects the conversion rights, if any, of any debt security;
 

 •  make any debt security payable in money other than that stated in the debt security;
 

 
•  impair the right of any holder to receive payment of principal and interest on such holder’s debt security on or after the due dates therefor or to

institute suit for the enforcement of any payment on or with respect to such holder’s debt security; or
 

 •  make any change in the amendment provisions which require such holder’s consent or any change in the waiver provisions.

The holders of not less than a majority in principal amount of any series of debt securities outstanding under either Indenture have the right to waive
compliance by the Company with certain covenants in the applicable Indenture with respect to that series of debt securities.

Modifications and amendments of each Indenture may be made by the Company and the applicable trustee without the consent of any holder of debt
securities issued thereunder to:
 

 •  cure any ambiguity, omission, defect or inconsistency;
 

 
•  provide for the assumption by a successor corporation, partnership, trust or limited liability company of the obligations of the Company under the

Indenture;
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•  provide for uncertificated debt securities in addition to or in place of certificated debt securities (provided that the uncertificated debt securities are

issued in registered form for purposes of Section 163(f) of the Internal Revenue Code, or in a manner such that the uncertificated debt securities are
described in Section 163(f)(2)(B) of the Internal Revenue Code);

 

 •  add guarantees with respect to the debt securities;
 

 •  secure the debt securities;
 

 
•  add to the covenants of the Company for the benefit of the holders of the debt securities or surrender any right or power conferred upon the

Company;
 

 •  comply with any requirement of the SEC in connection with the qualification of the Indenture under the Trust Indenture Act; or
 

 •  make any change that does not adversely affect the rights of the holders of the debt securities in any material respect.

The consent of the holders is not necessary under the Indenture to approve the particular form of any proposed amendment. It is sufficient if such consent
approves the substance of the proposed amendment. After an amendment under the Indenture becomes effective, the Company is required to mail to the holders
of the affected debt securities outstanding under the Indenture a notice briefly describing such amendment. However, the failure to give such notice to all the
holders, or any defect in the notice, will not impair or affect the validity of the amendment.

Each Indenture provides that in determining whether the holders of the requisite principal amount of outstanding debt securities of a series have given any
request, demand, authorization, direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders of debt securities, (1) the
principal amount of an original issue discount security that will be deemed to be outstanding will be the amount of the principal thereof that would be due and
payable as of the date of such determination upon declaration of acceleration of the maturity thereof, (2) the principal amount of a debt security denominated in a
foreign currency that will be deemed outstanding will be the U.S. dollar equivalent, determined on the issue date for such debt security, of the principal amount
(or, in the case of an original issue discount security, the U.S. dollar equivalent on the issue date of such debt security of the amount determined as provided in
clause (1) above), (3) the principal amount of an indexed security that will be deemed outstanding will be the principal amount of such indexed security on the
issue date, unless otherwise provided with respect to such indexed security pursuant to the applicable Indenture, and (4) debt securities owned by the Company or
any other obligor upon the debt securities or any Affiliate of the Company or of such other obligor will be disregarded.

Each Indenture contains provisions for convening meetings of the holders of debt securities of a series. A meeting may be called by the trustee, by the
Company, pursuant to a resolution adopted by its Board of Directors, or by the holders of not less than 10% in principal amount of the outstanding debt securities
of such series, in any such case upon satisfaction of any conditions and upon notice given as provided in the applicable Indenture. Except for any consent that
must be given by the holder of each debt security affected by certain modifications and amendments of the applicable Indenture, any resolution presented at a
meeting or adjourned meeting duly reconvened at which a quorum is present may be adopted by the affirmative vote of the holders of a majority in principal
amount of the outstanding debt securities of that series. Notwithstanding the foregoing, except as referred to above, any resolution with respect to any request,
demand, authorization, direction, notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less
than a majority, in principal amount of the outstanding debt securities of a series may be adopted at a meeting or adjourned meeting duly reconvened at which a
quorum is present by the affirmative vote of the holders of such specified percentage in principal amount of the outstanding debt securities of that series. Any
resolution passed or decision taken at any meeting of holders of debt securities of any series duly held in accordance with the Indenture will be binding on all
holders of debt securities of that series. The quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be persons holding or
representing a
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majority in principal amount of the outstanding debt securities of a series, except that if any action is to be taken at such meeting with respect to a consent or
waiver which may be given by the holders of not less than a specified percentage in principal amount of the outstanding debt securities of a series, the persons
holding or representing such specified percentage in principal amount of the outstanding debt securities of such series will constitute a quorum.

Notwithstanding the provisions described above, if any action is to be taken at a meeting of holders of debt securities of any series with respect to any
request, demand, authorization, direction, notice, consent, waiver or other action that the applicable Indenture expressly provides may be made, given or taken by
the holders of a specified percentage in principal amount of all outstanding debt securities affected thereby, or of the holders of such series and one or more
additional series, (1) there shall be no minimum quorum requirement for such meeting and (2) the holders of the principal amount of the outstanding debt
securities of such series that vote in favor of such request, demand, authorization, direction, notice, consent, waiver or other action shall be taken into account in
determining whether such request, demand, authorization, direction, notice, consent, waiver or other action has been made, given or taken under the applicable
Indenture.

Discharge, Defeasance and Covenant Defeasance

The Company may discharge certain obligations to holders of any series of debt securities that have not already been delivered to the trustee for
cancellation and that either have become due and payable or will become due and payable within one year (or scheduled for redemption within one year) by
irrevocably depositing with the applicable trustee, in trust, funds in such currency or currencies, currency unit or units or composite currency or currencies in
which such debt securities are payable in an amount sufficient to pay the entire indebtedness on such debt securities in respect of principal (and premium, if any)
and interest and Additional Amounts payable to the date of such deposit (if such debt securities have become due and payable) or to the stated maturity or date of
redemption or repayment, as the case may be.

Each Indenture provides that, if the provisions of Article XIV of such Indenture are made applicable to the debt securities of or within any series pursuant
to such Indenture, the Company may elect either (1) to defease and be discharged from any and all obligations with respect to such debt securities (except for the
obligation to pay Additional Amounts, if any, upon the occurrence of certain events of tax, assessment or governmental charge with respect to payments on such
debt securities and the obligations to register the transfer or exchange of such debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt
securities, to maintain an office or agency in respect of such debt securities and to hold moneys for payment in trust), which we refer to as “defeasance” or (2) to
be released from its obligations with respect to such debt securities or, if provided pursuant to such Indenture, its obligations with respect to any other covenant,
and any omission to comply with such obligations will not constitute a default or an Event of Default with respect to such debt securities, which we refer to as
“covenant defeasance.” Such defeasance or covenant defeasance shall be effected upon the irrevocable deposit by the Company with the applicable trustee, in
trust, of an amount, in such currency or currencies, currency unit or units or composite currency or currencies in which such debt securities are payable at stated
maturity, or Government Obligations (as defined in the Indenture and described below), or both, applicable to such debt securities which through the scheduled
payment of principal and interest in accordance with their terms will provide money in an amount sufficient to pay the principal of (and premium, if any) and
interest on such debt securities, and any mandatory sinking fund or analogous payments thereon, on the scheduled due dates therefor.

Such a trust may be established only if, among other things, the Company has delivered to the applicable trustee an opinion of counsel (as specified in the
applicable Indenture) to the effect that the holders of such debt securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result
of such defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such defeasance or covenant defeasance had not occurred.
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“Government Obligations” means securities which are (1) direct obligations of the United States of America or the government which issued the foreign
currency in which the debt securities of a particular series are payable, for the payment of which its full faith and credit is pledged or (2) obligations of a person
controlled or supervised by and acting as an agency or instrumentality of the United States or such government which issued the foreign currency in which the
debt securities of such series are payable, the payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States or such
other government, which, in either case, are not callable or redeemable at the option of the issuer thereof, and will also include a depository receipt issued by a
bank or trust company as custodian with respect to any such Government Obligation or a specific payment of interest on or principal of any such Government
Obligation held by such custodian for the account of the holder of a depository receipt, except that (except as required by law) such custodian is not authorized to
make any deduction from the amount payable to the holder of such depository receipt from any amount received by the custodian in respect of the Government
Obligation or the specific payment of interest on or principal of the Government Obligation evidenced by such depository receipt.

Unless otherwise provided in the applicable prospectus supplement, if after the Company has deposited funds or Government Obligations to effect
defeasance or covenant defeasance with respect to debt securities of any series, (1) the holder of a debt security of such series is entitled to, and does, elect
pursuant to the applicable Indenture or the terms of such debt security to receive payment in a currency, currency unit or composite currency other than that in
which such deposit has been made in respect of such debt security, or (2) a Conversion Event (as defined in the Indenture and described below) occurs in respect
of the currency, currency unit or composite currency in which such deposit has been made, the indebtedness represented by such debt security shall be deemed to
have been, and will be, fully discharged and satisfied through the payment of the principal of (and premium, if any) and interest on such debt security as they
become due out of the proceeds yielded by converting the amount so deposited in respect of such debt security into the currency, currency unit or composite
currency in which such debt security becomes payable as a result of such election or such cessation of usage based on the applicable market exchange rate.
“Conversion Event” means the cessation of use of (a) a currency, currency unit or composite currency both by the government of the country which issued such
currency and for the settlement of transactions by a central bank or other public institutions of or within the international banking community, (b) the ECU both
within the European Monetary System and for the settlement of transactions by public institutions of or within the European Communities or (c) any currency
unit or composite currency other than the ECU for the purposes for which it was established. Unless otherwise provided in the applicable prospectus supplement,
all payments of principal of (and premium, if any) and interest on any debt security that is payable in a foreign currency that ceases to be used by its government
of issuance shall be made in U.S. dollars. If the Company effects covenant defeasance with respect to any debt securities and such debt securities are declared due
and payable because of the occurrence of specified Events of Default, the amount in such currency, currency unit or composite currency in which such debt
securities are payable, and Government Obligations on deposit with the applicable trustee, will be sufficient to pay amounts due on such debt securities at the time
of their stated maturity but may not be sufficient to pay amounts due on such debt securities at the time of the acceleration resulting from such Event of Default.
The Company, however, would remain liable to make payment of such amounts due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or covenant defeasance, including any
modifications to the provisions described above, with respect to the debt securities of or within a particular series.

Subordination

Under the Subordinated Debt Securities Indenture, the payment of the principal of and any interest amount on, the subordinated debt securities will be
subordinated to the prior payment in full, in cash or other payment satisfactory to the holders of senior indebtedness, of all existing and future senior indebtedness
of the Company. The subordinated debt securities of any series will rank pari passu in right of payment with all other subordinated
indebtedness of the Company of the same ranking and senior in right of payment to indebtedness of the Company subordinated in right of payment to such series.
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If the Company dissolves, wind ups, liquidates or reorganizes, or if it is the subject of any bankruptcy, insolvency, receivership or similar proceedings, the
Company will pay the holders of senior indebtedness in full in cash or other payment satisfactory to the holders of senior indebtedness before it pays the holders
of the subordinated debt securities. If payment of the subordinated debt securities is accelerated because of an Event of Default under the Subordinated Debt
Securities Indenture, the Company must pay the holders of senior indebtedness in full all amounts due and owing thereunder before it pays the holders of the
subordinated debt securities. The Subordinated Debt Securities Indenture requires the Company promptly to notify holders of senior indebtedness if payment of
any subordinated debt securities is accelerated because of an Event of Default under such Indenture.

The Company may not make any payment on the subordinated debt securities or purchase or otherwise acquire the subordinated debt securities if:
 

 •  a default in the payment of any designated senior indebtedness occurs and is continuing beyond any applicable period of grace; or
 

 
•  any other default of designated senior indebtedness occurs and is continuing that permits holders of the designated senior indebtedness to accelerate

its maturity and the trustee receives a payment blockage notice from the persons permitted to give such notice under the Subordinated Debt
Securities Indenture.

The Company is required to resume payments on the subordinated debt securities:
 

 •  in case of a payment default of designated senior indebtedness, on the date on which such default is cured or waived or ceases to exist; and
 

 
•  in case of a nonpayment default of designated senior indebtedness, on the earlier of the date on which such nonpayment default is cured or waived or

ceases to exist or 179 days after the date on which the payment blockage notice is received.

No new period of payment blockage may be commenced for a default unless:
 

 •  365 days have elapsed since the Company’s receipt of the prior payment blockage notice; and
 

 •  all scheduled payments on the senior subordinated debt securities that have come due have been paid in full in cash.

No nonpayment default that existed or was continuing on the date of delivery of any payment blockage notice shall be the basis for a subsequent payment
blockage notice.

If either the trustee or any holder of subordinated debt securities receives any payment or distribution of the Company’s assets in contravention of these
subordination provisions before all senior indebtedness is paid in full, such payment or distribution will be held by the recipient in trust for the benefit of holders
of senior indebtedness to the extent necessary to make payment in full of all senior indebtedness remaining unpaid.

There are no restrictions in the Subordinated Debt Securities Indenture upon the creation of additional senior indebtedness or other indebtedness.

The Subordinated Debt Securities Indenture defines “designated senior indebtedness” as specified indebtedness of the Company as of the date of execution
of such Indenture and any other senior indebtedness in which the instrument creating or evidencing the indebtedness, or any related agreements or documents to
which the Company is a party, expressly provides that such indebtedness is “designated senior indebtedness” for purposes of the Subordinated Debt Securities
Indenture (provided that the instrument, agreement or other document may place limitations and conditions on the right of the senior indebtedness to exercise the
rights of designated senior indebtedness).
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“Indebtedness” is defined under the Subordinated Debt Securities Indenture as the following:
 

 

•  all of the Company’s indebtedness, obligations and other liabilities, contingent or otherwise, (1) for borrowed money, including overdrafts, foreign
exchange contracts, currency exchange agreements, interest rate protection agreements and any loans or advances from banks, whether or not
evidenced by notes or similar instruments, or (2) evidenced by credit or loan agreements, bonds, debentures, notes or similar instruments, whether or
not the recourse of the lender is to the whole of the assets of the Company or to only a portion thereof, other than any account payable or other
accrued current liability or obligation incurred in the ordinary course of business in connection with the obtaining of materials or services;

 

 
•  all of the Company’s reimbursement obligations and other liabilities, contingent or otherwise, with respect to letters of credit, bank guarantees or

bankers’ acceptances;
 

 
•  all of the Company’s obligations and liabilities, contingent or otherwise, in respect of leases required, in conformity with generally accepted

accounting principles, to be accounted for as capitalized lease obligations on the Company’s balance sheet;
 

 

•  all of the Company’s obligations and other liabilities, contingent or otherwise, under any lease or related document, including a purchase agreement,
conditional sale or other title retention agreement, in connection with the lease of real property or improvements thereon (or any personal property
included as part of any such lease) which provides that the Company is contractually obligated to purchase or cause a third party to purchase the
leased property or pay an agreed upon residual value of the leased property, including the Company’s obligations under such lease or related
document to purchase or cause a third party to purchase such leased property or pay an agreed upon residual value of the leased property to the
lessor;

 

 
•  all of the Company’s obligations, contingent or otherwise, with respect to an interest rate or other swap, cap, floor or collar agreement or hedge

agreement, forward contract or other similar instrument or agreement or foreign currency hedge, exchange, purchase or similar instrument or
agreement;

 

 
•  all of the Company’s direct or indirect guarantees or similar agreements by it in respect of, and all of the Company’s obligations or liabilities to

purchase or otherwise acquire or otherwise assure a creditor against loss in respect of, indebtedness, obligations or liabilities of another person of the
kinds described in the five clauses immediately above; and

 

 
•  any and all deferrals, renewals, extensions, refinancings and refundings of, or amendments, modifications or supplements to, any indebtedness,

obligation or liability of the kinds described in the six clauses immediately above.

The Subordinated Debt Securities Indenture defines “senior indebtedness” as the principal of, and premium, if any, interest, including any interest accruing
after the commencement of any bankruptcy or similar proceeding, whether or not a claim for post-petition interest is allowed as a claim in the proceeding, and
rent payable on or in connection with, and all fees, costs, expenses and other amounts accrued or due on or in connection with, indebtedness of the Company,
whether secured or unsecured, absolute or contingent, due or to become due, outstanding on the date of the indenture or thereafter created, incurred, assumed,
guaranteed or in effect guaranteed by the Company, including all deferrals, renewals, extensions or refundings of, or amendments, modifications or supplements
to, the foregoing. Senior indebtedness does not include:
 

 
•  indebtedness that expressly provides that such indebtedness (1) shall not be senior in right of payment to the subordinated debt securities, (2) shall be

equal or junior in right of payment to the subordinated debt securities, or (3) shall be junior in right of payment to any of the Company’s other
indebtedness;

 

 
•  any indebtedness of the Company to any of its majority-owned subsidiaries, other than indebtedness to the Company’s majority-owned subsidiaries

arising by reason of guarantees by the Company of indebtedness of such subsidiary to a person that is not the Company’s subsidiary; and
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 •  indebtedness for trade payables or the deferred purchase price of assets or services incurred in the ordinary course of business.

The Subordinated Debt Securities Indenture provides that the Company may not incur, directly or indirectly, or otherwise become liable for any
indebtedness which is subordinated or junior in right of payment to any senior indebtedness unless such indebtedness is senior subordinated indebtedness or is
subordinated indebtedness. The Subordinated Debt Securities Indenture defines:
 

 
•  “senior subordinated indebtedness” as any series of subordinated debt securities and any other indebtedness of the Company that specifically

provides that such indebtedness is to have the same rank as such series in right of payment and is not subordinated by its terms in right of payment to
any indebtedness or other obligations of the Company that is not senior indebtedness; and

 

 
•  “subordinated indebtedness” as any indebtedness of the Company that specifically provides that such indebtedness is subordinated in right of

payment to any series of subordinated debt securities.

Common Stock

General

We are authorized to issue 40,000,000 shares of Common Stock, of which approximately 15,091,000 shares were issued and outstanding as of May 1,
2007.

Holders of Common Stock are entitled:
 

 •  to cast one vote for each share held of record on all matters submitted to a vote of the stockholders;
 

 •  to receive, on a pro rata basis, dividends and distributions, if any, that the Board of Directors may declare out of legally available funds; and
 

 
•  upon our liquidation, dissolution or winding up, to share equally and ratably in any assets remaining after the payment of all debt and other liabilities,

subject to the prior rights, if any, of holders of any outstanding shares of Preferred Stock.

The holders of our Common Stock are entitled to receive dividends as they may be lawfully declared from time to time by the Board of Directors, subject
to any preferential rights of holders of any outstanding shares of Preferred Stock. Any dividends declared on the Common Stock will not be cumulative.

The holders of our Common Stock do not have any preemptive, cumulative voting, subscription, conversion, redemption or sinking fund rights. The
Common Stock is not subject to future calls or assessments by us.

Anti-Takeover Effect of Our Charter and Bylaw Provisions and Delaware Corporate Law

Our certificate of incorporation and bylaws contain provisions that could make it more difficult to complete an acquisition of us by means of a tender offer,
a proxy contest or otherwise.

Classified Board of Directors. Our certificate of incorporation provides that the Board of Directors will be divided into three classes of directors, with the
classes as nearly equal in number as possible. As a result, approximately one-third of the Board of Directors will be elected each year. The classification of the
Board of Directors will make it more difficult for an acquiror or for other stockholders to change the composition of the Board of Directors. In addition, our
certificate of incorporation provides that, subject to any rights of holders of preferred stock, and unless the Board of Directors otherwise determines, newly
created directorships resulting from any increase in the authorized number of directors and any vacancies on the Board of Directors will be filled only by the
affirmative vote of a majority of the remaining directors, though less than a quorum.
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Limitations on Number of Authorized Directors. Our certificate of incorporation provides that, subject to any rights of holders of preferred stock to elect
additional directors under specified circumstances, there will be no fewer than four and no more than 20 directors, with the then-authorized number of directors to
be fixed from time to time by the Board of Directors.

Right to Call Special Stockholder Meetings. Under our bylaws, a special meeting of stockholders may be called only by our Chairman of the Board or by
our Board of Directors pursuant to a resolution adopted by a majority of our authorized number of directors. Accordingly, our stockholders have no right to call a
special meeting.

No Stockholder Action by Written Consent. Our certificate of incorporation provides that, subject to the rights of any holders of preferred stock to act by
written consent instead of a meeting, stockholder action may be taken only at an annual meeting or special meeting of stockholders and may not be taken by
written consent instead of a meeting, unless the action to be taken by written consent of stockholders and the taking of this action by written consent have been
expressly approved in advance by the Board of Directors. Failure to satisfy any of the requirements for a stockholder meeting could delay, prevent or invalidate
stockholder action.

Stockholder Advance Notice Procedure. Our bylaws establish an advance notice procedure for stockholders to make nominations of candidates for election
as directors at an annual or special meeting, or to bring other business before an annual meeting of our stockholders. The bylaws provide that any stockholder
wishing to nominate persons for election as directors at an annual or special meeting or bring other business before an annual meeting must deliver to our
secretary a written notice of the stockholder’s intention to do so. The notice generally must be delivered (1), in the case of a proposal to be submitted at an annual
meeting, no earlier than 120 days and no later than 90 days before the first anniversary of the preceding year’s annual meeting, and (2) in the case of a director
nomination to be submitted at a special meeting, no earlier than 120 days before the special meeting date and no later than the later of the 90th day before the
special meeting date or the 10th day after the date on which we first publicly announce the special meeting date and the director nominees proposed by the Board
of Directors to be elected at such meeting. The notice must include the information specified in our bylaws.

Section 203 of the Delaware General Corporation Law. We are subject to Section 203 of the Delaware General Corporation Law, which, with specified
exceptions, prohibits a Delaware corporation from engaging in any “business combination” with any “interested stockholder” for a period of three years following
the time that the stockholder became an interested stockholder unless:
 

 
•  before that time, the Board of Directors of the corporation approved either the business combination or the transaction which resulted in the

stockholder becoming an interested stockholder;
 

 

•  upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested stockholder owned at
least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of determining the
number of shares outstanding those shares owned by persons who are directors and also officers and by employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

 

 
•  at or after that time, the business combination is approved by the Board of Directors and authorized at an annual or special meeting of stockholders,

and not by written consent, by the affirmative vote of at least 66 2/3% of the outstanding voting stock that is not owned by the interested stockholder.

Section 203 defines “business combination” to include the following:
 

 •  any merger or consolidation of the corporation with the interested stockholder;
 

 
•  any sale, lease, exchange, mortgage, transfer, pledge or other disposition of 10% or more of the assets of the corporation involving the interested

stockholder;
 

 
•  subject to specified exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the corporation to the

interested stockholder;
 

18



Table of Contents

 
•  any transaction involving the corporation that has the effect of increasing the proportionate share of the stock of any class or series of the corporation

beneficially owned by the interested stockholder; or

 
•  any receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided by or through

the corporation.

In general, Section 203 defines an “interested stockholder” as any entity or person beneficially owning 15% or more of the outstanding voting stock of the
corporation and any entity or person affiliated with or controlling or controlled by that entity or person.

The application of Section 203 may make it difficult and expensive for a third party to pursue a takeover attempt we do not approve even if a change in
control would be beneficial to the interests of our stockholders.

Limitation of Liability and Indemnification

Our certificate of incorporation limits the personal liability of our members of the Board of Directors for breaches by them of their fiduciary duties. Our
bylaws also require us to indemnify our directors and officers to the fullest extent permitted by Delaware law. Delaware law provides that directors of a
corporation will not be personally liable for monetary damages for breach of their fiduciary duties as directors, except liability for any of the following:
 

 •  any breach of their duty of loyalty to us or our stockholders;
 

 •  acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
 

 •  unlawful payments of dividends or unlawful stock repurchases, redemptions or other distributions; and
 

 •  any transaction from which the director derived an improper personal benefit.

Such a limitation of liability may not apply to liabilities arising under the federal securities laws and does not affect the availability of equitable remedies
such as injunctive relief or rescission. In addition and in accordance with Delaware law, our bylaws also permit us to secure insurance on behalf of any officer,
director, employee or other agent for any liability arising out of such individual’s actions in such capacity, regardless of whether indemnification would be
permitted under Delaware law. We currently maintain liability insurance for our directors and officers.

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Mellon Investor Services LLC.

New York Stock Exchange Listing

Our Common Stock is listed on the New York Stock Exchange under the symbol “TWP.”

Preferred Stock

General

We are authorized to issue 3,000,000 shares of Preferred Stock. As of the date of this prospectus, we have not issued any shares of Preferred Stock. Subject
to limitations prescribed by Delaware law and the Company’s certificate of incorporation and bylaws, the Board of Directors is authorized to fix the number of
shares constituting each series of Preferred Stock and the designations and the powers, preferences and rights and the qualifications, limitations and restrictions
thereof, including such provisions as may be desired concerning voting, redemption, dividends, dissolution or the distribution of assets, conversion or exchange,
and such other subjects or matters as may be fixed by resolution of the Board of Directors or duly authorized committee thereof. The Preferred Stock will, when
issued, be fully paid and nonassessable and will not have, or be subject to, any preemptive or similar rights.
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The prospectus supplement relating to the series of Preferred Stock offered thereby will describe the specific terms of such securities, including:
 

 (1) the distinctive serial designation of such series of Preferred Stock which shall distinguish it from other series of Preferred Stock;
 

 (2) the number of shares of such Preferred Stock offered in such series;
 

 
(3) the dividend rate (or method of determining such rate) payable to the holders of the shares of such series and, if so, the basis on which such holders

shall be entitled to receive dividends, any conditions on which such dividends shall be payable and the date or dates, if any, on which such dividends
shall be payable;

 

 
(4) whether dividends on the shares of such series shall be cumulative and, if so, the date or dates or method of determining the date or dates from which

dividends on the shares of such series shall be cumulative;
 

 
(5) the amount or amounts, if any, which shall be payable out of the assets of the corporation to the holders of the shares of such series upon the

voluntary or involuntary liquidation, dissolution or winding up of the Company, and the relative rights of priority, if any, of payments of the shares of
such series;

 

 
(6) the price or prices (in cash, securities or other property or a combination thereof) at which, the period or periods within which and the terms and

conditions upon which the shares of such series may be redeemed, in whole or in part, at the option of the Company or at the option of the holder of
holders thereof or upon the happening of a specified event or events;

 

 
(7) the obligations, if any, of the Company to purchase or redeem shares of such series pursuant to a sinking fund or otherwise and the price or prices (in

cash, securities or other property or a combination thereof) at which, the period or periods within which and the terms and conditions upon which the
shares of such series shall be redeemed or purchased, in whole or in part, pursuant to such obligation;

 

 

(8) whether or not the shares of such series shall be convertible or exchangeable, at any time or times at the option of the holder or holders thereof or at
the option of the Company or upon the happening of a specified event or events, into shares of any other class or classes or any other series of the
same or any other class or classes of stock of the Company or other securities or property of the Company or any other entity, and the price or prices
(in cash, securities or other property or a combination thereof) or rate or rates of exchange or conversion and any adjustments applicable thereto;

 

 

(9) whether or not the holders of the shares of such series shall have voting rights, in addition to the voting rights provided by law, and if so the terms of
such voting rights, which may provide, among other things and subject to other provisions of the Company’s certificate of incorporation, that each
share of such series shall carry one vote or more or less than one vote per share, that the holders of such series shall be entitled to vote on certain
matters as a separate class (which for such purpose may be composed solely of such series or of such series and one or more other series or classes of
stock of the Company) and that all shares of such series entitled to vote on a particular matter shall be deemed to be voted on such matter in the
manner that a specified portion of the voting power of the shares of such series of separate class are voted on such matter; and

 

 (10) any other related rights, preferences and limitations of the shares of the series not inconsistent with the foregoing or with applicable law.

The statements above describing the Preferred Stock are in all respects subject to and qualified in their entirety by reference to the applicable provisions of
the Company’s certificate of incorporation (including the applicable certificate of designations) and bylaws and the General Corporation Law of the State of
Delaware.

Transfer Agent

The registrar and transfer agent for a particular series of Preferred Stock will be set forth in the applicable prospectus supplement.
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Depositary Shares

General

The Company may issue receipts for depositary shares, each of which depositary receipts will represent a fractional interest of a share of a particular series
of Preferred Stock, as specified in the applicable prospectus supplement. Shares of Preferred Stock of each series represented by depositary shares will be
deposited under a separate Deposit Agreement among the Company, the depositary named therein and the holders from time to time of the depositary receipts.
Subject to the terms of the Deposit Agreement, each owner of a depositary receipt will be entitled, in proportion to the fractional interest of a share of a particular
series of Preferred Stock represented by the depositary shares evidenced by such depositary receipt, to all the rights and preferences of the Preferred Stock
represented by such depositary shares, including dividend, voting, conversion, redemption and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable Deposit Agreement. Immediately following the issuance
and delivery of the Preferred Stock by the Company to the preferred stock depositary, the Company will cause the preferred stock depositary to issue, on behalf of
the Company, the depositary receipts. Copies of the applicable form of Deposit Agreement and depositary receipt may be obtained from the Company upon
request, and the statements made hereunder relating to the Deposit Agreement and the depositary receipts to be issued thereunder are summaries of certain
provisions thereof and do not purport to be complete and are subject to, and qualified in their entirety by reference to, all of the provisions of the applicable
Deposit Agreement and related depositary receipts.

Dividends and Other Distributions

The Preferred Stock depositary will distribute all cash dividends or other cash distributions received in respect of the Preferred Stock to the record holders
of depositary receipts evidencing the related depositary shares in proportion to the number of such depositary receipts owned by such holders, subject to certain
obligations of holders to file proofs, certificates and other information and to pay certain charges and expenses to the Preferred Stock depositary.

In the event of a distribution other than in cash, the Preferred Stock depositary will distribute property received by it to the record holders of depositary
receipts entitled thereto, subject to certain obligations of holders to file proofs, certificates and other information and to pay certain charges and expenses to the
Preferred Stock depositary, unless the Preferred Stock depositary determines that it is not feasible to make such distribution, in which case the Preferred Stock
depositary may, with the approval of the Company, sell such property and distribute the net proceeds from such sale to such holders.

No distribution will be made in respect of any depositary share to the extent that it represents any Preferred Stock converted into other securities.

Withdrawal of Stock

Upon surrender of the depositary receipts at the corporate trust office of the Preferred Stock depositary (unless the related depositary shares have
previously been called for redemption or converted into other securities), the holders thereof will be entitled to delivery at such office, to or upon such holder’s
order, of the number of whole or fractional shares of the Preferred Stock and any money or other property represented by the depositary shares evidenced by such
depositary receipts. Holders of depositary receipts will be entitled to receive whole or fractional shares of the related Preferred Stock on the basis of the
proportion of Preferred Stock represented by each depositary share as specified in the applicable prospectus supplement, but holders of such shares of Preferred
Stock will not thereafter be entitled to receive depositary shares therefor. If the depositary receipts delivered by the holder evidence a number of depositary shares
in excess of the number of depositary shares representing the number of shares of Preferred Stock to be withdrawn, the Preferred Stock depositary will deliver to
such holder at the same time a new depositary receipt evidencing such excess number of depositary shares.
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Redemption of Depositary Shares

Whenever the Company redeems shares of Preferred Stock held by the Preferred Stock depositary, the Preferred Stock depositary will redeem as of the
same redemption date the number of depositary shares representing shares of the Preferred Stock so redeemed, provided the Company shall have paid in full to
the Preferred Stock depositary the redemption price of the Preferred Stock to be redeemed plus an amount equal to any accrued and unpaid dividends thereon to
the date fixed for redemption. The redemption price per depositary share will be equal to the corresponding proportion of the redemption price and any other
amounts per share payable with respect to the Preferred Stock. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed
will be selected pro rata (as nearly as may be practicable without creating fractional depositary shares) or by any other equitable method determined by the
Company.

From and after the date fixed for redemption, all dividends in respect of the shares of Preferred Stock so called for redemption will cease to accrue, the
depositary shares so called for redemption will no longer be deemed to be outstanding and all rights of the holders of the depositary receipts evidencing the
depositary shares so called for redemption will cease, except the right to receive any moneys payable upon such redemption and any money or other property to
which the holders of such depositary receipts were entitled upon such redemption and surrender thereof to the Preferred Stock depositary.

Voting of the Preferred Stock

Upon receipt of notice of any meeting at which the holders of the Preferred Stock are entitled to vote, the Preferred Stock depositary will mail the
information contained in such notice of meeting to the record holders of the depositary receipts evidencing the depositary shares which represent such Preferred
Stock. Each record holder of depositary receipts evidencing depositary shares on the record date (which will be the same date as the record date for the Preferred
Stock) will be entitled to instruct the Preferred Stock depositary as to the exercise of the voting rights pertaining to the amount of Preferred Stock represented by
such holder’s depositary shares. The Preferred Stock depositary will vote the amount of Preferred Stock represented by such depositary shares in accordance with
such instructions, and the Company will agree to take all reasonable action which may be deemed necessary by the Preferred Stock depositary in order to enable
the Preferred Stock depositary to do so. The Preferred Stock depositary will abstain from voting the amount of Preferred Stock represented by such depositary
shares to the extent it does not receive specific instructions from the holders of depositary receipts evidencing such depositary shares. The Preferred Stock
depositary shall not be responsible for any failure to carry out any instruction to vote, or for the manner or effect of any such vote made, as long as any such
action or non-action is in good faith and does not result from negligence or willful misconduct of the Preferred Stock depositary.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or involuntary, the holders of each depositary receipt will be
entitled to the fraction of the liquidation preference accorded each share of Preferred Stock represented by the depositary shares evidenced by such depositary
receipt, as set forth in the applicable prospectus supplement.

Conversion of Preferred Stock

The depositary shares, as such, are not convertible into Common Stock or any other securities or property of the Company. Nevertheless, if so specified in
the applicable prospectus supplement relating to an offering of depositary shares, the depositary receipts may be surrendered by holders thereof to the Preferred
Stock depositary with written instructions to the Preferred Stock depositary to instruct the Company to cause conversion of the Preferred Stock represented by the
depositary shares evidenced by such depositary receipts into whole shares of Common Stock, other shares of Preferred Stock of the Company or other shares of
stock, and the Company has
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agreed that upon receipt of such instructions and any amounts payable in respect thereof, it will cause the conversion thereof utilizing the same procedures as
those provided for delivery of Preferred Stock to effect such conversion. If the depositary shares evidenced by a depositary receipt are to be converted in part
only, a new depositary receipt or receipts will be issued for any depositary shares not to be converted. No fractional shares of Common Stock will be issued upon
conversion, and if such conversion would result in a fractional share being issued, an amount will be paid in cash by the Company equal to the value of the
fractional interest based upon the closing price of the Common Stock on the last business day before the conversion.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares which represent the Preferred Stock and any provision of the Deposit Agreement may at
any time be amended by agreement between the Company and the Preferred Stock depositary. However, any amendment that materially and adversely alters the
rights of the holders of depositary receipts or that would be materially and adversely inconsistent with the rights granted to the holders of the related Preferred
Stock will not be effective unless such amendment has been approved by the existing holders of at least 66 2/3% of the depositary shares evidenced by the
depositary receipts then outstanding. No amendment shall impair the right, subject to certain exceptions in the Depositary Agreement, of any holder of depositary
receipts to surrender any depositary receipt with instructions to deliver to the holder the related Preferred Stock and all money and other property, if any,
represented thereby, except in order to comply with law. Every holder of an outstanding depositary receipt at the time any such amendment becomes effective
shall be deemed, by continuing to hold such receipt, to consent and agree to such amendment and to be bound by the Deposit Agreement as amended thereby.

The Deposit Agreement may be terminated by the Company upon not less than 30 days’ prior written notice to the Preferred Stock depositary if the holders
of a majority of each series of Preferred Stock affected by such termination consents to such termination, whereupon the Preferred Stock depositary shall deliver
or make available to each holder of depositary receipts, upon surrender of the depositary receipts held by such holder, such number of whole or fractional shares
of Preferred Stock as are represented by the depositary shares evidenced by such depositary receipts together with any other property held by the Preferred Stock
depositary with respect to such depositary receipts. In addition, the Deposit Agreement will automatically terminate if (1) all outstanding depositary shares shall
have been redeemed, (2) there shall have been a final distribution in respect of the related Preferred Stock in connection with any liquidation, dissolution or
winding up of the Company and such distribution shall have been distributed to the holders of depositary receipts evidencing the depositary shares representing
such Preferred Stock or (3) each share of the related Preferred Stock shall have been converted into securities of the Company not so represented by depositary
shares.

Charges of Preferred Stock Depositary

The Company will pay all transfer and other taxes and governmental charges arising solely from the existence of the Deposit Agreement. In addition, the
Company will pay the fees and expenses of the Preferred Stock depositary in connection with the performance of its duties under the Deposit Agreement. Holders
of depositary receipts, however, will pay the fees and expenses of the Preferred Stock depositary for any duties requested by such holders to be performed that are
outside of those duties expressly provided for in the Deposit Agreement.

Resignation and Removal of Depositary

The Preferred Stock depositary may resign at any time by delivering to the Company notice of its election to do so, and the Company may at any time
remove the Preferred Stock depositary, any such resignation or removal to take effect upon the appointment of a successor Preferred Stock depositary. A
successor Preferred Stock depositary must be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company
having its principal office in the United States and having a combined capital and surplus of at least $10,000,000.
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Miscellaneous

The Preferred Stock depositary will forward to holders of depositary receipts any reports and communications from the Company which are received by the
Preferred Stock depositary with respect to the related Preferred Stock.

Neither the Preferred Stock depositary nor the Company will be liable if, by law or any circumstances beyond its control, it is prevented from or delayed in,
performing its obligations under the Deposit Agreement. The obligations of the Company and the Preferred Stock depositary under the Deposit Agreement will
be limited to performing their duties thereunder in good faith and without negligence (in the case of any action or inaction in the voting of Preferred Stock
represented by the depositary shares), gross negligence or willful misconduct, and the Company and the Preferred Stock depositary will not be obligated to
prosecute or defend any legal proceeding in respect of any depositary receipts, depositary shares or shares of Preferred Stock represented thereby unless
satisfactory indemnity is furnished. The Company and the Preferred Stock depositary may rely on written advice of counsel or accountants, or information
provided by persons presenting shares of Preferred Stock represented thereby for deposit, holders of depositary receipts or other persons believed in good faith to
be competent to give such information, and on documents believed in good faith to be genuine and signed by a proper party.

If the Preferred Stock depositary shall receive conflicting claims, requests or instructions from any holders of depositary receipts, on the one hand, and the
Company, on the other hand, the Preferred Stock depositary shall be entitled to act on such claims, requests or instructions received from the Company.

Warrants

The Company may offer by means of this prospectus warrants for the purchase of its debt securities, Preferred Stock, depositary shares or Common Stock.
The Company may issue warrants separately or together with any other securities offered by means of this prospectus, and the warrants may be attached to or
separate from such securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between the Company and a warrant
agent specified therein. The warrant agent will act solely as an agent of the Company in connection with the warrants of such series and will not assume any
obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.

The applicable prospectus supplement will describe the following terms, where applicable, of the warrants in respect of which this prospectus is being
delivered:
 

 •  the title and issuer of such warrants;
 

 •  the aggregate number of such warrants;
 

 •  the price or prices at which such warrants will be issued;
 

 •  the currencies in which the price or prices of such warrants may be payable;
 

 •  the designation, amount and terms of the securities purchasable upon exercise of such warrants;
 

 •  the designation and terms of the other securities with which such warrants are issued and the number of such warrants issued with each such security;
 

 •  if applicable, the date on and after which such warrants and the securities purchasable upon exercise of such warrants will be separately transferable;
 

 •  the price or prices at which and currency or currencies in which the securities purchasable upon exercise of such warrants may be purchased;
 

 •  the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;
 

24



Table of Contents

 •  the minimum or maximum amount of such warrants which may be exercised at any one time;
 

 •  information with respect to book-entry procedures, if any;
 

 •  a discussion of material U.S. federal income tax considerations; and
 

 •  any other material terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such warrants.

Rights

The Company may issue rights to its stockholders for the purchase of shares of Common Stock. Each series of rights will be issued under a separate rights
agreement to be entered into between the Company and a bank or trust company, as rights agent, all as set forth in the prospectus supplement relating to the
particular issue of rights. The rights agent will act solely as an agent of the Company in connection with the certificates relating to the rights of such series and
will not assume any obligation or relationship of agency or trust for or with any holders of rights certificates or beneficial owners of rights. The rights agreement
and the rights certificates relating to each series of rights will be filed with the SEC and incorporated by reference as an exhibit to the registration statement of
which this prospectus is a part.

The applicable prospectus supplement will describe the terms of the rights to be issued, including the following, where applicable:
 

 •  the date for determining the stockholders entitled to the rights distribution;
 

 •  the aggregate number shares of Common Stock purchasable upon exercise of such rights and the exercise price;
 

 •  the aggregate number of rights being issued;
 •  the date, if any, on and after which such rights may be transferable separately;
 

 •  the date on which the right to exercise such rights shall commence and the date on which such right shall expire;
 

 •  any special U.S. federal income tax consequences; and
 

 •  any other terms of such rights, including terms, procedures and limitations relating to the distribution, exchange and exercise of such rights.
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BOOK-ENTRY SECURITIES

The securities offered by means of this prospectus may be issued in whole or in part in book-entry form, which means that beneficial owners of the
securities will not receive certificates representing their ownership interests in the securities, except in the event the book-entry system for the securities is
discontinued. Securities issued in book-entry form will be evidenced by one or more global securities that will be deposited with, or on behalf of, a depositary
identified in the applicable prospectus supplement relating to the securities. The Depository Trust Company is expected to serve as depository. Unless and until it
is exchanged in whole or in part for the individual securities represented thereby, a global security may not be transferred except as a whole by the depository for
the global security to a nominee of such depository or by a nominee of such depository to such depository or another nominee of such depository or by the
depository or any nominee of such depository to a successor depository or a nominee of such successor. Global securities may be issued in either registered or
bearer form and in either temporary or permanent form. The specific terms of the depositary arrangement with respect to a class or series of securities that differ
from the terms described here will be described in the applicable prospectus supplement.

Unless otherwise indicated in the applicable prospectus supplement, the Company anticipates that the following provisions will apply to depository
arrangements.

Upon the issuance of a global security, the depository for the global security or its nominee will credit on its book-entry registration and transfer system the
respective principal amounts of the individual securities represented by such global security to the accounts of persons that have accounts with such depository,
who are called “participants.” Such accounts shall be designated by the underwriters, dealers or agents with respect to the securities or by the Company if the
securities are offered and sold directly by the Company. Ownership of beneficial interests in a global security will be limited to the depository’s participants or
persons that may hold interests through such participants. Ownership of beneficial interests in the global security will be shown on, and the transfer of that
ownership will be effected only through, records maintained by the applicable depository or its nominee (with respect to beneficial interests of participants) and
records of the participants (with respect to beneficial interests of persons who hold through participants). The laws of some states require that some purchasers of
securities take physical delivery of such securities in definitive form. Such limits and laws may impair the ability to own, pledge or transfer beneficial interest in a
global security.

So long as the depository for a global security or its nominee is the registered owner of such global security, such depository or nominee, as the case may
be, will be considered the sole owner or holder of the securities represented by such global security for all purposes under the applicable Indenture or other
instrument defining the rights of a holder of the securities. Except as provided below or in the applicable prospectus supplement, owners of beneficial interest in a
global security will not be entitled to have any of the individual securities of the series represented by such global security registered in their names, will not
receive or be entitled to receive physical delivery of any such securities in definitive form and will not be considered the owners or holders thereof under the
applicable Indenture or other instrument defining the rights of the holders of the securities.

Payments of amounts payable with respect to individual securities represented by a global security registered in the name of a depository or its nominee
will be made to the depository or its nominee, as the case may be, as the registered owner of the global security representing such securities. None of the
Company, its officers and directors or any trustee, paying agent or security registrar for an individual series of securities will have any responsibility or liability
for any aspect of the records relating to or payments made on account of beneficial ownership interests in the global security for such securities or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

The Company expects that the depository for a series of securities offered by means of this prospectus or its nominee, upon receipt of any payment of
principal, premium, interest, dividend or other amount in respect of a permanent global security representing any of such securities, will immediately credit its
participants’ accounts with payments in amounts proportionate to their respective beneficial interests in the principal amount
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of such global security for such securities as shown on the records of such depository or its nominee. The Company also expects that payments by participants to
owners of beneficial interests in such global security held through such participants will be governed by standing instructions and customary practices, as is the
case with securities held for the account of customers in bearer form or registered in “street name.” Such payments will be the responsibility of such participants.

If a depository for a series of securities at any time is unwilling, unable or ineligible to continue as depository and a successor depository is not appointed
by the Company within 90 days, the Company will issue individual securities of such series in exchange for the global security representing such series of
securities. In addition, the Company, at any time and in its sole discretion, but subject to any limitations described in the applicable prospectus supplement
relating to such securities, may determine not to have any securities of such series represented by one or more global securities and, in such event, will issue
individual securities of such series in exchange for the global security or securities representing such series of securities.
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PLAN OF DISTRIBUTION

The Company may sell securities offered by means of this prospectus to one or more underwriters for public offering and sale by them or may sell such
securities to investors directly or through agents. Any such underwriter or agent involved in the offer and sale of such securities will be named in the prospectus
supplement relating to the securities.

Underwriters may offer and sell securities offered by means of this prospectus at a fixed price or prices, which may be changed, at prices related to the
prevailing market prices at the time of sale or at negotiated prices. The Company also may, from time to time, authorize underwriters acting as the
Company’s agents to offer and sell securities by means of this prospectus upon the terms and conditions as are set forth in the prospectus supplement relating to
such securities. In connection with a sale of securities offered by means of this prospectus, underwriters may be deemed to have received compensation from the
Company in the form of underwriting discounts or commissions and may also receive commissions from purchasers of securities for whom they may act as agent.
Underwriters may sell securities offered by means of this prospectus to or through dealers, and such dealers may receive compensation in the form of discounts,
concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agent.

Any underwriting compensation paid by the Company to underwriters or agents in connection with the offering of securities offered by means of this
prospectus, and any discounts, concessions or commissions allowed by underwriters to participating dealers, will be set forth in the applicable prospectus
supplement. Underwriters, dealers and agents participating in the distribution of the offered securities may be deemed to be underwriters, and any discounts or
commissions received by them and any profit realized by them upon the resale of the offered securities may be deemed to be underwriting discounts and
commissions, under the Securities Act. Underwriting discounts and commissions on securities sold in the initial distribution of any offering of securities offered
by means of this prospectus will not exceed 8% of the proceeds of such offering. Underwriters, dealers and agents may be entitled, under agreements entered into
with the Company, to indemnification against and contribution toward certain civil liabilities, including liabilities under the Securities Act.

If so indicated in a prospectus supplement, the Company will authorize agents, underwriters or dealers to solicit offers by certain institutional investors to
purchase securities of the series to which such prospectus supplement relates providing for payment and delivery on a future date specified in such
prospectus supplement. There may be limitations on the minimum amount which may be purchased by any such institutional investor or on the portion of the
aggregate principal amount of the particular offered securities which may be sold pursuant to such arrangements. Institutional investors to which such offers
may be made, when authorized, include commercial and savings banks, insurance companies, pension funds, investment companies, educational and charitable
institutions and such other institutions as may be approved by the Company. The obligations of any such purchasers pursuant to such delayed delivery and
payment arrangements will not be subject to any conditions, except that (1) the purchase by an institution of the particular securities offered shall not at the time
of delivery be prohibited under the laws of any jurisdiction in the United States to which such institution is subject and (2) if the particular securities are being
sold to underwriters, the Company shall have sold to such underwriters the total principal amount of such securities or number of warrants less the principal
amount or number thereof, as the case may be, covered by such arrangements. Underwriters will not have any responsibility in respect of the validity of such
arrangements or the performance of the Company or such institutional investors thereunder.

The Company may agree to sell securities to an underwriter for a delayed public offering and may further agree to adjustments before the public offering to
the underwriters’ purchase price for the securities based on changes in the market value of the securities. The prospectus supplement relating to any such public
offering will contain information on the number of securities to be sold, the manner of sale or other distribution, and other material facts relating to the public
offering.
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WHERE TO FIND ADDITIONAL INFORMATION

We file annual, quarterly and current reports, proxy statements, and other documents with the SEC under the Securities Exchange Act of 1934, as amended.
You may read and copy any document we file at the SEC public reference room located at the following location:

Public Reference Room
100 F Street, N.E.

Room 1580
Washington, D.C. 20549

You may call the SEC at 1-800-SEC-0330 for further information concerning the public reference room. Our SEC filings are also available at the Internet
web site maintained by the SEC at http://www.sec.gov. In addition, we maintain an Internet web site that contains information about us at www.trex.com. The
information contained on our web site does not constitute a part of this prospectus.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to “incorporate by reference” in this prospectus certain information we file with the SEC, which means that we may disclose important
information in this prospectus by referring you to the document that contains the information. The information incorporated by reference is considered to be a part
of this prospectus, and the information we file later with the SEC will automatically update and supersede the information filed earlier. We incorporate by
reference the documents listed below and any future filings we make with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934, as amended, until the offering of the securities covered by this prospectus is completed, except that we do not incorporate by reference any additional
documents or information furnished and not filed with the SEC:
 

 
•  our Annual Report on Form 10-K for our fiscal year ended December 31, 2006, including information specifically incorporated by reference into our

Annual Report on Form 10-K from our proxy statement for our annual meeting of stockholders held on May 7, 2007;
 

 •  our Quarterly Report on Form 10-Q for our fiscal quarter ended March 31, 2007;
 

 
•  our Current Reports on Form 8-K filed on January 3, 2007, January 18, 2007, January 26, 2007 (excluding the information furnished in Items 2.02

and 9.01 thereof, which is not deemed filed and which is not incorporated by reference herein), February 16, 2007, and February 27, 2007; and
 

 
•  the description of our common stock included in our registration statement on Form 8-A which we filed with the SEC on March 24, 1999, including

any amendments or reports we file for the purpose of updating this description.

You may obtain copies of any of these filings upon written or oral request by contacting us at the address and phone number indicated below or by
contacting the SEC as described above. You may request a copy of these filings, and any exhibits we have specifically incorporated by reference as an exhibit in
this prospectus, at no cost, if you contact our Corporate Secretary at 160 Exeter Drive, Winchester, Virginia 22603-8605, telephone number (540) 542-6300.

Readers should rely only on the information provided or incorporated by reference in this prospectus or in any applicable supplement to this prospectus.
Readers should not assume that the information in this prospectus and any applicable supplement is accurate as of any date other than the date on the front cover
of the document.
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EXPERTS

The consolidated financial statements of Trex Company, Inc. included in the Company’s Annual Report (Form 10-K) for the year ended December 31,
2006, and the Company management’s assessment of the effectiveness of internal control over financial reporting as of December 31, 2006 included therein, have
been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in its reports thereon (which conclude, among other things, that
the Company did not maintain effective internal control over financial reporting as of December 31, 2006, based on Internal Control—Integrated Framework
issued by the Committee of Sponsoring Organizations of the Treadway Commission, because of the effects of the material weaknesses described therein),
included therein, and incorporated herein by reference. Such financial statements and management’s assessment have been incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

LEGAL MATTERS

The validity of the securities offered by means of this prospectus will be passed upon for us by Hogan & Hartson LLP, McLean, Virginia.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

 
Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the costs and expenses, other than underwriting discounts and commissions, payable by us in connection with the sale and
distribution of the securities being registered. All amounts except the SEC registration fee are estimated.
 

  SEC Registration Fee   $3,070
*Blue Sky Fees and Expenses   
*Accounting Fees and Expenses   
*Legal Fees and Expenses   
*Printing Expenses   
*Trustee’s Fees and Expenses   
*Miscellaneous   

    

*Total   $  
    

 
 * To be filed by amendment.
 
Item 15. Indemnification of Directors and Officers

Delaware General Corporation Law.  Section 145(a) of the General Corporation Law of the State of Delaware (the “Delaware General Corporation Law”)
provides that a corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or completed action,
suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the
person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and amounts paid
in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the person acted in good faith and in a manner
the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no
reasonable cause to believe the person’s conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction or
upon a plea of nolo contendere or its equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in a manner which the
person reasonably believed to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had reasonable
cause to believe that the person’s conduct was unlawful.

Section 145(b) of the Delaware General Corporation Law states that a corporation may indemnify any person who was or is a party or is threatened to be
made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in its favor by reason of the fact
that the person is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys’ fees) actually and reasonably
incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good faith and in a manner the person reasonably
believed to be in or not opposed to the best interests of the corporation and except that no indemnification shall be made in respect of any claim, issue or matter as
to which the person shall have been adjudged to be liable to the corporation unless and only to the extent that the Delaware Court of Chancery or the court in
which such action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the case,
the person is fairly and reasonably entitled to indemnity for such expenses as the Delaware Court of Chancery or such other court shall deem proper.

Section 145(c) of the Delaware General Corporation Law provides that to the extent that a present or former director or officer of a corporation has been
successful on the merits or otherwise in defense of any action, suit or
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proceeding referred to in subsections (a) and (b) of Section 145, or in defense of any claim, issue or matter therein, such person shall be indemnified against
expenses (including attorneys’ fees) actually and reasonably incurred by such person in connection therewith.

Section 145(d) of the Delaware General Corporation Law states that any indemnification under subsections (a) and (b) of Section 145 (unless ordered by a
court) shall be made by the corporation only as authorized in the specific case upon a determination that indemnification of the present or former director, officer,
employee or agent is proper in the circumstances because the person has met the applicable standard of conduct set forth in subsections (a) and (b) of Section 145.
Such determination shall be made with respect to a person who is a director or officer at the time of such determination (1) by a majority vote of the directors who
are not parties to such action, suit or proceeding, even though less than a quorum, (2) by a committee of such directors designated by majority vote of such
directors, even though less than a quorum, (3) if there are no such directors, or if such directors so direct, by independent legal counsel in a written opinion, or
(4) by the stockholders.

Section 145(f) of the Delaware General Corporation Law states that the indemnification and advancement of expenses provided by, or granted pursuant to,
the other subsections of Section 145 shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may
be entitled under any bylaw, agreement, vote of stockholders or disinterested directors or otherwise, both as to action in such person’s official capacity and as to
action in another capacity while holding such office.

Section 145(g) of the Delaware General Corporation Law provides that a corporation shall have the power to purchase and maintain insurance on behalf of
any person who is or was a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer,
employee or agent of another corporation, partnership, joint venture, trust or other enterprise, against any liability asserted against such person and incurred by
such person in any such capacity or arising out of such person’s status as such, whether or not the corporation would have the power to indemnify such person
against such liability under the provisions of Section 145.

Section 145(j) of the Delaware General Corporation Law states that the indemnification and advancement of expenses provided by, or granted pursuant to,
Section 145 shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or agent and
shall inure to the benefit of the heirs, executors and administrators of such a person.

Certificate of Incorporation.  The Registrant’s restated certificate of incorporation provides that, to the fullest extent permitted by the Delaware General
Corporation Law, the Registrant’s directors will not be personally liable to the Registrant or its stockholders for monetary damages resulting from a breach of
their fiduciary duties as directors. Nothing contained in such provision, however, will eliminate or limit the liability of directors (1) for any breach of the
director’s duty of loyalty to the Registrant or its stockholders, (2) for acts or omissions not in good faith or which involve intentional misconduct or a knowing
violation of the law, (3) under Section 174 of the Delaware General Corporation Law or (4) for any transaction from which the director derived an improper
personal benefit.

Bylaws.  The Registrant’s amended and restated bylaws provide for the indemnification of the officers and directors of the Registrant to the fullest extent
permitted by the Delaware General Corporation Law. The bylaws provide that each person who is made a party to, or is threatened to be made a party to, any civil
or criminal action, suit or administrative or investigative proceeding by reason of the fact that such person is or was a director or officer of the Registrant or, while
a director or officer of the Registrant, is or was serving at the request of the Registrant as a director, officer, employee or agent of another corporation or of a
partnership, joint venture, trust or other enterprise, shall be indemnified and held harmless by the Registrant to the fullest extent authorized by the Delaware
General Corporation Law against all liability and loss suffered and all expenses reasonably incurred, including reasonable attorneys’ fees, by such person in
connection therewith, if such person acted in good faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the
Registrant and had no reason to believe that such person’s conduct was illegal. Notwithstanding the
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foregoing, in the case of an action or suit by or in the right of the Registrant, no indemnification will be made in respect of any claim, issue or matter as to which
such person shall have been adjudged to be liable to the Registrant unless and only to the extent that the Court of Chancery of Delaware or the court in which
such action or suit was brought shall determine upon application that, despite the adjudication of such liability but in view of all the circumstances of the case,
such person is fairly and reasonably entitled to indemnity for such costs, charges and expenses which the Court of Chancery or such other court shall deem
proper.

Insurance.  The Registrant maintains directors and officers liability insurance, which covers directors and officers of the Registrant against certain claims or
liabilities arising out of the performance of their duties.
 
Item 16. Exhibits

The Exhibit Index filed herewith and appearing immediately before the exhibits hereto is incorporated by reference.
 
Item 17. Undertakings
 

 (a) The undersigned registrant hereby undertakes:
 

 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the
aggregate, the changes in volume and price represent no more than 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;

 

 
(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or

any material change to such information in the registration statement;

Provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a post-effective amendment
by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.

 

 
(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to

be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be
the initial bona fide offering thereof.

 

 
(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the

termination of the offering.
 

 (5) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
 

 
(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date

the filed prospectus was deemed part of and included in the registration statement; and
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(B) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required
by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier
of the date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering
described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement
or made in any such document immediately prior to such effective date.

 

 
(6) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of

the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of
any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

 

 (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 

 
(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the

undersigned registrant;
 

 
(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or

its securities provided by or on behalf of the undersigned registrant; and
 

 (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to section 13(a) or section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in this registration statement shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Securities Act of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the matter has been settled by
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controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the
Securities Act of 1933 and will be governed by the final adjudication of such issue.

(d) The undersigned registrant hereby further undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the SEC under Section 305(b)(2) of the Trust
Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
City of Winchester, Commonwealth of Virginia, on May 22, 2007.
 

TREX COMPANY, INC.

By:  /S/    ANTHONY J. CAVANNA        
 Anthony J. Cavanna

 
Chairman and Chief Executive Officer

(Duly Authorized Officer)
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POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Anthony J. Cavanna, Paul D. Fletcher and William R. Gupp, and each of them, his
true and lawful attorneys-in-fact and agent, with full power of substitution and resubstitution, from such person and in each person’s name, place and stead, in any
and all capacities, to sign any and all amendments (including post-effective amendments) to this registration statement or any registration statement for the same
offering that is to be effective upon filing pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Act”), and to file the same, with all exhibits
thereto and all documents in connection therewith, with the Securities and Exchange Commission, and to execute, deliver and file any other documents and
instruments in the undersigned’s name or on the undersigned’s behalf which said attorneys-in-fact and agents, or either of them, may determine to be necessary or
advisable to comply with the Act and any rules or regulations promulgated thereunder, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done as fully to all intents and purposes as he or she might or
could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or his or their substitute or substitutes, may lawfully
do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed as of May 22, 2007 by the following persons on
behalf of the registrant in the capacities indicated.
 

Signature   Title

/S/    ANTHONY J. CAVANNA        
Anthony J. Cavanna   

Chairman and Chief Executive Officer
(Principal Executive Officer); Director

/S/    ANDREW U. FERRARI        
Andrew U. Ferrari   

President and Chief Operating Officer; Director

/S/    PAUL D. FLETCHER        
Paul D. Fletcher   

Senior Vice President and Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

/S/    WILLIAM F. ANDREWS        
William F. Andrews   

Director

/S/    PAUL A. BRUNNER        
Paul A. Brunner   

Director

/S/    JAY M. GRATZ        
Jay M. Gratz   

Director

/S/    FRANK H. MERLOTTI, JR.        
Frank H. Merlotti, Jr.   

Director

/S/    WILLIAM H. MARTIN, III        
William H. Martin, III   

Director

/S/    PATRICIA B. ROBINSON        
Patricia B. Robinson   

Director

 
II-7



Table of Contents

EXHIBIT INDEX
 
Exhibit Number   Description

*1.1   Form of Common Stock Underwriting Agreement

*1.2   Form of Preferred Stock Underwriting Agreement

*1.3   Form of Depositary Shares Underwriting Agreement

*1.4   Form of Debt Securities Underwriting Agreement

*1.5   Form of Warrants Underwriting Agreement

*1.6   Form of Rights Underwriting Agreement

*4.1   Form of Deposit Agreement for Depositary Shares

*4.2   Form of Senior Debt Securities Indenture

*4.3   Form of Subordinated Debt Securities Indenture

*4.4   Form of Equity Warrant Agreement

*4.5   Form of Debt Warrant Agreement

*4.6   Form of Rights Agreement

*5.1   Opinion of Hogan & Hartson LLP regarding the legality of the securities being registered

  12.1    Computation of Ratio of Earnings to Fixed Charges

  23.1    Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm

*23.2    Consent of Hogan & Hartson LLP (included in Exhibit 5.1)

  24.1   Power of Attorney (included in Signature Page)

*25.1   Statement of Eligibility of Trustee on Form T-1

* To be filed by amendment or incorporated by reference in connection with the offering of specific securities.



Exhibit 12.1

Computation of Ratio of Earnings to Fixed Charges
 

   Fiscal Year Ended December 31,   
Quarter
Ended

March 31,
2007     2002   2003   2004   2005   2006   

Earnings from continuing operations before income taxes   $26,669,478  $33,509,484  $43,420,521  $ 232,330  $ 3,050,229  $5,895,973 
Capitalized interest    (479,200)  (1,083,470)  (1,302,776)  (2,233,021)  (1,747,774)  (436,426)
Fixed Charges, as below    10,211,647   6,921,397   6,861,607   7,392,243   7,348,790   2,789,004 

    
 

   
 

   
 

   
 

   
 

   
 

Earnings as adjusted   $36,401,925  $39,347,411  $48,979,352  $ 5,391,552  $ 8,651,245  $8,248,551 

Fixed Charges:        
Interest and debt expense   $ 8,503,897  $ 4,970,437  $ 4,947,607  $ 5,369,169  $ 5,262,949  $2,146,964 
 1/3 of rent expense    1,707,750   1,950,960   1,914,000   2,023,074   2,085,841   642,040 

    
 

   
 

   
 

   
 

   
 

   
 

Total Fixed Charges:   $10,211,647  $ 6,921,397  $ 6,861,607  $ 7,392,243  $ 7,348,790  $2,789,004 

Ratio of Earnings to Fixed Charges    3.56   5.68   7.14   —     1.18   2.96 

Deficiency of Earnings Available to Cover Fixed Charges    —     —     —    $ 2,000,691   —     —   



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in this Registration Statement (Form S-3) and related Prospectus of Trex Company,
Inc. for the registration of $100,000,000 of Debt Securities, Common Stock, Preferred Stock, Depositary Shares, Warrants and Rights and to the incorporation by
reference therein of our reports dated April 2, 2007, with respect to the consolidated financial statements of Trex Company, Trex Company management’s
assessment of the effectiveness of internal control over financial reporting, and the effectiveness of internal control over financial reporting of Trex Company,
included in its Annual Report (Form 10-K) for the year ended December 31, 2006, filed with the Securities and Exchange Commission.

Ernst & Young LLP

Richmond, Virginia
May 22, 2007


