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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 preliminary 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 MARCH  , 2020
PRELIMINARY PROSPECTUS

OFFER TO EXCHANGE

$850,000,000 5.75% Senior Notes due 2028 and related Guarantees

for

$850,000,000 5.75% Senior Notes due 2028 and related Guarantees

that have been registered under the Securities Act of 1933

Griffon Corporation is offering to exchange, upon the terms and subject to the conditions set forth in this prospectus and the accompanying letter of
transmittal, up to $850,000,000 aggregate principal amount of new 5.75% Senior Notes due 2028, which we refer to as the “exchange notes” and related
guarantees in exchange for a like aggregate principal amount of outstanding 5.75% Senior Notes due 2028 that were issued on February 19, 2020, which we
refer to as the “old notes” and related guarantees. Unless the context otherwise requires, the term “notes” includes the old notes and the exchange notes.

The form and terms of the exchange notes will be identical in all material respects to the form and terms of the old notes, except that the exchange notes:
 

•
 

will have been registered under the Securities Act of 1933, as amended (the “Securities Act”);
 

•
 

will not bear restrictive legends restricting their transfer under the Securities Act;
 

•
 

will not be entitled to the registration rights that apply to the old notes; and
 

•
 

will not contain provisions relating to increased interest rates in connection with the old notes under circumstances related to the timing of the
exchange offer.

The Exchange Offer

The exchange offer expires at 5:00 p.m., New York City time, on  , 2020, unless extended.

We will exchange all old notes that are validly tendered and not validly withdrawn prior to the expiration of the exchange offer for an equal principal
amount of exchange notes which we have registered under the Securities Act.

You may withdraw tenders of old notes at any time prior to the expiration of the exchange offer.

We believe that the exchange of old notes will not be a taxable event for U.S. federal income tax purposes, but you should see “Certain Material U.S.
Federal Income Tax Considerations” on page 107 for more information.

We will not receive any proceeds from the exchange offer.

No public market currently exists for the exchange notes. We do not intend to apply for listing of the exchange notes on any securities exchange or to
arrange for them to be quoted on any quotation system.

Interest on the exchange notes will be paid at the rate of 5.75% per annum and will be paid semi-annually in arrears on March 1 and September 1 of
each year commencing on September 1, 2020.

The exchange notes are fully and unconditionally guaranteed on a joint and several and senior unsecured basis by The AMES Companies, Inc., ATT
Southern LLC, Clopay Ames Holding Corp., Clopay Corporation, ClosetMaid LLC, CornellCookson, LLC, Cornell Real Estate Holdings, LLC and
Telephonics Corporation. The entities providing such guarantees are referred to collectively as the “guarantors.”

Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a prospectus in
connection with any resale of such exchange notes. The letter of transmittal states that by so acknowledging and by delivering a prospectus, a broker-dealer
will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act. This prospectus, as it may be amended or supplemented
from time to time, may be used by a broker-dealer in connection with resales of exchange notes received in exchange for old notes where such old notes
were acquired by such broker-dealer as a result of market-making activities or other trading activities. We have agreed that we will make this prospectus
available to any broker-dealer for use in connection with any such resale during the period ending on the earlier of (i) 180 days from the date on which the
registration statement of which this prospectus forms a part becomes or is declared effective and (ii) the date on which a broker-dealer is no longer required
to deliver a prospectus in connection with market-making or other trading activities. See “Plan of Distribution.”

See “Risk Factors” beginning on page 18 for a discussion of risks that should be considered by holders prior to tendering
their old notes.

Neither the Securities and Exchange Commission (the “SEC”) 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.

We may amend or supplement this prospectus from time to time by filing amendments or supplements as required. You should read this entire
prospectus, the accompanying letter of transmittal and related documents, and any amendments or supplements to this prospectus carefully before deciding
whether to participate in the exchange offer.

The date of this prospectus is  , 2020.
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ABOUT THIS PROSPECTUS

Rather than repeat certain information in this prospectus that we have already included in reports filed with the SEC, this prospectus
incorporates important business and financial information about us that is not included in or delivered with this prospectus. We will provide this
information to you at no charge upon written or oral request directed to: Griffon Corporation, 712 Fifth Avenue, 18th Floor, New York, New
York 10019, telephone (212) 957-5000. In order to ensure timely delivery of the information, any request should be made no later than five
business days before the expiration date of the exchange offer.

We have not authorized any person to give you any information or to make any representations about the exchange offer other than those
contained or incorporated by reference in this prospectus. We take no responsibility for, and can provide no assurance as to the reliability of, any
other information or representations that others may give you. This prospectus is not an offer to sell or a solicitation of an offer to buy any
securities other than the securities to which it relates. In addition, this prospectus is not an offer to sell or the solicitation of an offer to buy those
securities in any jurisdiction in which the offer or solicitation is not authorized, or in which the person making the offer or solicitation is not
qualified to do so, or to any person to whom it is unlawful to make an offer or solicitation. The delivery of this prospectus and any exchange
made under this prospectus do not, under any circumstances, mean that there has not been any change in the affairs of Griffon Corporation or its
subsidiaries since the date of this prospectus or that information contained or incorporated by reference in this prospectus is correct as of any
time subsequent to the date of the applicable document.
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MARKET AND INDUSTRY DATA AND FORECASTS

This prospectus contains statistical data that we obtained from public industry publications. These publications generally indicate that they
have obtained their information from sources believed to be reliable, but do not guarantee the accuracy and completeness of their information.
Although we believe that the publications are reliable, we do not represent that we have done a complete search for other industry data. In
addition, we have not independently verified market industry data provided by third parties, and we take no further responsibility for this data.
Market position used throughout this prospectus is based on management’s knowledge of the industry and the good faith estimates of
management. Data regarding the industries in which we compete and our market position and market share within these industries are inherently
imprecise and are subject to significant business, economic and competitive uncertainties beyond our control, but we believe that they generally
indicate size, position and market share within these industries. Our own estimates have been based on information obtained from our trade and
business organizations, our customers and vendors and other contacts in the markets in which we operate. While we believe our management’s
estimates with respect to our industry are reliable, our estimates have not been verified by any independent sources, and we cannot assure you
that they are accurate.
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PROSPECTUS SUMMARY

The following is a brief summary of the information contained elsewhere or incorporated by reference in this prospectus, but it is not
complete and does not contain all of the information that you should consider before making your investment decision. You should read
this prospectus completely, including the consolidated financial statements incorporated herein by reference and the related notes and the
“Risk Factors” included elsewhere or incorporated by reference in this prospectus. For a more detailed description of the exchange notes,
see the section entitled “Description of Notes.” Unless otherwise indicated or the context otherwise requires, references to (i) “Griffon”
refer to solely to Griffon Corporation, not its subsidiaries; and (ii) “we,” “our,” and “us” refer to Griffon Corporation and its
subsidiaries on a consolidated basis.

Our Company

We own and operate, and seek to acquire, businesses in multiple industries and geographic markets. Our objective is to maintain
leading positions in the markets we serve by providing innovative, branded products with superior quality and industry-leading service.
We place emphasis on our iconic and well-respected brands, which helps to differentiate us and our offerings from our competitors and
strengthens our relationship with our customers and those who ultimately use our products.

Through operating a diverse portfolio of businesses, we expect to reduce variability caused by external factors such as market
cyclicality, seasonality, and weather. We achieve diversity by providing various product offerings and brands through multiple sales and
distribution channels, and conducting business across multiple countries which we consider our home markets.

Griffon oversees the operations of its subsidiaries, allocates resources among them and manages their capital structures. Griffon
provides direction and assistance to its subsidiaries in connection with acquisition and growth opportunities as well as in connection with
divestitures. As long-term investors, having substantial experience in a variety of industries, our intent is to continue the growth and
strengthening of our existing businesses, and to diversify further through investments in our businesses and through acquisitions.

As described in greater detail below, over the past three years, we have undertaken a series of transformative transactions. This past
year we integrated our most significant acquisitions into our wholly owned subsidiaries, The AMES Companies, Inc. (“AMES”) and
Clopay Corporation (“Clopay”), expanding the scope of both AMES and Clopay. In particular, CornellCookson, LLC (“CornellCookson)
has been integrated into Clopay, so that our leading company in residential garage doors and sectional commercial doors now includes a
leading manufacturer of rolling steel doors and grille products. ClosetMaid LLC (“ClosetMaid”) was combined with AMES, and we
established an integrated headquarters for AMES in Orlando, Florida. AMES is now positioned to fulfill its mission of Bringing Brands
TogetherÔ with the leading brands in home and garage organization, outdoor décor, and lawn, garden and cleaning tools. As a result of the
expanded scope of the AMES and Clopay businesses, we now report each as a separate segment. Clopay remains in the Home and
Building Products (“HBP”) segment and AMES now constitutes our new Consumer and Professional Products (“CPP”) segment.
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Griffon Corporation Business Overview

 

*
 

Griffon evaluates performance and allocates resources based on operating results from continuing operations before interest income and
expense, income taxes, depreciation and amortization, restructuring charges, loss on debt extinguishment and acquisition related
expenses, as well as other items that may affect comparability, as
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applicable (“Segment Adjusted EBITDA”). For a reconciliation of the non-GAAP financial measures presented herein to the most
comparable GAAP measures, see “Reconciliation of Non-GAAP Financial Measures” below.

CONSUMER AND PROFESSIONAL PRODUCTS

The CPP segment consists of AMES. Founded in Massachusetts in 1774, AMES has the distinction of being one of the oldest
companies in continuous operation in the United States. Over its long life, AMES has grown organically and through the acquisition of
other leading and historic tool businesses such as True Temper, Union Tools, and Garant. Today, AMES is the leading manufacturer of
long-handled tools and landscaping products for homeowners and professionals in North America, and also provides these products in key
global markets including Canada, Australia, New Zealand, the United Kingdom, and Ireland. With the addition of ClosetMaid, AMES is
also the leading provider of wood and wire closet organization, general living storage, and wire garage storage products in the United
States.

Since being acquired by Griffon in 2010, AMES has benefited from strategic acquisitions that have expanded its product portfolio and
geographic presence. The ClosetMaid, Southern Patio, and Harper Brush Works acquisitions added to AMES’ product categories in North
America to include storage and organization, decorative landscaping, and cleaning products. The acquisitions of Northcote, Cyclone, Hills,
and Tuscan Path in Australia established AMES as a leading supplier of tools and landscaping categories in the Australian market. As a
result of the acquisitions of Kelkay and La Hacienda, the United Kingdom and Ireland has become a new key market for AMES products.

AMES’ brands are among the most recognized across its primary product categories in North America, Australia and the United
Kingdom. Its brand portfolio for long-handled tools, outdoor décor, and landscaping product includes AMES®, True Temper®, Garant®,
Harper®, UnionTools® , WestmixÔ, Cyclone®, Southern Patio®, Northcote PotteryÔ, Nylex®, Hills®, Kelkay®, Tuscan Path®, La
Hacienda®, KelsoÔ, and Dynamic Design®Ô. Contractor-oriented tool brands include Razor-Back® Professional Tools and Jackson®
Professional Tools. AMES’ home organization, general living storage, and garage storage products are sold primarily under the
ClosetMaid® brand.

This strong portfolio of brands enables AMES to build and maintain long-standing relationships with leading retailers and
distributors. In addition, given the breadth of its brand portfolio and product category depth, AMES is able to offer specific, differentiated
branding strategies for key retail customers. These strategies have focused on enhancement of brand value, with the goal of de-
commoditizing AMES products through the introduction of identity and functionality elements that will make each top brand unique,
attractive and visually recognizable by the consumer. The visual brand transformation of the AMES® and Razor-Back® brands was
completed in 2015, and the True Temper® line roll-out was completed in 2016. In addition to the brands listed, AMES also sells private
label branded products, further differentiating AMES in its customer offerings.

AMES sells products throughout North America, Australia, New Zealand and Europe through (1) home centers, such as The Home
Depot, Inc. (“Home Depot”), Lowe’s Companies Inc. (“Lowe’s”), Rona Inc., Bunnings Warehouse (“Bunnings”) and Woodies (with the
average length of the relationship with these customers being approximately 30 years); (2) mass market, specialty, and hardware retailers
including Wal-Mart Stores Inc. (“Walmart”), Target Corporation (“Target”), Canadian Tire Corporation, Limited (“Canadian Tire”),
Costco Wholesale Corporation (“Costco”), Ace, Do-It-Best and True Value Company; (3) industrial distributors, such as W.W. Grainger,
Inc. and ORS Nasco, and (4) homebuilders, such as D.R. Horton, KB Home, Lennar and NVR, Inc.

HOME AND BUILDING PRODUCTS

The HBP segment consists of Clopay. Founded in 1964 and acquired by us in 1986, Clopay has grown organically and through
acquisitions to become the largest manufacturer and marketer of garage doors and rolling steel doors in North America. Clopay also
manufactures a complete line of entry door systems uniquely designed to complement its popular residential garage door styles. The
majority of Clopay’s sales come from home remodeling and renovation projects, with the balance from commercial construction and new
residential
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housing construction. Sales into the home remodeling market are driven by the aging of the housing stock, existing home sales activity,
and the trends of improving both home appearance and energy efficiency.

On June 4, 2018, Clopay acquired CornellCookson, a leading U.S. manufacturer and marketer of rolling steel door and grille products
designed for commercial, industrial, institutional and retail use, for $180.0 million, excluding certain post-closing adjustments. After
taking into account estimated tax benefits resulting from the transaction, the effective purchase price was $170.0 million, subject to certain
adjustments. CornellCookson was founded in 1828 as Cornell Iron Works and, in 2008, purchased the Cookson Company, which was
founded in 1938, to form CornellCookson. The acquisition of CornellCookson expands Clopay’s existing footprint in the commercial door
market and strengthens relationships with professional dealers and installers. Clopay had previously partnered with CornellCookson on
customer solutions for over eight years. Consolidating the companies allows Clopay to broaden its existing portfolio of brands, products
and customers to serve the commercial market more efficiently with multiple types of doors, and creates additional opportunity to expand
our position in adjacent markets. Similar distribution and product composition between the businesses also allows for potential cost
savings opportunities across distribution networks and through commodity purchasing.

Clopay brings over 50 years of experience and innovation to the residential and sectional garage door industry, and has over 100 years
of experience in the rolling steel door industry. Residential and commercial sectional products are sold under market-leading brands
including Clopay®, America’s Favorite Garage Doors®, Holmes Garage Door Company® and IDEAL Door®. Clopay commercial
rolling steel door brands include Cornell®, Cookson®, CornellCookson® and Clopay®.

Clopay distributes its products through a wide range of distribution channels, including a national network of 51 distribution centers.
Additionally, products are sold to over 2,500 independent professional installing dealers and to major home center retail chains including
Home Depot and Menards (with the average length of the relationship with these customers being greater than 25 years).

Clopay maintains strong relationships with its installing dealers and believes it is the largest supplier of sectional garage doors to the
retail and professional installing channels in North America and the largest supplier of rolling steel door products in North America.
Clopay is currently the exclusive supplier of residential garage doors throughout North America to Home Depot and Menards.

DEFENSE ELECTRONICS

Defense Electronics consists of Telephonics Corporation (“Telephonics”). Founded in 1933, Telephonics is recognized globally as a
leading provider of highly sophisticated intelligence, surveillance and communications solutions that are deployed across a wide range of
land, sea and air applications. Telephonics designs, develops, manufactures and provides logistical support and lifecycle sustainment
services to defense, aerospace and commercial customers worldwide. In 2019, approximately 63% of the segment’s sales were to the U.S.
Government and agencies thereof, as a prime or subcontractor, 32% to international customers and 5% to U.S. commercial customers.

Telephonics is organized into six primary business lines: Radar, Naval & Cyber Systems, Surveillance, Communications, Systems
Engineering and Analysis (SEG), and Telephonics Large Scale Integration (TLSI).
 

•
 

Radar: Telephonics provides a wide range of high-performing, lightweight and cost-effective maritime surveillance and weather
avoidance radar systems for fixed- and rotary-wing aircraft, Unmanned Aerial Vehicles (UAVs) and shipboard platforms to the U.S.
Government and numerous international defense agencies.

 

•
 

Naval & Cyber Systems: As today’s global leader for maritime surveillance radars, Telephonics is the sole provider of the US
Navy’s AN/APS-153 multi-mode radar and the communications suite within the MH-60R/S multi-mission helicopters. With a laser
focus on tomorrow, Telephonics is developing the next generation multi-mode maritime and over-land surveillance AESA radar
known as Telephonics MOSAIC®. Cyber Systems focuses on Intelligence, Surveillance and Reconnaissance aircraft integration
design and services with a facility that includes a 7,000 square foot hanger and a Sensitive Compartmented Information Facility
(SCIF) capable of supporting various customer and Government agencies “black” programs.
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•
 

Surveillance: Telephonics is a global leader in Identification Friend or Foe (IFF), Monopulse Secondary Surveillance Radars
(MSSR) and Air Traffic Control (ATC) systems enabling military and civilian air traffic controllers to effectively identify aircraft
and vehicles as friendly.

 

•
 

Communications: Telephonics’ advanced wired and wireless communication systems provide the digital backbone for defense and
civil platforms worldwide, including fixed-and rotary-wing aircraft, lighter-than-air aircraft and ground control shelters.

 

•
 

Systems Engineering and Analysis: SEG provides sophisticated, highly technical engineering and analytic support primarily to U.S.
Government customers.

 

•
 

Telephonics Large Scale Integration: TLSI has designed nearly 400 mixed-signal custom Application Specific Integrated Circuits
(ASICs) for customers in the automotive, industrial, defense/avionics and smart energy markets.

To meet the unique challenges of operating in an increasingly complex industry that is faced with continued economic and budgetary
pressure on U.S. defense procurement, Telephonics has adapted its core surveillance and communications products, typically used by the
U.S. government and its agencies, to meet the needs of international customers in both defense and commercial markets. Telephonics’ two
largest product lines include maritime surveillance radar and aircraft intercommunication management systems and as Telephonics
continues to concentrate on adjacent markets to grow these product lines both domestically and internationally, the company remains
focused on delivering high-quality products and services that protect military personnel and civilian interests world-wide.

Based on long-established relationships supported by existing contractual arrangements, Telephonics is a first-tier supplier to prime
contractors in the defense industry such as Lockheed Martin Corporation (“Lockheed Martin”, which includes Sikorsky Aircraft), The
Boeing Company (“Boeing”), Northrop Grumman Corporation (“Northrop Grumman”), Oshkosh Corporation (“Oshkosh”), Airbus
Military, Airbus Helicopters, Leonardo (“AgustaWestland”) Helicopters, and SAAB (with the average length of the relationship with these
customers being greater than 20 years), and is a prime contractor to the U.S. Department of Defense and FAA. The significance of each of
these customers to Telephonics’ revenue fluctuates on an annual basis, based on the timing and funding of the Original Equipment
Manufacturers (“OEM”) contract award, and the technological scope of the work required. Key products include maritime radars,
identification friend or foe systems, mobile surveillance and communication systems. The significant contraction and consolidation in the
U.S. and international defense industry provides opportunities for established first-tier suppliers to capitalize on existing relationships with
major prime contractors and to play a larger role in defense systems development and procurement for the foreseeable future.
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Organizational Chart

The following chart summarizes our organizational structure and our principal indebtedness as of December 31, 2019, after giving
effect to the offering of the old notes and the application of the net proceeds of the offering of the old notes as described under “Use of
Proceeds.” This chart is provided for illustrative purposes only and does not show all of our or our subsidiaries’ obligations.

Corporate Information

We were incorporated in New York in 1959 and were reincorporated in Delaware in 1970. We changed our name to Griffon
Corporation in 1995. Our principal executive offices are located at 712 Fifth Avenue, New York, New York 10019, and our telephone
number is (212) 957-5000. Our website is located at http://www.griffon.com. We have not incorporated by reference into this prospectus
the information included on, or linked from, our website, and you should not consider it to be part of this prospectus.
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THE EXCHANGE OFFER

The summary below describes the principal terms of the exchange offer and is not intended to be complete. Certain of the terms and
conditions described below are subject to important limitations and exceptions. The section of this prospectus entitled “The Exchange
Offer” contains a more detailed description of the terms and conditions of the exchange offer.

On February 19, 2020, we issued and sold $850,000,000 5.75% Senior Notes due 2028 to BofA Securities, Inc. as representative of
the initial purchasers (the “initial purchasers”), which we refer to as the “old notes.” In connection with the sale of the old notes, we
entered into a registration rights agreement with the initial purchasers in which we agreed, among other things, to deliver this prospectus to
you and to use all commercially reasonable efforts to complete an exchange offer for the old notes.
     

Notes Offered  $850,000,000 5.75% Senior Notes due 2028.
 

 The issuance of the exchange notes will be registered under the Securities Act. The
terms of the exchange notes and old notes are identical in all material respects, except
for transfer restrictions, registration rights relating to the old notes and certain provisions
relating to increased interest rates in connection with the old notes under circumstances
related to the timing of the exchange offer. You are urged to read the discussions under
the heading “The Exchange Notes” in this Summary for further information regarding
the exchange notes.

The Exchange Offer  We are offering to exchange the exchange notes for up to $850 million aggregate
principal amount of the old notes.

 

 Old notes may be exchanged only in denominations of $2,000 and any integral multiple
of $1,000 in excess thereof. In this prospectus, the term “exchange offer” means this
offer to exchange the exchange notes for old notes in accordance with the terms set forth
in this prospectus and the accompanying letter of transmittal. You are entitled to
exchange your old notes for exchange notes.

Expiration Date; Withdrawal of Tender  
The exchange offer will expire at 5:00 p.m., New York City time, on _____________,
2020, or such later date and time to which it may be extended by us. The tender of old
notes pursuant to the exchange offer may be withdrawn at any time prior to the
expiration date of the exchange offer. Any old notes not accepted for exchange for any
reason will be returned without expense to the tendering holder thereof promptly after
the expiration or termination of the exchange offer.

Conditions to the Exchange Offer  Our obligation to accept for exchange, or to issue exchange notes in exchange for, any
old notes is subject to customary conditions relating to compliance with any applicable
law or any applicable interpretation by the staff of the SEC, the receipt of any applicable
governmental approvals and the absence of any actions or proceedings of any
governmental agency or court which could materially impair our ability to consummate
the exchange offer. See “The Exchange Offer—Conditions to the Exchange Offer.”

Procedures for Tendering Old Notes  If you wish to accept the exchange offer and tender your old notes, you must either:
 

 •  complete, sign and date the Letter of Transmittal, or a facsimile of the Letter of
Transmittal, in accordance with its instructions and the instructions in this
prospectus, and mail or otherwise deliver
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 such Letter of Transmittal, or the facsimile, together with the old notes and any
other required documentation, to the exchange agent at the address set forth
herein; or

 

 •  if old notes are tendered pursuant to book-entry procedures, the tendering holder
must arrange with the Depository Trust Company (“DTC”) to cause an agent’s
message to be transmitted through DTC’s Automated Tender Offer Program
System with the required information (including a book-entry confirmation) to
the exchange agent

Broker-Dealers  Each broker-dealer that receives exchange notes for its own account in exchange for old
notes, where such old notes were acquired by such broker-dealer as a result of market-
making activities or other trading activities, must acknowledge that it will deliver a
prospectus in connection with any resale of such exchange notes. See “Plan of
Distribution.”

Use of Proceeds  We will not receive any proceeds from the exchange offer. See “Use of Proceeds.”
Exchange Agent  Wells Fargo Bank, National Association is serving as the exchange agent in connection

with the exchange offer.
U.S. Federal Income Tax Consequences  

The exchange of old notes for exchange notes pursuant to the exchange offer will not be
a taxable event for U.S. federal income tax purposes. See “Certain Material U.S. Federal
Income Tax Considerations.”
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CONSEQUENCES OF EXCHANGING OLD NOTES PURSUANT TO THE EXCHANGE OFFER

Based on certain interpretive letters issued by the staff of the SEC to third parties in unrelated transactions, we are of the view that
holders of old notes (other than any holder who is an “affiliate” of us within the meaning of Rule 405 under the Securities Act) who
exchange their old notes for exchange notes pursuant to the exchange offer generally may offer the exchange notes for resale, resell such
exchange notes and otherwise transfer the exchange notes without compliance with the registration and prospectus delivery provisions of
the Securities Act, provided that:
 

•
 

the exchange notes are acquired in the ordinary course of the holders’ business;
 

•
 

the holders have no arrangement or understanding with any person to participate in a distribution of the exchange notes; and
 

•
 

neither the holder nor any other person is engaging in or intends to engage in a distribution of the exchange notes.

Each broker-dealer that receives exchange notes for its own account in exchange for old notes that were acquired as a result of
market-making or other trading activity must acknowledge that it will deliver a prospectus in connection with any resale of the exchange
notes. See “Plan of Distribution.” If a holder of old notes does not exchange the old notes for exchange notes according to the terms of the
exchange offer, the old notes will continue to be subject to the restrictions on transfer contained in the legend printed on the old notes. In
general, the old notes may not be offered or sold, unless registered under the Securities Act, except under an exemption from, or in a
transaction not subject to, the Securities Act and applicable state securities laws. Holders of old notes do not have any appraisal or
dissenters’ rights in connection with the exchange offer.

Additionally, if you do not participate in the exchange offer, you will not be able to require us to register your old notes under the
Securities Act except in limited circumstances. These circumstances are:
 

•
 

the exchange offer is not permitted by applicable law or SEC policy,
 

•
 

the exchange offer is not consummated by February 15, 2021,
 

•
 

with respect to any holder of old notes:
 

•
 

such holder is prohibited by law or SEC policy from participating in the exchange offer; or
 

•
 

such holder may not resell the exchange notes acquired by it in the exchange offer to the public without delivering a prospectus
and this prospectus is not appropriate or available for such resales by such holder; or

 

•
 

such holder is a broker-dealer and holds old notes acquired directly from Griffon or an affiliate of Griffon.

In these cases, the registration rights agreement requires us to file a registration statement for a continuous offering in accordance with
Rule 415 under the Securities Act for the benefit of the holders of the old notes. We do not currently anticipate that we will register under
the Securities Act any old notes that remain outstanding after completion of the exchange offer.
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THE EXCHANGE NOTES

The summary below describes the principal terms of the exchange notes and is not intended to be complete. Certain of the terms and
conditions described below are subject to important limitations and exceptions The “Description of Notes” section of this prospectus
contains a more detailed description of the terms and conditions of the exchange notes.
     

Issuer  Griffon Corporation
Securities Offered  $850,000,000 principal amount of 5.75% senior notes due 2028.
Maturity  March 1, 2028.
Interest Rate  5.75% per year (calculated using a 360-day year).
Interest Payment Dates  March 1 and September 1, beginning on September 1, 2020. Interest will accrue from

February 19, 2020.
Guarantees  The exchange notes will be initially unconditionally guaranteed on a joint and several

and senior unsecured basis by AMES, ATT Southern LLC, Clopay Ames Holding Corp.,
Clopay, ClosetMaid, CornellCookson, Cornell Real Estate Holdings, LLC and
Telephonics.

 

 If we or any of our restricted subsidiaries organize, acquire, transfer assets to or
otherwise invest in any newly created or acquired domestic restricted subsidiary (other
than a domestic restricted subsidiary if the Net Book Value (as defined herein) of such
domestic restricted subsidiary’s assets, when taken together with the aggregate Net Book
Value of the assets of all other domestic restricted subsidiaries that are not guarantors, as
of such date, does not exceed in the aggregate $50.0 million), then such domestic
restricted subsidiary shall unconditionally guarantee the exchange notes.

 

 In addition, to the extent that the collective Net Book Value of the assets of our non-
guarantor domestic restricted subsidiaries, as of the date of the organization, acquisition,
transfer of assets to or investment in a non-guarantor domestic restricted subsidiary,
exceeds $50.0 million, then one or more of such non-guarantor domestic restricted
subsidiaries shall guarantee the exchange notes, such that the collective Net Book Value
of the assets of all remaining non-guarantor domestic restricted subsidiaries does not
exceed $50.0 million.

 

 Notwithstanding the foregoing, from and after the issue date, we will not permit any of
our restricted subsidiaries, directly or indirectly, by way of pledge, intercompany note or
otherwise, to assume, guarantee or in any other manner become liable with respect to
any indebtedness (other than the exchange notes) of us or any of our domestic restricted
subsidiaries, unless, in any such case, such restricted subsidiary guarantees the exchange
notes, provided that a restricted subsidiary will not be required to guarantee the
exchange notes to the extent it is prohibited by law.

 

 See “Description of Notes—Certain Covenants—Subsidiary Guarantees.”
Ranking  The exchange notes and guarantees will be senior unsecured obligations of Griffon and

the guarantors and will be:
 

 •  equal in right of payment to all of Griffon’s and the guarantors’ existing and
future unsecured indebtedness and other obligations
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 that are not, by their terms, expressly subordinated in right of payment to the
exchange notes;

 

 •  effectively subordinated to all of Griffon’s and the guarantors’ existing and future
secured indebtedness and other obligations to the extent of the value of the
collateral securing that indebtedness and other obligations;

 

 •  structurally subordinated to all existing and future indebtedness and other
obligations of any of Griffon’s or the guarantors’ subsidiaries that do not
guarantee the exchange notes; and

 

 •  senior in right of payment to any of Griffon’s and the guarantors’ existing and
future subordinated indebtedness.

 

 As of December 31, 2019, after giving effect to the offering of the old notes and the use
of proceeds as described under “Use of Proceeds” and the amended revolving credit
facility (the “Revolver Amendment”), Griffon and its subsidiaries would have had
approximately $1.15 billion of indebtedness (including $850 million of senior unsecured
debt under the old notes, $150 million of senior unsecured debt under our 5.25% senior
notes due 2022 (the “2022 Notes”), $155.3 million of secured debt consisting of $100.1
million drawn under our revolving credit facility and $55.2 million of other secured
debt) and we would have had availability of $278.8 million under our revolving credit
facility (net of $100.1 million drawn and $21.1 million of outstanding letters of credit)
subject to certain covenants.

 

 Not all of our subsidiaries will guarantee the exchange notes. In the event of a
bankruptcy, liquidation or reorganization of any of these non-guarantor subsidiaries, the
non-guarantor subsidiaries will pay the holders of their debt and their trade creditors
before they will be able to distribute any of their assets to us. For the fiscal year ended
September 30, 2019 and the three months ended December 31, 2019, after giving effect
to the offering of the old notes and the application of the proceeds therefrom, our non-
guarantor subsidiaries generated 19.8% and 21.3%, respectively, of our consolidated
total revenue, and 31.3% and 33.8%, respectively of our consolidated EBITDA. In
addition, at December 31, 2019, after giving effect to the offering of the old notes and
the application of the proceeds therefrom, our non-guarantor subsidiaries held 18.9% of
our total consolidated assets and 5.1% of our total consolidated liabilities and had
approximately $49.6 million of indebtedness.

Optional Redemption  We may redeem some or all of the exchange notes at any time prior to March 1, 2023 for
cash at a redemption price equal to 100% of their principal amount plus a “make-whole”
premium (as described under “Description of Notes—Optional Redemption”), plus
accrued and unpaid interest to the redemption date. Additionally, we may redeem the
exchange notes, in whole or in part, at any time on and after March 1, 2023 at the
redemption prices listed under “Description of Notes—Optional Redemption,” plus
accrued and unpaid interest to the redemption date.
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Option Redemption After Public Equity
Offerings

 
At any time (which may be more than once) before March 1, 2023, we can choose to
redeem up to 40% of the outstanding exchange notes with the proceeds from one or
more public equity offerings, as long as:

 

 •  we pay 105.750% of the principal amount of the exchange notes to be redeemed,
plus accrued and unpaid interest to the date of redemption;

 

 •  we redeem the exchange notes within 90 days of completing the public equity
offering; and

 

 •  at least 60% of the aggregate principal amount of exchange notes issued remains
outstanding afterwards.

Change of Control Offer  If a change in control of Griffon occurs, we must give holders of the exchange notes the
opportunity to sell us their notes at 101% of the principal amount thereof, plus accrued
and unpaid interest to the date of repurchase.

 

 See “Risk Factors—Risks Related to the Exchange Notes—We may not be able to
repurchase the exchange notes upon a change of control.”

Asset Sale Proceeds  If we, or our restricted subsidiaries, sell certain assets and do not reinvest the net
proceeds in compliance with the indenture governing the notes (the “Indenture”), we
will be required to make an offer to use such proceeds to repurchase the exchange notes
at a price equal to 100% of the principal amount thereof, plus accrued and unpaid
interest to the date of repurchase. See “Description of Notes—Repurchase at the Option
of Holders—Asset Sales.”

Certain Indenture Provisions  The Indenture contains covenants limiting our ability and the ability of our restricted
subsidiaries to:

 

 •  incur additional debt, issue preferred stock or enter into sale and leaseback
transactions;

 

 •  pay dividends or distributions on our capital stock or repurchase our capital stock
or make other restricted payments;

 

 •  issue preferred stock of subsidiaries;
 

 •  make certain investments;
 

 •  create liens on our assets;
 

 •  enter into transactions with affiliates;
 

 •  merge, consolidate or sell substantially all of our assets;
 

 •  transfer and sell assets;
 

 •  create restrictions on dividends or other payments by our restricted subsidiaries;
and

 

 •  create guarantees of indebtedness by restricted subsidiaries.
 

 These covenants are subject to a number of important limitations and exceptions. See
“Description of Notes—Certain Covenants.” Many of these covenants will cease to
apply to the exchange notes during any period that such exchange notes have investment
grade ratings from
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 both Moody’s Investors Service, Inc. and Standard & Poor’s and no default has occurred
and is continuing under the Indenture. See “Description of Notes—Suspension of
Covenants.”

Absence of Public Market for the Notes  
The exchange notes will be new securities for which there is currently no market. We do
not intend to list the exchange notes on any securities exchange or on an automated
dealer quotation system. Although certain of the initial purchasers have informed us that
they intend to make a market in the exchange notes, they are not obligated to do so, and
they may discontinue market making activities at any time without notice. Accordingly,
we cannot assure you that a liquid market for the exchange notes will develop or be
maintained. See “Risk Factors—Risks Related to the Exchange Offer—If an active
trading market for the exchange notes does not develop, the liquidity and value of the
exchange notes could be harmed.”

Use of Proceeds  We will not receive any proceeds from the issuance of the exchange notes in exchange
for the outstanding old notes. We are making this exchange solely to satisfy our
obligations under the registration rights agreement entered into in connection with the
offering of the old notes. See “Use of Proceeds.”

Risk Factors  An investment in the exchange notes and participation in the exchange offer involve
risk. You should carefully consider all of the information included or incorporated by
reference in this prospectus. In particular, you should evaluate the specific risk factors
set forth under the caption “Risk Factors” in this prospectus, as well as comparable
sections in our reports filed with the SEC.
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RECONCILIATION OF NON-GAAP FINANCIAL MEASURES

The following table reconciles our calculations of Adjusted EBITDA to income before taxes from continuing operations for the
twelve months ended December 31, 2019.
   

  

Twelve Months Ended
12/31/19

 

 (numbers in thousands)
Revenue

  

Commercial and Professional Products
  

$
 

1,025,210 
Home & Building Products

  

 891,726 
Defense Electronics

  

 330,269 
   

Total
  

 2,247,205 
   

Segment adjusted EBITDA:
  

Commercial and Professional Products
  

 92,038 
Home and Building Products

  

 129,567 
Defense Electronics

  

 34,794 
   

Total Segment adjusted EBITDA from continuing operations
  

 256,399 
Unallocated amounts, excluding depreciation

  

 (46,980)
 

Add: Stock and ESOP-based compensation
  

 15,818 
   

Adjusted EBITDA
  

 225,237 
Net interest (expense) income

  

 (66,879)
 

Depreciation and amortization
  

 (62,588)
 

Stock-based compensation
  

 (15,818)
 

Acquisition contingent consideration
  

 1,646 
Restructuring charges

  

 (6,434)
 

   

Income before taxes from continuing operations
  

$
 

75,164 
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SUMMARY HISTORICAL CONSOLIDATED FINANCIAL DATA

The following table presents our summary historical consolidated financial data as of and for the periods presented. This information
should only be read in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and
our consolidated financial statements and the notes related thereto, which are incorporated herein by reference. The summary historical
financial data for the years ended September 30, 2019, 2018 and 2017 have been derived from our audited consolidated financial
statements, which are incorporated herein by reference. The summary financial data for the three months ended December 31, 2019 and
2018 were derived from our unaudited consolidated financial statements, which are incorporated herein by reference. The summary
unaudited financial data for the twelve months ended December 31, 2019 has been derived by adding our operating results and cash flow
for our fiscal year ended September 30, 2019 and for the three months period ended December 31, 2019 and deducting such financial data
for the three months ended December 31, 2018. Historical results are not necessarily indicative of the results to be expected in the future.
In addition, our results for the three months ended December 31, 2019 are not necessarily indicative of results expected for the full year
ending September 30, 2020. The unaudited financial statements have been prepared on the same basis as the audited financial statements
and include, in the opinion of our management, all normal recurring adjustments necessary for a fair presentation of the information set
forth herein.
             

  

2017(1)
 

2018(2)
 

2019(3)
 

Three Months
Ended

December 31,
 

Twelve
Months
Ended

December 31,
 

2018
 

2019(4)
 

2019

 

 (in thousands)
Operating Results Data:

            

Revenue
  

$
 

1,524,997 
  

$
 

1,977,918 
  

$
 

2,209,289 
  

$
 

510,522 
  

$
 

548,438 
  

$
 

2,247,205 
Cost of goods and services.

  

 1,116,871 
  

 1,448,737 
  

 1,614,020 
  

 367,476 
  

 398,517 
  

 1,645,061 
             

Gross profit
  

 408,126 
  

 529,181 
  

 595,269 
  

 143,046 
  

 149,921 
  

 602,144 
Selling, general administrative expenses

  

 341,092 
  

 436,380 
  

 460,004 
  

 113,754 
  

 117,798 
  

 464,048 
Income from operations

  

 67,034 
  

 92,801 
  

 135,265 
  

 29,292 
  

 32,123 
  

 138,096 
Other income (expense)

            

Interest expense
  

 (51,513)
   

 (65,568)
   

 (68,066)
   

 (16,529)
   

 (16,211)
   

 (67,748)
 

Interest income.
  

 64 
  

 1,697 
  

 806 
  

 198 
  

 261 
  

 869 
Other, net

  

 1,113 
  

 4,880 
  

 4,173 
  

 1,004 
  

 778 
  

 3,947 
             

Total other income (expense)
  

 (50,336)
   

 (58,991)
   

 (63,087)
   

 (15,327)
   

 (15,172)
   

 (62,932)
 

             

Income (loss) before income taxes
  

 16,698 
  

 33,810 
  

 72,178 
  

 13,965 
  

 16,951 
  

 75,164 
Provision (benefit) for income taxes

  

 (1,085)
   

 555 
  

 26,556 
  

 5,212 
  

 6,339 
  

 27,683 
             

Income (loss) from continuing operations
  

 17,783 
  

 33,255 
  

 45,622 
  

 8,753 
  

 10,612 
  

 47,481 
Discontinued operations

            

Income (loss) from operations of
discontinued businesses

  

 22,276 
  

 119,981 
  

 (11,050)
   

 — 
  

 — 
  

 (11,050)
 

Provision (benefit) for income taxes
  

 25,147 
  

 27,558 
  

 (2,715)
   

 — 
  

 — 
  

 (2,715)
 

             

Income (loss) from discontinued
operations.

  

 (2,871)
   

 92,423 
  

 (8,335)
   

 — 
  

 — 
  

 (8,335)
 

             

Net income.
  

$
 

14,912 
  

$
 

125,678 
  

$
 

37,287 
  

$
 

8,753 
  

$
 

10,612 
  

$
 

39,146 
             

Cash Flow Data:
            

Net cash provided by (used in)—continuing
operations

            

Operating activities—continuing
operations

  

$
 

49,151 
  

$
 

58,192 
  

$
 

113,958 
  

$
 

1,041 
  

$
 

(18,169)
   

$
 

94,748 
Investing activities—continuing

  

$
 

(71,337)
   

$
 

2,574 
  

$
 

(74,553)
   

$
 

(17,565)
   

$
 

(23,519)
   

$
 

(80,507)
 

Financing activities—continuing
  

$
 

(700)
   

$
 

39,065 
  

$
 

(34,976)
   

$
 

28,574 
  

$
 

34,701 
  

$
 

(28,849)
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2017
 

2018
 

2019
 

At December 31
 

At
December 31,

 

2018
 

2019
 

2019

 

 (in thousands)
Balance Sheet Data:

            

Cash and equivalents
  

$
 

47,681 
  

$
 

69,758 
  

$
 

72,377 
  

$
 

81,752 
  

$
 

64,792 
  

$
 

64,792 
Property, plant and equipment, net

  

 232,135 
  

 342,492 
  

 337,326 
  

 336,490 
  

 332,148 
  

 332,148 
Total assets

  

 1,873,541 
  

 2,084,890 
  

 2,074,939 
  

 2,074,789 
  

 2,257,802 
  

 2,257,802 
Total debt, net

  

 979,158 
  

 1,121,082 
  

 1,104,274 
  

 1,154,951 
  

 1,146,585 
  

 1,146,585 
Total liabilities

  

 1,474,733 
  

 1,610,499 
  

 1,597,176 
  

 1,603,228 
  

 1,763,109 
  

 1,763,109 
Total shareholders’ equity

  

 398,808 
  

 474,391 
  

 477,763 
  

 471,561 
  

 494,693 
  

 494,693 
             

  

2017
 

2018
 

2019
 

Three Months
Ended

December 31,
 

Twelve
Months
Ended

December 31,
 

2018
 

2019
 

2019

 

 (in thousands)
Other Financial Data:

            

Capital expenditures
  

$
 

34,937 
  

$
 

50,138 
  

$
 

45,361 
  

$
 

8,397 
  

$
 

13,172 
  

$
 

50,136 
Depreciation and amortization

  

 47,878 
  

 55,803 
  

 61,848 
  

 15,085 
  

 15,825 
  

 62,588 
Adjusted EBITDA(6)

  

 194,377 
  

 191,117 
  

 214,409 
  

 48,314 
  

 59,142 
  

 225,237 

 

(1)
 

2017 includes $9,617 of acquisition related costs ($6,145, net of tax), $5,137 of contract settlement charges ($3,300, net of tax) and
discrete tax benefits, net, of $8,274.

 

(2)

 

2018 includes $7,597 of acquisition related costs ($5,047, net of tax), special dividend ESOP charges of $3,220 ($2,125, net of tax),
$1,205 of secondary equity offering costs ($795, net of tax), a cost of life insurance benefit of $2,614 ($248, net of tax) and discrete
and certain other tax benefits, net, of $9,384.

 

(3)

 

2019 includes a benefit from the reversal of contingent consideration related to the Kelkay acquisition of $1,646 ($1,333, net of tax)
and discrete and certain other tax provisions, net, of $2,035.

 

(4)

 

FY Q1 2020 includes $6,434 of restructuring charges ($4,148, net of tax), and discrete and certain other tax provisions, net, of $833.
 

(5)

 

EBITDA is a non-GAAP measurement that consists of income from continuing operations plus the sum of provision (benefit) for
income taxes, interest expense (net of interest income) and depreciation and amortization. The reconciliation from income from
continuing operations to EBITDA is as follows:

             

  

2017
 

2018
 

2019
 

Three Months
Ended

December 31,
 

Twelve
Months
Ended

December 31,
 

2018
 

2019
 

2019

 

 (in thousands)
Income from continuing operations

  

$
 

17,783 
  

$
 

33,255 
  

$
 

45,622 
  

$
 

8,753 
  

$
 

10,612 
  

$
 

47,481 
Add / (deduct):

            

Provision (benefit) for income taxes
  

 (1,085)
   

 555 
  

 26,556 
  

 5,212 
  

 6,339 
  

 27,683 
Interest expense, net

  

 51,449 
  

 63,871 
  

 67,260 
  

 16,331 
  

 15,950 
  

 66,879 
Depreciation and Amortization

  

 47,878 
  

 55,803 
  

 61,848 
  

 15,085 
  

 15,825 
  

 62,588 
EBITDA(5)

  

 116,025 
  

 153,484 
  

 201,286 
  

 45,381 
  

 48,726 
  

 204,631 
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(6)
 

Adjusted EBITDA is a non-GAAP measurement that consists of EBITDA plus the sum of acquisition related costs, contract settlement
charges, special dividend ESOP charges, secondary equity offering costs and cost of life insurance benefit and stock compensation.
The reconciliation from EBITDA to Adjusted EBITDA is as follows:

 

            

  

2017
 

2018
 

2019
 

Three Months
Ended

December 31,
 

Twelve
Months
Ended

December 31,
 

2018
 

2019
 

2019

 

 (in thousands)
EBITDA

  

$
 

116,025 
  

$
 

153,484 
  

$
 

201,286 
  

$
 

45,381 
  

$
 

48,726 
  

$
 

204,631 
Add / (deduct):

            

Restructuring and other related charges
  

 — 
  

 — 
  

 — 
  

 — 
  

 6,434 
  

 6,434 
Acquisition related costs

  

 9,617 
  

 7,597 
  

 (1,646)
   

 — 
  

 — 
  

 (1,646)
 

Contract settlement charges
  

 5,137 
  

 — 
  

 — 
  

 — 
  

 — 
  

 — 
Special dividend ESOP charges

  

 — 
  

 3,220 
  

 — 
  

 — 
  

 — 
  

 — 
Secondary equity offering costs

  

 — 
  

 1,205 
  

 — 
  

 — 
  

 — 
  

 — 
Cost of life insurance benefit

  

 — 
  

 2,614 
  

 — 
  

 — 
  

 — 
  

 — 
Discontinued operations

  

 55,508 
  

 — 
  

 — 
  

 — 
  

 — 
  

 — 
Acquisition proforma adjustments

  

 — 
  

 12,919 
  

 — 
  

 — 
  

 — 
  

 — 
Stock and ESOP based Compensation

  

 8,090 
  

 10,078 
  

 14,769 
  

 2,933 
  

 3,982 
  

 15,818 
             

Adjusted EBITDA(6)
  

$
 

194,377 
  

$
 

191,117 
  

$
 

214,409 
  

$
 

48,314 
  

$
 

59,142 
  

$
 

225,237 
             

   

EBITDA and Adjusted EBITDA are provided for illustrative and informational purposes only and do not purport to represent, and
should not be viewed as indicative of, our actual or future financial condition or results of operations. EBITDA and Adjusted EBITDA
do not represent and should not be considered as alternatives to net income (loss), operating income (loss), net cash provided by (used
in) operating activities or any other measure of operating performance or liquidity that is calculated in accordance with U.S. generally
accepted accounting principles. EBITDA and Adjusted EBITDA information has been included in this prospectus because we believe
that certain analysts, rating agencies and investors may use it as supplemental information to evaluate a company’s ability to service its
indebtedness and overall operating performance over time. However, EBITDA and Adjusted EBITDA have material limitations as
analytical tools and should not be considered in isolation, or as substitutes for analysis of our results as reported under U.S. generally
accepted accounting principles. A limitation associated with EBITDA and Adjusted EBITDA is that they do not reflect the periodic
costs of certain capitalized tangible and intangible assets used in generating revenue in our business. Any measure that eliminates
components of our capital structure and costs associated with carrying significant amounts of assets on its balance sheet has material
limitations as a performance measure. Management evaluates the costs of such tangible and intangible assets through other financial
measures such as capital expenditures. In addition, in evaluating EBITDA and Adjusted EBITDA, you should be aware that the
adjustments may vary from period to period and in the future we will incur expenses such as those used in calculating these measures.
Furthermore, EBITDA and Adjusted EBITDA, as calculated by us, may not be comparable to calculations of similarly titled measures
by other companies. In light of the foregoing limitations, we do not rely solely on EBITDA and Adjusted EBITDA as performance
measures but also consider its results as calculated in accordance with U.S. generally accepted accounting principles.
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RISK FACTORS

You should consider carefully the following risks involved in investing in the exchange notes, as well as the other information contained or
incorporated by reference in this prospectus, before deciding whether to participate in the exchange offer. The actual occurrence of any of these
risks could materially adversely affect our business, financial condition and results of operations. In that case, the value of the exchange notes
could decline substantially, and you may lose part or all of your investment. Unless the context otherwise requires, the term “notes” includes
the old notes and the exchange notes.

Risks Related to the Exchange Offer

If you fail to exchange your old notes for exchange notes, your old notes will continue to be subject to restrictions on transfer and may
become less liquid.

We did not register the old notes under the Securities Act or any state securities laws, nor do we intend to after the exchange offer. In
general, you may only offer or sell the old notes if they are registered under the Securities Act and applicable state securities laws, or offered
and sold under an exemption from these requirements. If you do not exchange your old notes in the exchange offer, you will lose your right to
have the old notes registered under the Securities Act, subject to certain exceptions. If you continue to hold old notes after the exchange offer,
you may be unable to sell the old notes.

Because we anticipate that most holders of old notes will elect to exchange their old notes, we expect that the liquidity of the market for any
old notes remaining after the completion of the exchange offer will be substantially limited. Any old notes tendered and exchanged in the
exchange offer will reduce the aggregate principal amount of the old notes outstanding. Following the exchange offer, if you do not tender your
old notes you generally will not have any further registration rights, and your old notes will continue to be subject to certain transfer restrictions.
Accordingly, the liquidity of the market for the old notes could be adversely affected.

If an active trading market for the exchange notes does not develop, the liquidity and value of the exchange notes could be harmed.

There is no existing market for the exchange notes. An active public market for the exchange notes may not develop or, if developed, may
not continue. If an active public market does not develop or is not maintained, you may not be able to sell your exchange notes at their fair
market value or at all.

The initial purchasers currently make a market for the old notes, and we have been advised by the initial purchasers that they presently
intend to make a market in the exchange notes, after the exchange offer is completed. However, the initial purchasers are not obligated to make
a market in the exchange notes and the initial purchasers may cease their market-making activities in the old notes at any time. In addition, even
if a public market for the exchange notes develops, trading prices will depend on many factors, including prevailing interest rates, our operating
results and the market for similar securities. Historically, the market for non-investment grade debt has been subject to disruptions that have
caused substantial volatility in the prices of securities similar to the exchange notes. A decline in the market for debt securities generally may
also materially and adversely affect the liquidity of the exchange notes, independent of our financial performance.

You must comply with the exchange offer procedures in order to receive exchange notes.

The exchange notes will be issued in exchange for the old notes only after timely receipt by the exchange agent of the old notes or a book-
entry confirmation related thereto, a properly completed and executed letter of transmittal or an agent’s message and all other required
documentation. If you want to tender your old notes in exchange for exchange notes, you should allow sufficient time to ensure timely delivery.
Neither we nor the exchange agent are under any duty to give you notification of defects or irregularities with respect to tenders of old notes for
exchange. Old notes
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 that are not tendered or are tendered but not accepted will, following the exchange offer, continue to be subject to the existing transfer
restrictions. In addition, if you tender the old notes in the exchange offer to participate in a distribution of the exchange notes, you will be
required to comply with the registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction.
For additional information, please refer to the sections entitled “The Exchange Offer” and “Plan of Distribution” later in this prospectus.

Some persons who participate in the exchange offer must deliver a prospectus in connection with resales of the exchange notes.

Based on interpretations of the staff of the SEC contained in Exxon Capital Holdings Corp., SEC no-action letter (April 13, 1988), Morgan
Stanley & Co. Inc., SEC no-action letter (June 5, 1991) and Shearman & Sterling LLP, SEC no-action letter (July 2, 1983), we believe that you
may offer for resale, resell or otherwise transfer the exchange notes without compliance with the registration and prospectus delivery
requirements of the Securities Act. However, in some instances described in this prospectus under “Plan of Distribution,” you will remain
obligated to comply with the registration and prospectus delivery requirements of the Securities Act to transfer your exchange notes. In these
cases, if you transfer any exchange notes without delivering a prospectus meeting the requirements of the Securities Act or without an
exemption from registration of your exchange under the Securities Act, you may incur liability under the Securities Act. We do not and will not
assume, or indemnify you against, this liability.

Risks Related to the Exchange Notes

While subsumed within the Risks Related to Our Business, the following risk factors may have particular applicability to the exchange
notes and should be considered in connection with a decision to participate in the exchange offer.

Our substantial indebtedness could adversely affect our financial condition.

After giving effect to the offering of the old notes and the application of the net proceeds therefrom as described under the caption “Use of
Proceeds,” we will have a significant amount of indebtedness. As of December 31, 2019, after giving effect to the offering of the old notes and
the use of proceeds to repay $850 million of the 2022 Notes and the Revolver Amendment, Griffon and its subsidiaries would have had
approximately $1.15 billion of indebtedness (including $850 million of senior unsecured debt under the old notes, $150 million of senior
unsecured debt under the 2022 Notes, $155.3 million of secured debt consisting of $100.1 million drawn under our revolving credit facility and
$55.2 million of other secured debt) and we would have had availability of $278.8 million under our revolving credit facility (net of $100.1
million drawn and $21.1 million of outstanding letters of credit) subject to certain covenants.

Our substantial indebtedness could have important consequences to you. For example, it could:
 

•
 

increase our vulnerability to general adverse economic and industry conditions;
 

•
 

require us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing the
availability of our cash flow to fund working capital, capital expenditures and other general corporate purposes;

 

•
 

limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate;
 

•
 

place us at a competitive disadvantage compared to our competitors that have less debt; and
 

•
 

limit our ability to obtain additional financing for working capital, capital expenditures, acquisitions or general corporate purposes.

We expect to use cash flow from operations and borrowings under our revolving credit facility to meet our current and future financial
obligations, including funding our operations, debt service and capital expenditures. Our ability to make these payments depends on our future
performance, which will be affected by financial, business, economic and other factors, many of which we cannot
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 control. Our business may not generate sufficient cash flow from operations in the future, which could result in our being unable to repay
indebtedness, or to fund other liquidity needs. If we do not have enough capital, we may be forced to reduce or delay our business activities and
capital expenditures, sell assets, obtain additional debt or equity capital or restructure or refinance all or a portion of our debt, including the
notes, the 2022 Notes and our revolving credit facility, on or before maturity. We cannot make any assurances that we will be able to accomplish
any of these alternatives on terms acceptable to us, or at all. In addition, the terms of existing or future indebtedness, including the agreements
governing the notes, the 2022 Notes and our revolving credit facility, respectively, may limit our ability to pursue any of these alternatives.

We may not be able to generate sufficient cash to service all of our indebtedness, including the notes and the 2022 Notes, and may be forced
to take other actions to satisfy our obligations under our indebtedness, which may not be successful.

Our ability to make scheduled payments or to refinance our debt obligations depends on our financial and operating performance, which is
subject to prevailing economic and competitive conditions and to certain financial, business and other factors beyond our control. We cannot
assure you that we will maintain a level of cash flows from operating activities sufficient to permit us to pay the principal, premium, if any, and
interest on our indebtedness. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources.” If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to reduce or
delay capital expenditures, sell assets or operations, seek additional capital or restructure or refinance our indebtedness, including the notes and
the 2022 Notes. We cannot assure you that we would be able to take any of these actions, that these actions would be successful and permit us to
meet our scheduled debt service obligations or that these actions would be permitted under the terms of our existing or future debt agreements,
including the Indenture or our revolving credit facility. In the absence of such operating results and resources, we could face substantial liquidity
problems and might be required to dispose of material assets or operations to meet our debt service and other obligations. The Indenture, the
indenture relating to the 2022 Notes (the “2022 Notes Indenture”) and our revolving credit facility restrict our ability to dispose of assets and
use the proceeds from the disposition. We may not be able to consummate those dispositions or to obtain the proceeds which we could realize
from them and these proceeds may not be adequate to meet any debt service obligations then due. See “Description of Other Indebtedness” and
“Description of Notes.”

If we cannot make scheduled payments on our debt, we will be in default and, as a result, our debt holders could declare all outstanding
principal and interest to be due and payable and we could be forced into bankruptcy or liquidation, which could result in your losing some or all
of your investment in the notes. Both the revolving credit facility and the 2022 Notes mature prior to the notes, and therefore will need to be
refinanced or repaid prior to the maturity of the notes.

We are a holding company and may not have access to sufficient cash to make payments on the notes.

We are a holding company with no direct operations. Our principal assets are the equity interests we hold in our operating subsidiaries. As a
result, we are dependent upon dividends and other payments from our subsidiaries to generate the funds necessary to meet our outstanding debt
service and other obligations. Our subsidiaries may not generate sufficient cash from operations to enable us to make principal and interest
payments on our indebtedness, including the notes. In addition, any payment of dividends, distributions, loans or advances to us from our
subsidiaries could be subject to restrictions on dividends or repatriation of earnings under applicable local law and monetary transfer restrictions
in the jurisdictions in which our subsidiaries operate. In addition, payments to us from our subsidiaries will be contingent upon our subsidiaries’
earnings. Our subsidiaries are separate and distinct legal entities and, except for our existing subsidiaries that are guarantors of the notes and any
future subsidiaries that will become guarantors of the notes, they
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 have no obligation, contingent or otherwise, to pay amounts due under the notes or to make any funds available to pay those amounts, whether
by dividend, distribution, loan or other payment.

Despite current indebtedness levels, we may still be able to incur more indebtedness, which could further exacerbate the risks described
herein.

We may be able to incur substantial additional indebtedness in the future. The terms of the agreements governing our indebtedness,
including the notes, the 2022 Notes and our revolving credit facility, will not prohibit us from doing so. If we incur any additional indebtedness
that ranks equally with the notes, the holders of that debt will be entitled to share ratably with you in any proceeds distributed in connection with
any insolvency, liquidation, reorganization, dissolution or other winding-up of us. This may have the effect of reducing the amount of proceeds
paid to you.

Additionally, our revolving credit facility provides commitments of up to $400 million (increased from $350 million at January 30, 2020 in
connection with the Revolver Amendment), approximately $278.8 million of which was available for borrowing, subject to certain covenants, at
December 31, 2019. If new debt is added to our current debt levels, the risks that we now face relating to our substantial indebtedness could
intensify. All of the borrowings under our revolving credit facility will be secured indebtedness. The subsidiaries that guarantee the notes are
also the guarantors under our revolving credit facility. See “Description of Other Indebtedness” and “Description of Notes.”

The agreements governing our indebtedness, including the notes, the 2022 Notes and our revolving credit facility, restrict our ability to
engage in some business and financial transactions.

The agreements governing our indebtedness, including the notes, the 2022 Notes and our revolving credit facility, among other things,
restrict our ability, and the ability of our restricted subsidiaries, to:
 

•
 

incur additional debt or issue preferred stock;
 

•
 

pay dividends or distributions on our capital stock or repurchase our capital stock or make other restricted payments;
 

•
 

make certain investments;
 

•
 

create liens on our assets;
 

•
 

enter into transactions with affiliates;
 

•
 

merge, consolidate or sell substantially all of our assets;
 

•
 

transfer and sell assets or enter into sale and leaseback transactions;
 

•
 

create restrictions on dividends or other payments by our restricted subsidiaries; and
 

•
 

create guarantees of indebtedness by restricted subsidiaries.

Our ability to borrow under our revolving credit facility will depend upon compliance with these covenants. Events beyond our control
could affect our ability to meet these covenants. Our failure to comply with obligations under the agreements governing the notes, the 2022
Notes and our revolving credit facility may result in an event of default under the agreements governing the notes, the 2022 Notes and our
revolving credit facility, respectively. A default, if not cured or waived, may permit acceleration of this indebtedness and our other indebtedness.
We may not have funds available to remedy these defaults. If our indebtedness is accelerated, we may not have sufficient funds available to pay
the accelerated indebtedness and may not have the ability to refinance the accelerated indebtedness on terms favorable to us or at all.

Variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to increase significantly.

Certain of our borrowings, primarily borrowings under our revolving credit facility, will be at variable rates of interest and expose us to
interest rate risk. As such, our net income is sensitive to movements in interest rates. There are many economic factors outside our control that
have in the
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 past, and may in the future, impact rates of interest including publicly announced indices that underlie the interest obligations related to a certain
portion of our debt. Factors that impact interest rates include governmental monetary policies, inflation, recession, changes in unemployment,
the money supply, international disorder and instability in domestic and foreign financial markets. If interest rates increase, our debt service
obligations on the variable rate indebtedness would increase even though the amount borrowed remained the same, and our net income would
decrease. Such increases in interest rates could have a material adverse effect on our financial conditions and results of operations.

The exchange notes will be effectively subordinated to all of our existing and future secured debt, to the existing and future secured debt of
the subsidiary guarantors, and to the existing and future debt of the subsidiaries that do not guarantee the exchange notes.

The exchange notes will be effectively subordinated to all of our existing and future secured debt, to the existing and future secured debt of
the subsidiary guarantors, and to the existing and future debt of the subsidiaries that do not guarantee the exchange notes.

The exchange notes will not be secured by any of our assets or the assets of the subsidiary guarantors. As a result, the indebtedness
represented by the exchange notes will effectively be subordinated to any secured indebtedness that we or the subsidiary guarantors may incur,
to the extent of the value of the assets securing such indebtedness. The terms of the Indenture permits us and the subsidiary guarantors to incur
secured debt, subject to limitations. In the event of any distribution or payment of our assets in any foreclosure, dissolution, winding up,
liquidation or reorganization, or other bankruptcy proceeding, any secured creditors would have a superior claim to their collateral. In the event
of the dissolution, winding up, liquidation or reorganization, or other bankruptcy proceeding of a subsidiary that is not a guarantor, creditors of
that subsidiary would generally have the right to be paid in full before any distribution is made to us or the holders of the exchange notes. If any
of the foregoing occur, we cannot assure you that there will be sufficient assets to pay amounts due on the exchange notes.

As of December 31, 2019, after giving effect to the offering of the old notes and the application of the net proceeds as described under the
caption “Use of Proceeds” and the Revolver Amendment:
 

•
 

our consolidated senior secured indebtedness, including capital leases, totaled approximately $155.3 million;
 

•
 

we had $278.8 million of additional availability under our revolving credit facility (net of $100.1 million drawn and $21.1 million of
letters of credit) subject to certain covenants, all of which was secured; and

 

•
 

our subsidiaries guaranteeing the exchange notes had indebtedness, including subsidiary guarantees of our indebtedness, of
approximately $1.10 billion, of which approximately $105.5 million was secured.

For the fiscal year ended September 30, 2019 and the three months ended December 31, 2019, after giving effect to the offering of the old
notes and the application of the proceeds to repay $850 million principal amount of our 2022 Notes, our non-guarantor subsidiaries generated
19.8% and 21.3%, respectively, of our consolidated total revenue, and 31.3% and 33.8%, respectively, of our consolidated EBITDA. At
December 31, 2019, our non-guarantor subsidiaries held 18.9% of our total consolidated assets and 5.1% of our total consolidated liabilities and
had approximately $49.6 million of indebtedness.

For a presentation of the historical financial information required by Rule 3-10 of Regulation S-X for our subsidiaries guaranteeing the
notes and our non-guarantors subsidiaries, see the footnotes to our financial statements, which are incorporated herein by reference.
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If we default on our obligations to pay our other indebtedness we may not be able to make payments on the notes.

Any default under the agreements governing our indebtedness, including a default under our revolving credit facility, that is not waived by
the required lenders, and the remedies sought by the holders of such indebtedness, could make us unable to pay principal, premium, if any, and
interest on the notes and substantially decrease the market value of the notes. If we are unable to generate sufficient cash flow and are otherwise
unable to obtain funds necessary to meet required payments of principal, premium, if any, and interest on our indebtedness, or if we otherwise
fail to comply with the various covenants in the instruments governing our indebtedness (including covenants in the Indenture, the 2022 Notes
Indenture and our revolving credit facility), we could be in default under the terms of the agreements governing such indebtedness. In the event
of such a default, the holders of such indebtedness could elect to declare all the funds borrowed thereunder to be due and payable, together with
accrued and unpaid interest, the lenders under our revolving credit facility could elect to terminate their commitments thereunder and cease
making further loans and institute foreclosure proceedings against our assets, and we could be forced into bankruptcy or liquidation. If our
operating performance declines, we may in the future need to obtain waivers from the required lenders under our revolving credit facility to
avoid being in default. If we breach our covenants under the agreement governing our revolving credit facility and seek a waiver, we may not be
able to obtain a waiver from the required lenders. If this occurs, we would be in default under our revolving credit facility, the lenders could
exercise their rights, as described above, and we could be forced into bankruptcy or liquidation.

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of change of control events, we will be required to offer to repurchase all outstanding notes at 101%
of their principal amount, plus accrued and unpaid interest. We may not be able to repurchase the notes upon a change of control because we
may not have sufficient funds. Further, we may be contractually restricted under the terms of our revolving credit facility from repurchasing all
of the notes tendered by holders upon a change of control. Accordingly, we may not be able to satisfy our obligations to purchase your notes
unless we are able to refinance or obtain waivers under our revolving credit facility. Our failure to repurchase the notes upon a change of control
would cause a default under the Indenture and a cross-default under the agreement governing our revolving credit facility. Our revolving credit
facility also provides that a change of control, as defined in the agreement governing such facility, will be a default that permits lenders to
accelerate the maturity of borrowings thereunder and, if such debt is not paid, to enforce security interests in the collateral securing such debt,
thereby limiting our ability to raise cash to purchase the notes, and reducing the practical benefit of the offer-to-purchase provisions to the
holders of the notes. Any of our future debt agreements may contain similar provisions.

In addition, the change of control provisions in the Indenture may not protect you from certain important corporate events, such as a
leveraged recapitalization (which would increase the level of our indebtedness), reorganization, restructuring, merger or other similar
transaction. Such a transaction may not involve a change in voting power or beneficial ownership or, even if it does, may not involve a change
that constitutes a “Change of Control” as defined in the Indenture that would trigger our obligation to repurchase the notes. If an event occurs
that does not constitute a “Change of Control” as defined in the Indenture, we will not be required to make an offer to repurchase the notes and
you may be required to continue to hold your notes despite the event. See “Description of Notes—Change of Control Offer.”

You may not be able to determine when a change of control has occurred and may not be able to require us to purchase the notes as a result
of a change in the composition of the directors on our board of directors.

Legal uncertainty regarding what constitutes a change of control and the provisions of the Indenture may allow us to enter into transactions,
such as acquisitions, refinancings or recapitalizations, which would not constitute a change of control but may increase our outstanding
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 indebtedness or otherwise affect our ability to satisfy our obligations under the notes. The definition of change of control includes a phrase
relating to the transfer of “all or substantially all” of the assets of Griffon and its subsidiaries taken as a whole. Although there is a limited body
of case law interpreting the phrase “substantially all,” there is no precise established definition of the phrase under applicable law. Accordingly,
your ability to require the issuers to repurchase notes as a result of a transfer of less than all of the assets of Griffon to another person may be
uncertain. As noted below, under certain circumstances the sale or disposition of a Minority Business (as defined below) shall not be deemed to
constitute a disposition of “all or substantially all” of our assets.

In addition, in a recent decision that was subsequently affirmed by the Delaware Supreme Court, the Court of Chancery of the State of
Delaware raised the possibility that a change of control put right occurring as a result of a failure to have “continuing directors” comprising a
majority of a board of directors might be unenforceable on public policy grounds.

The terms of the Indenture include exceptions to certain covenants relating to a sale of a Minority Business.

The terms of the Indenture include exceptions to certain covenants that apply in the event that a future sale or disposition (whether directly
or indirectly, whether by sale or transfer of any such assets, or of any capital stock or other interest in any entity holding such assets, or by
merger or consolidation or of any combination thereof, and whether in one or more transactions, or otherwise, including any Minority Business
Offering or any Minority Business Disposition (each as defined in “Description of Notes”)) of any business unit which represents less than 50%
of our Segment Adjusted EBITDA (as defined in “Description of Notes”) (a “Minority Business”). Accordingly, we may sell or dispose of a
Minority Business at any time subject to certain conditions. For important information regarding this exception and the applicable obligations
and restrictions, see “Description of Notes—Change of Control,” “Description of Notes—Merger and Consolidation” and “Description of Notes
—Certain Definitions.”

If we sell or dispose of any such Minority Business, we may not receive any cash proceeds depending on the structure of such sale or
disposition, and, to the extent cash proceeds are received, we may be unable to reinvest the net proceeds of such sale in businesses or assets that
produce similar net sales or earnings or Adjusted EBITDA. Accordingly, a sale of a Minority Business could adversely impact our operating
results and financial performance, as well as the price, liquidity and ratings of the notes. Such risks could be significant.

Federal and state fraudulent transfer laws permit a court to void the exchange notes and the guarantees, and, if that occurs, you may not
receive any payments on the exchange notes.

The issuance of the exchange notes and the guarantees may be subject to review under federal and state fraudulent transfer and conveyance
statutes. While the relevant laws may vary from state to state, under such laws the payment of consideration will generally be a fraudulent
conveyance if (1) we paid the consideration with the intent of hindering, delaying or defrauding creditors or (2) we or any of our guarantors, as
applicable, received less than reasonably equivalent value or fair consideration in return for issuing either the notes or a guarantee and, in the
case of (2) only, one of the following is also true:
 

•
 

we or any of our guarantors were insolvent or rendered insolvent by reason of the incurrence of the indebtedness;
 

•
 

payment of the consideration left us or any of our guarantors with an unreasonably small amount of capital to carry on its business; or
 

•
 

we or any of our guarantors intended to, or believed that we or it would, incur debts beyond our or its ability to pay those debts as they
mature.

If a court were to find that the issuance of the notes or a guarantee was a fraudulent conveyance, the court could void the payment
obligations under the notes or such guarantee or subordinate the notes or such guarantee to presently existing and future indebtedness of ours or
such guarantor, or require the holders of the notes to repay any amounts received with respect to
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 the notes or such guarantee. In the event of a finding that a fraudulent conveyance occurred, you may not receive any repayment on the notes.
Further, the voidance of the notes could result in an event of default with respect to our other debt and that of our guarantors that could result in
acceleration of such indebtedness.

Generally, an entity would be considered insolvent if at the time it incurred indebtedness:
 

•
 

the sum of its debts, including contingent liabilities, was greater than the fair saleable value of all its assets;
 

•
 

the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts and liabilities, including contingent liabilities, as they become absolute and mature; or

 

•
 

it could not pay its debts as they become due.

We cannot be certain as to the standards a court would use to determine whether or not we or the guarantors were solvent at the relevant
time, or regardless of the standard that a court uses, that the issuance of the notes and the guarantees would not be subordinated to our or any
guarantor’s other debt. If the guarantees were legally challenged, any guarantee could also be subject to the claim that, since the guarantee was
incurred for our benefit, and only indirectly for the benefit of the guarantor, the obligations of the applicable guarantor were incurred for less
than fair consideration. A court could thus void the obligations under the guarantees, subordinate them to the applicable guarantor’s other debt
or take other action detrimental to the holders of the notes.

Each guarantee contains a provision intended to limit the guarantor’s liability to the maximum amount that it could incur without causing
the incurrence of obligations under its guarantee to be a fraudulent transfer. As was demonstrated in a bankruptcy case originating in the State of
Florida which was affirmed by a decision by the Eleventh Circuit Court of Appeals on other grounds, this provision may not be effective to
protect the guarantees from being voided under fraudulent transfer laws.

If the notes are rated investment grade at any time by both Moody’s and Standard & Poor’s, most of the restrictive covenants and
corresponding events of default contained in the Indenture will be suspended.

If, at any time, the credit rating on the notes, as determined by both Moody’s Investors Service and Standard & Poor’s Ratings Services,
equals or exceeds Baa3 and BBB-, respectively, or any equivalent replacement ratings, and no default has occurred and is continuing under the
Indenture, we will no longer be subject to most of the restrictive covenants contained in the Indenture. Any restrictive covenants that cease to
apply to us as a result of achieving these ratings will be restored if one or both of the credit ratings on the notes later fall below these thresholds
or in certain other circumstances. However, during any period in which these restrictive covenants are suspended, we may incur other
indebtedness, make restricted payments, make distributions and take other actions that would have been prohibited if these covenants had been
in effect. If the restrictive covenants are later restored, the actions taken while the covenants were suspended will not result in an event of
default under the Indenture even if they would constitute an event of default at the time the covenants are restored. Accordingly, if these
covenants are suspended, holders of the notes will have less credit protection than at the time the notes are issued. See “Description of Notes—
Suspension of Covenants.”

The amount that can be collected under the guarantees will be limited.

Each of the guarantees on the exchange notes will be limited to the maximum amount that can be guaranteed by a particular guarantor
without rendering the guarantee, as it relates to that guarantor, avoidable. See “Risk Factors—Federal and state fraudulent transfer laws permit a
court to void the exchange notes and the guarantees, and, if that occurs, you may not receive any payments on the exchange notes.” In general,
the maximum amount that can be guaranteed by a particular guarantor may be significantly less than the principal amount of the exchange
notes. This provision may not be effective to protect the guarantees from being voided under fraudulent transfer
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 law, or may eliminate the guarantor’s obligations or reduce the guarantor’s obligations to an amount that effectively makes the guarantee
worthless.

Risks Related to Our Business

Current worldwide economic uncertainty and market volatility could adversely affect our business.

The current worldwide economic uncertainty and market volatility could continue to have an adverse effect on our business during 2020,
particularly within the CPP and HBP segments, which is linked to the U.S. housing and the commercial property markets, and the U.S. economy
in general. Purchases of many CPP and HBP products are discretionary for consumers who are generally more willing to purchase products
during periods in which favorable macroeconomic conditions prevail. Additionally, the current condition of the credit markets could impact our
ability to refinance expiring debt or obtain additional credit on favorable terms for investments in current businesses or for acquisitions, or may
render financing unavailable. We are also exposed to certain fundamental economic risks including a decrease in the demand for the products
and services we offer or a higher likelihood of default on our receivables.

Adverse trends and general economic conditions, especially those related to construction and renovation, will impact our business.

The CPP and HBP businesses serve residential and commercial construction and renovation, and are influenced by market conditions that
affect these industries. For the year ended September 30, 2019, approximately 45% and 40% of our consolidated revenue was derived from the
CPP and HBP segments, respectively, and for the three months ended December 31, 2019, approximately 44% of our consolidated revenue was
derived from each of the CPP and HBP segments, which was dependent on renovation of existing homes, new home construction, and
commercial non-residential construction, repair and replacement. The strength of the U.S. economy, the age of existing home stock, job growth,
interest rates, consumer confidence and the availability of consumer credit, as well as demographic factors such as migration into the U.S. and
migration of the population within the U.S., have an effect on CPP and HBP. To the extent market conditions for residential or commercial
construction and renovation are weaker than expected, this will likely have an adverse impact on the performance and financial results of the
CPP and HBP businesses.

We operate in highly competitive industries and may be unable to compete effectively.

Our operating companies face intense competition in the markets we serve. We compete primarily on the basis of technical expertise,
product differentiation, quality of products and services, and price. There are a number of competitors to us, some of which are larger and have
greater resources than our operating companies. Our operating companies may face additional competition from companies that operate in
countries with significantly lower operating costs.

Many CPP and HBP customers are large mass merchandisers, such as home centers, warehouse clubs, discount stores, commercial
distributors and e-commerce companies. The growing share of the market represented by these large mass merchandisers, together with changes
in consumer shopping patterns, have contributed to the increase of multi-category retailers and e-commerce companies that have strong
negotiating power with suppliers. Many of these retailers import products directly from foreign suppliers to source and sell products under their
own private label brands to compete with CPP and HBP products and brands, which puts increasing price pressure on the products of these
businesses. In addition, the intense competition in the retail and e-commerce sectors, combined with the overall increasingly competitive
economic environment, may result in a number of customers experiencing financial difficulty, or failing in the future. The loss of, or a failure
by, one of CPP’s or HBP’s customers could adversely impact our sales and operating cash flows.

To address all of these challenges, CPP and HBP must be able to respond to these competitive pressures, and the failure to respond
effectively could result in a loss of sales, reduced profitability and a limited ability to recover cost increases through price increases. In addition,
there can be no
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 assurance that we will not encounter increased competition in the future, which could have a material adverse effect on our financial results.

The loss of large customers can harm financial results.

A small number of customers account for, and are expected to continue to account for, a substantial portion of our consolidated revenue.
Home Depot, Lowe’s and Bunnings are significant customers of CPP, and Home Depot and Menards are significant customers of HBP. Home
Depot accounted for approximately 18% of consolidated revenue, 28% of CPP’s revenue and 13% HBP’s revenue for the year ended September
30, 2019. The U.S. Government and its agencies and subcontractors, including Lockheed Martin and Boeing, is a significant customer of
Telephonics, and together accounts for approximately 10% of consolidated revenue and 63% of Defense Electronics segment revenue
(Lockheed Martin and Boeing each individually represent less than 10% of consolidated revenue inclusive of such sales to the U.S.
Government). Future operating results will continue to substantially depend on the success of our largest customers, as well as our relationships
with them. Orders from these customers are subject to fluctuation and may be reduced materially due to changes in customer needs or other
factors. Any reduction or delay in sales of products to one or more of these customers could significantly reduce our revenue. Our operating
results will also depend on successfully developing relationships with additional key customers. We cannot assure that our largest customers
will be retained or that additional key customers will be recruited. Also, both CPP and HBP extend credit to its customers, which exposes it to
credit risk. The largest customer accounted for approximately 20%, 8% and 12% of the net accounts receivable of CPP, HBP and our net
accounts receivable as of September 30, 2019, respectively. If this customer were to become insolvent or otherwise unable to pay its debts, the
financial condition, results of operations and cash flows of CPP, HBP and Griffon could be adversely affected.

Reliance on third party suppliers and manufacturers may impair CPP and HBP’s ability to meet its customer demands.

CPP and HBP rely on a limited number of domestic and foreign companies to supply components and manufacture certain of its products.
The percentage of CPP and HBP worldwide sourced finished goods as a percent of revenue approximated 32% and 8%, respectively, in 2019.
The percentage of CPP and HBP’s worldwide sourced components as a percent of cost of goods sold approximated 12% and 16%, respectively,
in 2019. Reliance on third party suppliers and manufacturers may reduce control over the timing of deliveries and quality of both CPP and HBP
products. Reduced product quality or failure to deliver products timely may jeopardize relationships with certain of CPP and HBP key
customers. In addition, reliance on third party suppliers or manufacturers may result in the failure to meet CPP and HBP customer demands.
Continued turbulence in the worldwide economy may affect the liquidity and financial condition of CPP and HBP suppliers. Should any of these
parties fail to manufacture sufficient supply, go out of business or discontinue a particular component, alternative suppliers may not be found in
a timely manner, if at all. Such events could impact the ability of CPP and HBP to fill orders, which could have a material adverse effect on
customer relationships.

If we are unable to obtain raw materials for products at favorable prices it could adversely impact operating performance.

CPP and HBP suppliers primarily provide resin, wood, steel and wire rod. Both of these businesses could experience shortages of raw
materials or components for products or be forced to seek alternative sources of supply. If temporary shortages due to disruptions in supply
caused by weather, transportation, production delays or other factors require raw materials to be secured from sources other than current
suppliers, the terms may not be as favorable as current terms or certain materials may not be available at all. In recent years, both CPP and HBP
have experienced price increases in steel and plastic resins.

While most key raw materials used in our businesses are generally available from numerous sources, raw materials are subject to price
fluctuations. Because raw materials in the aggregate
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 constitute a significant component of the cost of goods sold, price fluctuations could have a material adverse effect on our results of operations.
Our ability to pass raw material price increases to customers is limited due to supply arrangements and competitive pricing pressure, and there is
generally a time lag between increased raw material costs and implementation of corresponding price increases for our products. In particular,
sharp increases in raw material prices are more difficult to pass through to customers and may negatively affect short-term financial
performance.

CPP is subject to risks relating to sourcing from international locations, especially China.

CPP’s business is global, with products and raw materials sourced from, manufactured in and sold in multiple countries around the world.
There are risks associated with conducting a business that may be impacted by political and other developments associated with international
trade. In this regard, certain products sold by CPP in the United States and elsewhere are sourced from China; and raw materials used by CPP
may be sourced from China and therefore may have their prices impacted by tariffs imposed on trade between the United States and China.

The sourcing of CPP finished goods, components and raw materials from China are generally subject to supply agreements with Chinese
companies. China does not have a well-developed, consolidated body of laws governing agreements with international customers. Enforcement
of existing laws or contracts based on existing law may be uncertain and sporadic, and it may be difficult to obtain swift and equitable
enforcement or to obtain enforcement of a judgment by a court of another jurisdiction. The relative inexperience of China’s judiciary on matters
of international trade in many cases creates additional uncertainty as to the outcome of any litigation. In addition, interpretation of statutes and
regulations in China may be subject to government policies reflecting domestic political changes.

Because of the volume of sourcing by CPP from China, the ongoing trade dispute between the U.S. and China, including the imposition of
tariffs on various Chinese imports into the U.S. at various times since March 2018, represents a continuing risk to CPP revenue and operating
performance. Following the initial announcement in March 2018 of a 25% tariff on steel imports and a 10% tariff on aluminum imports, the
Trump Administration imposed additional and/or increased tariffs on a wide variety of consumer and industrial items imported from China;
most of these tariffs are expected to remain for the foreseeable future. Some of these tariffs were subsequently reduced and/or delayed as the
Trump Administration continues to pursue trade negotiations with China. The materials subject to these tariffs include various steel and
aluminum finished goods, as well as a variety of resins, fabrics and wood products. As a result of these tariffs and the fluid nature of ongoing
trade negotiations, we intend to continue to manage our China supply base, which may include raising prices on certain goods. This may in turn
result in reduced sales or the loss of customers and could impact our operating performance.

CPP and HBP operations are also subject to the effects of international trade agreements and regulations such as the North American Free
Trade Agreement, United States-Mexico-Canada Agreement, if and when it becomes effective, and the activities and regulations of the World
Trade Organization. Although these trade agreements generally have positive effects on trade liberalization, sourcing flexibility and cost of
goods by reducing or eliminating the duties and/or quotas assessed on products manufactured in a particular country, trade agreements can also
adversely affect the CPP and HBP businesses. For example, trade agreements can result in setting quotas on products that may be imported from
a particular country into key markets including the U.S., Canada, Australia and the United Kingdom, or may make it easier for other companies
to compete by eliminating restrictions on products from countries where CPP and HBP competitors source products.

The ability of CPP and HBP to import products in a timely and cost-effective manner may also be affected by conditions at ports or issues
that otherwise affect transportation and warehousing providers, such as port and shipping capacity, labor disputes, severe weather or increased
homeland security requirements in the U.S. and other countries. These issues could delay importation of products or require CPP and HBP to
locate alternative ports or warehousing providers to avoid disruption to customers. These alternatives may not be available on short notice or
could result in
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 higher transit costs, which could have an adverse impact on CPP’s and HBP’s business and financial condition.

The coronavirus outbreak could adversely impact our results of operations.

The future impact of the coronavirus outbreak and the spread of the pathogen on a global basis could adversely affect our business in a
number of respects, although the extent, nature and timing of such impact cannot be predicted at this time. The recent coronavirus outbreak has
led the Chinese government to implement restrictions throughout China relating to the operations of almost all types of businesses, including
factories. The third-party manufacturing facilities from which AMES sources products, as well as the in-house Ames manufacturing facility in
Jiangmen that serves the ClosetMaid line of business, are generally in regions in which business operations are not operating at full capacity.
While the Chinese government has allowed businesses to begin operating within strict parameters, if normal operations do not resume for
months, the supply chain for our AMES business could be materially impacted.

If the coronavirus continues to spread globally and governments take protective actions in response to that spread, it may have a material
impact on Griffon’s business more generally, including as a result of temporary closures of our facilities or the facilities of our customers,
suppliers, or other vendors in our supply chain. Any disruption of our supply chain or the businesses of our customers could adversely impact
our business and results of operations. In addition, the coronavirus could result in a widespread public health crisis that could adversely impact
the economies and financial markets worldwide, resulting in an economic downturn that could adversely impact many businesses, including
ours. Because the potential impact on the global economy and financial markets from the coronavirus is difficult to predict, the extent to which
the coronavirus may negatively affect us or the duration of any potential business disruption is uncertain. Any potential impact to our results will
depend to a large extent on future developments and new information that may emerge regarding the duration and severity of the coronavirus
and the actions taken by authorities and other entities to contain the coronavirus or treat its impact, all of which are beyond our control. These
potential impacts, while uncertain, could adversely affect our operating results.

Our businesses are subject to seasonal variations and the impact of uncertain weather patterns.

Historically, our overall revenue and earnings are lower in the first and second quarters ending December 31 and March 31, respectively
and higher in the third and fourth quarters ending June 30 and September 30, respectively. AMES’ revenue and earnings are generally lowest in
our first and fourth quarters ending December 31, and September 30, respectively, and highest in the second and third quarters ending March 31,
and June 30, respectively, primarily due to the seasonality of its business. In 2019, 56% of AMES’ sales occurred during the second and third
quarters. Clopay’s business is driven by residential renovation and construction, which occurs more during warm weather, than during the
winter months, and so revenues and earnings of Clopay are generally lower in the second quarter. Telephonics historically has had higher
revenue and earnings in the second half of our fiscal year ending September 30 (although this has not always been the case).

Demand for lawn and garden products is influenced by weather, particularly weekend weather during the peak gardening season. AMES’
sales volumes could be adversely affected by certain weather patterns such as unseasonably cool or warm temperatures, hurricanes, water
shortages or floods. In addition, lack of snow or lower than average snowfall during the winter season may result in reduced sales of certain
AMES’ products such as snow shovels and other snow tools. As a result, AMES’ results of operations, financial results and cash flows could be
adversely impacted.

Each of our businesses faces risks related to the disruption of its primary manufacturing facilities.

The manufacturing facilities for each of our businesses are concentrated in just a few locations, and in the case of CPP, some of these
locations are abroad in low-cost locations. Any of our manufacturing facilities are subject to disruption for a variety of reasons, such as natural
or man-
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 made disasters, terrorist activities, disruptions of information technology resources, and utility interruptions. Such disruptions may cause delays
in shipping products, which could result in the loss of business or customer trust, adversely affecting our businesses and operating results. See
“—Risks Related to Our Business—CPP is subject to risks relating to sourcing from international locations especially China.”

Manufacturing capacity constraints or increased manufacturing costs may have a material adverse effect on our business, results of
operations, financial condition and cash flows.

Our current manufacturing resources may be inadequate to meet significantly increased demand for some of our products. Our ability to
increase manufacturing capacity depends on many factors, including the availability of capital, steadily increasing consumer demand, equipment
delivery, construction lead-times, installation, qualification, and permitting and other regulatory requirements. Increasing capacity through the
use of third-party manufacturers may depend on our ability to develop and maintain such relationships and the ability of such third parties to
devote additional capacity to fill our orders.

A lack of sufficient manufacturing capacity to meet demand could cause customer service levels to decrease, which may negatively affect
customer demand for our products and customer relations generally, which in turn could have a material adverse effect on our business, results
of operations, financial condition and cash flows. In addition, operating facilities at or near capacity may also increase production and
distribution costs and negatively impact relations with employees or contractors, which could result in disruptions to operations.

In addition, manufacturing costs may increase significantly and we may not be able to successfully recover these cost increases with
increased pricing to our customers.

If CPP and HBP do not continue to develop and maintain leading brands or realize the anticipated benefits of advertising and promotion
spend, its operating results may suffer.

The ability of CPP and HBP to compete successfully depends in part on each such segment’s ability to develop and maintain leading brands
so that retail and other customers will need its products to meet consumer demand. Leading brands allow both CPP and HBP to realize
economies of scale in its operations. The development and maintenance of such brands require significant investment in brand-building and
marketing initiatives. While CPP and HBP plan to continue to increase its expenditures for advertising and promotion and other brand-building
and marketing initiatives over the long term, the initiatives may not deliver the anticipated results and the results of such initiatives may not
cover the costs of the increased investment.

Unionized employees could strike or participate in a work stoppage.

At September 30, 2019, we employed approximately 7,300 people on a full-time basis, approximately 6% of whom are covered by
collective bargaining or similar labor agreements (all within Telephonics and CPP). If unionized employees engage in a strike or other work
stoppage, or if we are unable to negotiate acceptable extensions of agreements with labor unions, a significant disruption of operations and
increased operating costs could occur. In addition, any renegotiation or renewal of labor agreements could result in higher wages or benefits
paid to unionized employees, which could increase operating costs and as a result have a material adverse effect on profitability.

We may be required to record impairment charges for goodwill and indefinite-lived intangible assets.

We are required to assess goodwill and indefinite-lived intangible assets annually for impairment or on an interim basis if changes in
circumstances or the occurrence of events suggest impairment exists. If impairment testing indicates that the carrying value of reporting units or
indefinite-lived intangible assets exceeds the respective fair value, an impairment charge would be recognized. If goodwill or indefinite-lived
intangible assets were to become impaired, the results of operations could be materially and adversely affected.
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Telephonics’ business depends heavily upon government contracts and, therefore, the defense budget.

Telephonics sells products to the U.S. government and its agencies both directly and indirectly as a first-tier supplier to prime contractors in
the defense industry such as Lockheed Martin, Boeing and Northrop Grumman. In the year ended September 30, 2019 and the three months
ended December 31, 2019, U.S. government contracts and subcontracts accounted for approximately 10% and 8%, respectively, of our
consolidated revenue. Contracts involving the U.S. government may include various risks, including:
 

•
 

Termination for default or for convenience by the government;
 

•
 

Reduction or modification in the event of changes in the government’s requirements or budgetary constraints;
 

•
 

Increased or unexpected costs, causing losses or reduced profits under contracts where Telephonics’ prices are fixed, or determinations
that certain costs are not allowable under particular government contracts;

 

•
 

The failure or inability of the prime contractor to perform its contract under circumstances in which Telephonics is a subcontractor;
 

•
 

Failure to observe and comply with government business practice and procurement regulations such that Telephonics could be suspended
or barred from bidding on or receiving awards of new government contracts;

 

•
 

The failure of the government to exercise options for additional work provided for in contracts;
 

•
 

The inherent discretion of government agencies in determining whether Telephonics has complied with all specifications set forth in a
government contract; and

 

•
 

The government’s right, in certain circumstances, to freely use technology developed under these contracts.

All of Telephonics’ U.S. Government end-user contracts contain a termination for convenience clause, regardless if Telephonics is the
prime contractor or the subcontractor. This clause generally entitles Telephonics, upon a termination for convenience, to receive the purchase
price for delivered items, reimbursement of allowable work-in-process costs, and an allowance for profit. Allowable costs would include the
costs to terminate existing agreements with suppliers.

The programs in which Telephonics participates may extend for several years, and may be funded on an incremental basis. Decreases in the
U.S. defense budget, in particular with respect to programs to which Telephonics supplies materials, could have a material adverse impact on
Telephonics’ financial conditions, results of operations and cash flows. The U.S. government may not continue to fund programs to which
Telephonics’ development projects apply. Even if funding is continued, Telephonics may fail to compete successfully to obtain funding pursuant
to such programs. Reductions to funding on existing programs or delays in the funding of new opportunities could affect the timing of revenue
recognition, and impact our and Telephonics’ results of operations.

Telephonics’ business could be adversely affected by a government shutdown.

The impact of a government shutdown for any duration could have a material adverse effect on Telephonics’ revenues, profits and cash
flows. Telephonics relies on government personnel to conduct routine business processes related to the inspection and delivery of products for
various programs, to approve and pay certain billings and invoices, to process export licenses and for other administrative services that, if
disrupted, could have an immediate impact on Telephonics’ business.

Telephonics’ business could be adversely affected by a negative audit by the U.S. Government.

As a government contractor, and a subcontractor to government contractors, Telephonics is subject to audits and investigations by U.S.
Government Agencies such as the Defense Contract Audit Agency, the Defense Security Service, with respect to its classified contracts, other
Inspectors
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 General and the Department of Justice. These agencies review a contractor’s performance under its contracts, its cost structure and compliance
with applicable laws and standards as well as compliance with applicable regulations, including those relating to facility and personnel security
clearances. These agencies also review the adequacy of, and a contractor’s compliance with, its internal control systems and policies, including
the contractor’s management, purchasing, property, estimating, compensation, and accounting and information systems. Any costs found to be
misclassified or improperly allocated to a specific contract will not be reimbursed, or must be refunded if already billed and collected. We could
incur significant expenses in complying with audits and subpoenas issued by the government in aid of inquiries and investigations. If an audit or
an investigation uncovers a failure to comply with applicable laws or regulations, or improper or illegal activities, Telephonics may be subject to
civil and criminal penalties and/or administrative sanctions, which could include contract termination, forfeiture of profit, suspension of
payments, fines, including treble damages, and suspension or prohibition from doing business with the U.S. Government. In addition, if
allegations of impropriety are made, we and Telephonics could suffer serious harm to our reputation.

Many Telephonics contracts contain performance obligations that require innovative design capabilities, are technologically complex, or are
dependent upon factors not wholly within Telephonics’ control. Failure to meet these obligations could adversely affect customer relations,
future business opportunities, and overall profitability.

Telephonics designs, develops and manufactures advanced and innovative surveillance and communication products for a broad range of
applications for use in varying environments. As with many of Telephonics’ programs, system specifications, operational requirements and test
requirements are challenging, exacerbated by the need for quick delivery schedules. Technical problems encountered and delays in the
development or delivery of such products, as well as the inherent discretion involved in government approval related to compliance with
applicable specifications of products supplied under government contracts, could prevent Telephonics from meeting contractual obligations,
which could subject Telephonics to termination for default. Under a termination for default, we are entitled to negotiate payment for undelivered
work if the Government requests the transfer of title and delivery of partially completed supplies and materials. Conversely, if the Government
does not make this request, there is no obligation to reimburse us for its costs incurred. Telephonics may also be subject to the repayment of
advance and progress payments, if any. Additionally, Telephonics may be liable to the Government for any of its excess costs incurred in
acquiring supplies and services similar to those terminated for default, and for other damages. Should any of the foregoing events occur, it could
result in a material adverse effect on our financial position.

Our business could be negatively affected by cyber or other security threats or other disruptions.

We are subjected to cyber and other security threats common to U.S. businesses. As a U.S. defense contractor, Telephonics, in particular,
may be the target of cyber security threats to its information technology infrastructure and unauthorized attempts to gain access to sensitive or
highly confidential information that could compromise U.S. security. The types of threats could vary from attacks common to most industries to
more advanced and persistent, highly organized adversaries who target Telephonics because of national security information in its possession. If
Telephonics is unable to protect sensitive information, its customers or governmental authorities could question the adequacy of its security
processes and procedures and its compliance with evolving government cyber security requirements for government contractors. Due to the
evolving nature of these security threats, the impact of any future incident cannot be predicted.

The costs related to cyber or other security threats or disruptions could be significant. Security events such as these could adversely affect
our internal operations, future financial results and reputation, as well as result in the loss of competitive advantages derived from research and
development efforts and other intellectual property.
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If our subcontractors or suppliers fail to perform their obligations, our performance and ability to win future business could be harmed.

We rely on other companies to provide materials, major components and products to fulfill our contractual obligations. Such arrangements
may involve subcontracts, teaming arrangements, or supply agreements with other companies. There is a risk that we may have disputes
regarding the quality and timeliness of work performed. In addition, changes in the economic environment, including defense budgets and
constraints on available financing, may adversely affect the financial stability of our supply chain and their ability to meet their performance
requirements or to provide needed supplies on a timely basis. A disruption or failure of any supplier could have an adverse effect on our
business resulting in an impact to profitability, possible termination of a contract, imposition of fines or penalties, and harm to our reputation
impacting our ability to secure future business.

We must continually improve existing products, design and sell new products and invest in research and development in order to compete
effectively.

The markets for our products are characterized by rapid technological change, evolving industry standards and continuous improvements in
products. Due to constant changes in our markets, future success depends on our ability to develop new technologies, products, processes and
product applications. Our long-term success in the competitive retail environment and the industrial and commercial markets depends on our
ability to develop and commercialize a continuing stream of innovative new products that are appealing to ultimate end users and create
demand. New product development and commercialization efforts, including efforts to enter markets or product categories in which we have
limited or no prior experience, have inherent risks. These risks include the costs involved, such as development and commercialization, product
development or launch delays, and the failure of new products and line extensions to achieve anticipated levels of market acceptance or growth
in sales or operating income.

We also face the risk that our competitors will introduce innovative new products that compete with our products. In addition, sales
generated by new products could cause a decline in sales of certain of our existing products. If new product development and commercialization
efforts are not successful, our financial results could be adversely affected.

Product and technological developments are accomplished both through internally-funded R&D projects, as well as through strategic
partnerships with customers. Because it is not generally possible to predict the amount of time required and costs involved in achieving certain
R&D objectives, actual development costs may exceed budgeted amounts and estimated product development schedules may be extended. Our
financial condition and results of operations may be materially and adversely affected if:
 

•
 

Product improvements are not completed on a timely basis;
 

•
 

New products are not introduced on a timely basis or do not achieve sufficient market penetration;
 

•
 

There are budget overruns or delays in R&D efforts; or
 

•
 

New products experience reliability or quality problems, or otherwise do not meet customer preferences or requirements.

We may be unable to implement our acquisition growth strategy, which may result in added expenses without a commensurate increase in
revenue and income and divert management’s attention.

Making strategic acquisitions is a significant part of our growth plans. The ability to successfully complete acquisitions depends on
identifying and acquiring, on acceptable terms, companies that either complement or enhance currently held businesses or expand into new
profitable businesses and, for certain acquisitions, obtaining financing on acceptable terms. Additionally, we must properly integrate acquired
businesses in order to maximize profitability. The competition for acquisition
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 candidates is intense and we cannot assure that we will successfully identify acquisition candidates and complete acquisitions at reasonable
purchase prices, in a timely manner, or at all. Further, there is a risk that acquisitions will not be properly integrated into our existing structure.
We closed the acquisitions of La Hacienda, Tuscan Path, ClosetMaid and Harper Brush in the months of July through November 2017, Kelkay
in February 2018, CornellCookson in June 2018 and APTA in November 2019. This integration risk may be exacerbated when numerous
acquisitions are consummated, and must therefore be integrated, in a short time period.

In implementing an acquisition growth strategy, the following may be encountered:
 

•
 

Costs associated with incomplete or poorly implemented acquisitions;
 

•
 

Expenses, delays and difficulties of integrating acquired companies into our existing organization;
 

•
 

Dilution of the interest of existing stockholders;
 

•
 

Diversion of management’s attention; or
 

•
 

Difficulty in obtaining financing on acceptable terms, or at all.

An unsuccessful implementation of our acquisition growth strategy, including the failure to properly integrate acquisitions, could have an
adverse impact on our results of operations, cash flows and financial condition.

The loss of certain key officers or employees could adversely affect our business.

Our success is materially dependent upon the continued services of certain key officers and employees. The loss of such key personnel
could have a material adverse effect on our operating results or financial condition.

We are exposed to a variety of risks relating to non-U.S. sales and operations, including non-U.S. economic and political conditions and
fluctuations in exchange rates.

We conduct operations in Canada, Australasia, the United Kingdom, Mexico and China, and sell our products in many countries around the
world. Sales of products through non-U.S. subsidiaries accounted for approximately 16% of consolidated revenue for the year ended
September 30, 2019. These sales could be adversely affected by changes in political and economic conditions, trade protection measures, such
as tariffs, our ability to enter into industrial cooperation agreements (offset agreements), differing intellectual property rights and laws and
changes in regulatory requirements that restrict the sales of products or increase costs in such locations. Enforcement of existing laws in such
jurisdictions can be uncertain, and the lack of a sophisticated body of laws can create various uncertainties, including with respect to customer
and supplier contracts. Currency fluctuations between the U.S. dollar and the currencies in the non-U.S. regions in which we do business may
also have an impact on future reported financial results.

Our international sales and operations are subject to applicable laws relating to trade, export controls and foreign corrupt practices, the
violation of which could adversely affect our operations. We are subject to various anti-corruption laws that prohibit improper payments or
offers of payments to foreign governments and their officials for the purpose of obtaining or retaining business. In addition, we are subject to
export controls, laws and regulations such as the Arms Export Control Act, the International Traffic in Arms Regulation and the Export
Administration Regulations, as well as to economic sanctions, laws and embargoes imposed by various governments or organizations, including
the U.S. and the European Union or member countries. Violations of anti-corruption, export controls, or sanctions laws may result in severe
criminal or civil sanctions and penalties, including debarment, loss of export privileges and loss of authorizations needed to conduct our
international business, and could harm our ability to enter into contracts with the U.S. Government. Such violations could also result in us being
subject to other liabilities, which could have a material adverse effect on our business, results of operations and financial condition.
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We may not be able to protect our proprietary rights.

We rely on a combination of patent, copyright and trademark laws, common law, trade secrets, confidentiality and non-disclosure
agreements and other contractual provisions to protect proprietary rights. Such measures do not provide absolute protection and we cannot give
assurance that measures for protecting these proprietary rights are and will be adequate, or that competitors will not independently develop
similar technologies.

We may inadvertently infringe on, or may be accused of infringing on, proprietary rights held by another party.

We are regularly improving our technology and employing existing technologies in new ways. Though we take reasonable precautions to
ensure we do not infringe on the rights of others, it is possible that we may inadvertently infringe on, or be accused of infringing on, proprietary
rights held by others. If we are found to have infringed on the propriety rights held by others, any related litigation or settlement relating to such
infringement may have a material effect on our business, results of operations and financial condition.

We are exposed to product liability and warranty claims.

We are subject to product liability and warranty claims in the ordinary course of business, including with respect to former businesses now
included within discontinued operations. These claims relate to the conformity of our products with required specifications, and to alleged or
actual defects in our products (or in end-products in which our products were a component part) that cause damage to property or persons. There
can be no assurance that the frequency and severity of product liability claims brought against us will not increase, which claims can be brought
either by an injured customer of an end product manufacturer who used one of our products as a component, or by a direct purchaser. There is
also no assurance that the number and value of warranty claims will not increase as compared to historical claim rates, or that our warranty
reserve at any particular time is sufficient. No assurance can be given that indemnification from customers or coverage under insurance policies
will be adequate to cover future product liability claims against us; for example, product liability insurance typically does not cover claims for
punitive damages. Warranty claims are typically not covered by insurance at all. Product liability insurance can be expensive, difficult to
maintain and may be unobtainable in the future on acceptable terms. The amount and scope of any insurance coverage may be inadequate if a
product liability claim is successfully asserted. Furthermore, if any significant claims are made, our business and financial condition may be
adversely affected by negative publicity.

We have been, and may in the future be, subject to claims and liabilities under environmental laws and regulations.

Our operations and assets are subject to environmental laws and regulations pertaining to the discharge of materials into the environment,
the handling and disposal of wastes, including solid and hazardous wastes, and otherwise relating to health, safety and protection of the
environment, in the various jurisdictions in which we operate. We do not expect to make any expenditure with respect to ongoing compliance
with or remediation under these environmental laws and regulations that would have a material adverse effect on our business, operating results
or financial condition. However, the applicable requirements under environmental laws and regulations may change at any time.

We can incur environmental costs related to sites that we no longer own or operate, as well as third-party sites to which hazardous materials
are sent. Material expenditures or liabilities may be incurred in connection with such claims. See the Commitment and Contingencies footnote
in the Notes to Consolidated Financial Statements, which are incorporated herein by reference, for further information on environmental
contingencies. Based on facts presently known, the outcome of current environmental matters are not expected to have a material adverse effect
on our results of operations and financial condition. However, presently unknown environmental conditions, changes
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 in environmental laws and regulations or other unanticipated events may give rise to claims that may involve material expenditures or liabilities.

Changes in income tax laws and regulations or exposure to additional income tax liabilities could adversely affect profitability.

We are subject to federal, state and local income taxes in the U.S. and in various taxing jurisdictions outside the U.S. Tax provisions and
liabilities are subject to the allocation of income among various U.S. and international tax jurisdictions. Our effective tax rate could be adversely
affected by the 2017 TCJA which includes a new U.S. tax on certain off-shore earnings, referred to as Global Intangible Low-Taxed Income,
changes in the mix of earnings in countries with differing statutory tax rates, changes in any valuation allowance for deferred tax assets or the
amendment or enactment of tax laws. The amount of income taxes paid is subject to audits by U.S. federal, state and local tax authorities, as
well as tax authorities in the taxing jurisdictions outside the U.S. If such audits result in assessments different from recorded income tax
liabilities, our future financial results may include unfavorable adjustments to our income tax provision.
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FORWARD-LOOKING STATEMENTS

This prospectus, contains certain “forward-looking statements” within the meaning of the Securities Act, the Exchange Act of 1934, as
amended (the “Exchange Act”), and the Private Securities Litigation Reform Act of 1995. Such statements relate to, among other things, income
(loss), earnings, cash flows, revenue, changes in operations, operating improvements, industries in which we operate and the United States and
global economies. Statements in this prospectus that are not historical are hereby identified as “forward-looking statements” and may be
indicated by words or phrases such as “anticipates,” “supports,” “plans,” “projects,” “expects,” “believes,” “should,” “would,” “could,” “hope,”
“forecast,” “management is of the opinion,” “may,” “will,” “estimates,” “intends,” “explores,” “opportunities,” the negative of these
expressions, use of the future tense and similar words or phrases. Such forward-looking statements are subject to inherent risks and uncertainties
that could cause actual results to differ materially from those expressed in any forward-looking statements. These risks and uncertainties
include, but are not limited to, those described in the “Risk Factors” section of this prospectus. These factors should not be construed as
exhaustive and should be read with the other cautionary statements in this prospectus. We caution you that forward-looking statements are not
guarantees of future performance and that our actual results of operations, financial condition and liquidity, and the development of the industry
in which we operate may differ materially from those made in or suggested by the forward-looking statements contained in this prospectus. In
addition, even if our results of operations, financial condition and liquidity, and the development of the industry in which we operate are
consistent with the forward-looking statements contained in this prospectus, those results of operations, financial condition and liquidity or
developments may not be indicative of results or developments in subsequent periods.

Among the factors that may cause actual results and expectations to differ from anticipated results and expectations expressed in such
forward-looking statements are the following:
 

•
 

our substantial indebtedness;
 

•
 

current economic conditions and uncertainties in the housing, credit and capital markets;
 

•
 

our ability to achieve expected savings from cost control, restructuring, integration and disposal initiatives;
 

•
 

the ability to identify and successfully consummate and integrate value-adding acquisition opportunities;
 

•
 

increasing competition and pricing pressures in the markets served by our operating companies;
 

•
 

the ability of our operating companies to expand into new geographic and product markets, and to anticipate and meet customer demands
for new products and product enhancements and innovations;

 

•
 

reduced military spending by the government on projects for which our Telephonics supplies products, including as a result of defense
budget cuts and other government actions;

 

•
 

the ability of the federal government to fund and conduct its operations;
 

•
 

increases in the cost of raw materials such as resin, wood and steel, and of components or purchased finished goods; as well as any
potential impact on costs or availability resulting from tariffs;

 

•
 

changes in customer demand or loss of a material customer at one of our operating companies;
 

•
 

the potential impact of seasonal variations and uncertain weather patterns on certain of our businesses;
 

•
 

political events that could impact the worldwide economy;
 

•
 

a downgrade in our credit ratings;
 

•
 

changes in international economic conditions including interest rate and currency exchange fluctuations;
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  •
 

the reliance by certain of our businesses on particular third party suppliers and manufacturers to meet customer demands;
 

•
 

the relative mix of products and services offered by our businesses, which impacts margins and operating efficiencies;
 

•
 

short-term capacity constraints or prolonged excess capacity;
 

•
 

unforeseen developments in contingencies, such as litigation, regulatory and environmental matters;
 

•
 

unfavorable results of government agency contract audits of Telephonics;
 

•
 

possible cyber or other security threats to our infrastructure;
 

•
 

our ability to adequately protect and maintain the validity of patent and other intellectual property rights;
 

•
 

the cyclical nature of the businesses of certain of our operating companies;
 

•
 

possible terrorist threats and actions, and the possible outbreak of war or other military conflict, and their impact on the global economy;
and

 

•
 

the impact of recent and future legislative and regulatory changes, including, without limitation, the Tax Cuts and Jobs Act (the “TCJA”);

Readers are cautioned not to place undue reliance on these forward-looking statements. These forward-looking statements speak only as of
the date made. We undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise, except as required by law. Comparisons of results for current and any prior periods are not intended to express any
future trends or indications of future performance, unless expressed as such, and should only be viewed as historical data.
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USE OF PROCEEDS

We will not receive any cash proceeds from this exchange offer. Because we are exchanging the exchange notes for the old notes, which
have substantially identical terms, the issuance of the exchange notes will not result in any increase in our indebtedness. We are making this
exchange solely to satisfy our obligations under the registration rights agreement entered into in connection with the offering of the old notes.

The net proceeds from the offering of the old notes were approximately $839.4 million, after deducting the initial purchasers’ discount.
These net proceeds, together with cash on hand, were used to (i) repurchase $490.7 million principal amount of the 2022 Notes in the tender
offer, (ii) redeem $359.3 million principal amount of the 2022 Notes, and (iii) pay certain related fees and expenses, including any applicable
tender premiums, redemption premiums and accrued interest, with respect to the repurchase and redemption referred to in clauses (i) and (ii)
above.
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CAPITALIZATION

The following table sets forth our cash and capitalization as of December 31, 2019:
 

•
 

on an actual basis; and
 

•
 

on a pro forma basis to give effect to the issuance of the old notes and the use of the net proceeds therefrom.

The historical data in the table are derived from, and should be read in conjunction with “Use of Proceeds,” “Description of Other
Indebtedness,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and the consolidated financial
statements and the related notes thereto included herein or incorporated herein by reference.
     

  

Actual
 

As
Adjusted(1)

 

 (Dollars in millions)
Cash and Cash Equivalents

  

$
 

64.8 
  

$
 

51.8 
     

Debt:
    

Revolving Credit Facility(2)
  

$
 

100.1 
  

$
 

100.1 
Existing Notes Due 2022

  

 1,000.0 
  

 150.0 
Notes Offered Hereby(3)

  

 — 
  

 850.0 
Other Debt(4)

  

 55.2 
  

 55.2 
     

Total Debt
  

$
 

1,155.3 
  

$
 

1,155.3 
Total Equity

  

 494.7 
  

 481.7 
     

Total Capitalization
  

$
 

1,650.0 
  

$
 

1,637.0 
     

 

(1)
 

As Adjusted excludes the impact of accrued interest and assumes that $850.0 million principal amount of outstanding 2022 Notes will be
tendered and repurchased in the tender offer.

 

(2)
 

As of December 31, 2019, we had $100.1 million outstanding under our revolving credit facility. As of December 31, 2019 after giving
effect to the Revolver Amendment, we had $278.8 million of availability under the revolving credit facility (net of $100.1 million in
outstanding borrowings and $21.1 million in outstanding standby letters of credit).

 

(3)
 

Represents the aggregate principal amount of the old notes and assumes the old notes will be issued at par.
 

(4)
 

Amount consists of outstanding amounts under our capital leases, foreign lines of credit and term loans and other long-term debt.
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DESCRIPTION OF OTHER INDEBTEDNESS

The following description of some important terms of some of our indebtedness is not complete and does not contain all the information
that may be important to you. For a more complete understanding of our indebtedness, we encourage you to obtain and read the agreements and
documents governing this indebtedness, which we will provide to you upon your request. See “Where You Can Find More Information.”

2022 Notes

On February 27, 2014, we completed an offering of $600 million aggregate principal amount of 2022 Notes at par, the proceeds of which
were used to redeem previously issued senior notes. On May 18, 2016, we completed an add-on offering of $125 million principal amount of
2022 Notes at 98.76% of par, the proceeds of which were used to pay down outstanding revolving loan borrowings under the Credit Agreement.
On October 2, 2017, we completed an add-on offering of $275 million principal amount of 2022 Notes at 101.00% of par, the proceeds of which
were used to acquire ClosetMaid and to pay down outstanding loan borrowings under the Credit Agreement. Each issuance of 2022 Notes was
sold in a private placement and was later exchanged for substantially identical notes registered under the Securities Act via an exchange offer.
As of December 31, 2019, outstanding 2022 Notes due totaled $1 billion; interest is payable semi-annually on March 1 and September 1.

The 2022 Notes are senior unsecured obligations of Griffon guaranteed by certain domestic subsidiaries, and subject to certain covenants,
limitations and restrictions. On February 5, 2018, July 20, 2016 and June 18, 2014, Griffon exchanged all of the $275 million, $125 million and
$600 million 2022 Notes, respectively, for substantially identical 2022 Notes registered under the Securities Act via an exchange offer. The fair
value of the 2022 Notes approximated $1.0 billion on December 31, 2019 based upon quoted market prices (level 1 inputs).

Although we used the net proceeds from the offering of the old notes, together with cash on hand, to repurchase and/or redeem $850
million of the 2022 Notes (as described under “Use of Proceeds”), $150 million principal amount of 2022 Notes remains outstanding.

2022 Notes Indenture

In connection with the 2022 Notes Offering, we entered into the 2022 Notes Indenture, dated as of February 27, 2014, among Griffon, the
Guarantors and Wells Fargo Bank, National Association, as trustee (the “2022 Notes Trustee”).

Certain terms and conditions of the 2022 Notes and the 2022 Notes Indenture are as follows:

Maturity. The 2022 Notes mature on March 1, 2022.

Interest. The 2022 Notes accrue interest at a rate of 5.25% per year. Interest on the 2022 Notes is paid semi-annually on each March 1 and
September 1, beginning on September 1, 2014.

Ranking. The 2022 Notes and guarantees are senior unsecured obligations of Griffon and the Guarantors and are:
 

•
 

equal in right of payment to all of Griffon’s and the Guarantors’ existing and future unsecured indebtedness and other obligations that are
not, by their terms, expressly subordinated in right of payment to the 2022 Notes;

 

•
 

effectively subordinated to all of Griffon’s and the Guarantors’ existing and future secured indebtedness and other obligations to the
extent of the value of the collateral securing that indebtedness and other obligations;

 

•
 

structurally subordinated to all existing and future indebtedness and other obligations of any of Griffon’s or the Guarantors’ subsidiaries
that do not guarantee the 2022 Notes; and

 

•
 

senior in right of payment to any of Griffon and the Guarantors’ existing and future subordinated indebtedness.
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 Guarantees. The 2022 Notes are unconditionally guaranteed on a joint and several and senior unsecured basis by AMES, ATT Southern
LLC, Clopay Ames Holding Corp., Clopay, ClosetMaid, CornellCookson, Cornell Real Estate Holdings, LLC and Telephonics. If Griffon or
any of its restricted subsidiaries organize, acquire, transfer assets to or otherwise invest in any newly created or acquired domestic restricted
subsidiary (other than a domestic restricted subsidiary if the Net Book Value (as defined in the 2022 Indenture) of such domestic restricted
subsidiary’s assets, when taken together with the aggregate Net Book Value of the assets of all other domestic restricted subsidiaries that are not
Guarantors, as of such date, does not exceed in the aggregate $50.0 million), then such domestic restricted subsidiary shall unconditionally
guarantee the 2022 Notes.

In addition, to the extent that the collective Net Book Value of the assets of Griffon’s non-guarantor domestic restricted subsidiaries, as of
the date of the organization, acquisition, transfer of assets to or investment in a non-guarantor domestic restricted subsidiary, exceeds $50.0
million, then one or more of such non-guarantor domestic restricted subsidiaries shall guarantee the 2022 Notes, such that the collective Net
Book Value of the assets of all remaining non-guarantor domestic restricted subsidiaries does not exceed $50.0 million.

Optional Redemption. We may redeem the 2022 Notes, in whole or in part, at any time at the redemption prices set forth in the 2022 Notes
Indenture, plus accrued and unpaid interest to the redemption date.

Repurchases at the Option of Holders. Upon the occurrence of a Change of Control (as defined in the 2022 Notes Indenture) or certain
Asset Sales (as defined in the 2022 Notes Indenture), Griffon must offer to repurchase the 2022 Notes at a price equal to 101%, in the case of a
Change of Control, or 100%, in the case of an Asset Sale, of the principal amount of the 2022 Notes plus accrued and unpaid interest to the date
of repurchase.

Covenants. The 2022 Notes Indenture contains customary covenants limiting Griffon’s ability and the ability of Griffon’s restricted
subsidiaries to, among other things:
 

•
 

incur additional debt, issue preferred stock or enter into sale and leaseback transactions;
 

•
 

pay dividends or distributions on its capital stock or repurchase its capital stock or make other restricted payments;
 

•
 

issue preferred stock of subsidiaries;
 

•
 

make certain investments;
 

•
 

create liens on Griffon’s and its restricted subsidiaries’ assets;
 

•
 

enter into transactions with affiliates;
 

•
 

merge, consolidate or sell substantially all of Griffon’s assets;
 

•
 

transfer and sell assets;
 

•
 

create restrictions on dividends or other payments by Griffon’s restricted subsidiaries; and
 

•
 

create guarantees of indebtedness by restricted subsidiaries.

These covenants are subject to a number of important limitations and exceptions, which are set forth in the 2022 Notes Indenture. Many of
these covenants will cease to apply to the 2022 Notes during any period that the 2022 Notes have investment grade ratings from both Moody’s
Investors Service, Inc. and Standard& Poor’s, provided no default has occurred and is continuing under the 2022 Notes Indenture.

Events of Default. If an event of default, as specified in the 2022 Notes Indenture, shall occur and be continuing, either the 2022 Notes
Trustee or the holders of a specified percentage of the 2022 Notes may accelerate the maturity of all the 2022 Notes.

Revolving Credit Facility

On January 30, 2020, Griffon amended its revolving credit facility (as amended, the “Credit Agreement”) to increase the size of the facility
from $350.0 million to $400.0 million and extend the maturity from March 22, 2021 to March 22, 2025, except that if the 2022 Notes are not
repaid,
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 refinanced or replaced prior to December 1, 2021 with indebtedness maturing on or after June 23, 2025, then the revolving credit facility will
mature on December 1, 2021. The Revolver Amendment also modified certain other provisions of the facility. The facility includes a letter of
credit sub-facility with a limit of $100.0 million (increased from $50.0 million); a foreign currency sub-facility of $200.0 million (increased
from $100.0 million); and contains a customary accordion feature that permits Griffon to request, subject to each participating lender’s consent,
an increase in the maximum aggregate amount that can be borrowed by up to an additional $100.0 million (increased from $50.0 million).

Borrowings under the revolving credit facility may be repaid and re-borrowed at any time, subject to final maturity of the revolving credit
facility or the occurrence of a default or event of default. Interest is payable on borrowings at either a LIBOR or base rate benchmark rate, in
each case without a floor, plus an applicable margin, which adjusts based on financial performance. The current margins are 1.75% for base rate
loans and 2.75% for LIBOR loans.

The Credit Agreement has certain financial maintenance tests including a maximum total leverage ratio, a maximum senior secured
leverage ratio and a minimum interest coverage ratio, as well as customary affirmative and negative covenants and events of default. The
negative covenants place limits on Griffon’s ability to, among other things, incur indebtedness, incur liens, and make restricted payments and
investments. Borrowings under the Credit Agreement are guaranteed by Griffon’s material domestic subsidiaries and are secured, on a first
priority basis, by substantially all domestic assets of the Company and the guarantors, and a pledge of not greater than 65% of the equity interest
in Griffon’s material, first-tier foreign subsidiaries. At December 31, 2019, there were $100.1 million in outstanding borrowings and standby
letters of credit were $21.1 million under the Credit Agreement; $228.8 million was available, subject to certain loan covenants, for borrowing
at that date.

Foreign Subsidiary Facilities

In July 2016, Griffon Australia Holdings Pty Ltd and its Australian subsidiaries (collectively, “Griffon Australia”) entered into an AUD 30
million loan and an AUD 10 million revolver. The term loan refinanced two existing term loans and the revolver replaced two existing lines. In
December 2016, the amount available under the revolver was increased from AUD 10 million to AUD 20 million and, in March 2017 and
September 2017, the term loan commitment was increased by AUD 5 million and AUD 15 million, respectively. In March 2019, the term loan
commitment was reduced by AUD 10 million with proceeds from a receivable purchase agreement in the amount of AUD 10 million. The term
loan requires quarterly principal payments of AUD 1.3 million plus interest with a balloon payment of AUD 13.4 million due upon maturity in
March 2022, and accrues interest at Bank Bill Swap Bid Rate “BBSY” plus 1.90% per annum (2.87% at December 31, 2019). As of December
31, 2019, the term loan had an outstanding balance of AUD 24.6 million ($17.2 million as of December 31, 2019). The revolving facility and
receivable purchase facility mature in March 2020, but are renewable upon mutual agreement with the lender. The revolving facility and
receivable purchase facility accrue interest at BBSY plus 1.8% and 1.0%, respectively, per annum (2.72% and 1.92%, respectively, at December
31, 2019). At December 31, 2019, there were no borrowings under the revolver and the receivable purchase facilities had an outstanding balance
of AUD 10.0 million ($7.0 million as of December 31, 2019). The revolver, receivable purchase facility and the term loan are all secured by
substantially all of the assets of Griffon Australia and its subsidiaries. Griffon Australia is required to maintain a certain minimum equity level
and is subject to a maximum leverage ratio and a minimum fixed charges cover ratio.

In July 2018, the AMES Companies UK Ltd and its subsidiaries (collectively, “AMES UK”) entered into a GBP 14.0 million term loan,
GBP 4.0 million mortgage loan and GBP 5.0 million revolver. The term loan and mortgage loan require quarterly principal payments of GBP
0.4 million and GBP 0.1 million plus interest, respectively, and have balloon payments due upon maturity, July 2023, of GBP 7.0 million and
GBP 2.3 million, respectively. The Term Loan and Mortgage Loans accrue interest at the GBP LIBOR Rate plus 2.25% and 1.8%, respectively
(2.95% and 2.50% at December 31, 2019, respectively). The revolving facility matures in July 2020, but is renewable upon
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 mutual agreement with the lender, and accrues interest at the Bank of England Base Rate plus 1.5% (2.25% as of December 31, 2019). As of
December 31, 2019, the revolver had an outstanding balance of GBP 2.3 million ($3.0 million as December 31, 2019) while the term and
mortgage loan balances amounted to GBP 15.4 million ($20.2 million as of December 31, 2019). The revolver and term loan are both secured
by substantially all of the assets of AMES UK and its subsidiaries. AMES UK is subject to a maximum leverage ratio and a minimum fixed
charges cover ratio.

In November 2012, Garant entered into a CAD 15.0 million ($11.5 million as of December 31, 2019) revolving credit facility. The facility
accrues interest at LIBOR (USD) or the Bankers Acceptance Rate (CDN) plus 1.3% per annum (3.06% LIBOR USD and 3.29% Bankers
Acceptance Rate CDN as of December 31, 2019). The revolving facility matures in October 2022. Garant is required to maintain a certain
minimum equity. At December 31, 2019, there were no borrowings under the revolving credit facility with CAD 15.0 million ($11.5 million as
of December 31, 2019) available for borrowing.

Mortgage Loans

In September 2015 and March 2016, Griffon entered into mortgage loans in the amounts of $32.3 million and $8.0 million, respectively,
and were due to mature in September 2025 and April 2018, respectively. The mortgage loans were secured and collateralized by four properties
occupied by Griffon’s subsidiaries and were guaranteed by Griffon. The loans had an interest rate of LIBOR plus 1.50%. The loans were paid
off during the year ended September 30, 2018.

Capital Leases

Two of Griffon’s subsidiaries have capital leases outstanding for real estate located in Troy, Ohio and Ocala, Florida. The leases mature in
2021 and 2022, respectively, and bear interest at fixed rates of approximately 5.0% and 8.0%, respectively. The Troy, Ohio lease is secured by a
mortgage on the underlying real estate and is guaranteed by Griffon. The Ocala, Florida lease contains two five-year renewal options. At
December 31, 2019, $3.5 million was outstanding, net of issuance costs.

ESOP Loans

In August 2016, Griffon’s ESOP entered into an agreement that refinanced its then existing ESOP loan into a new term loan in the amount
of $35.1 million. The agreement also provided for a line note with $10.9 million available to purchase shares of Griffon common stock in the
open market. During 2017, Griffon’s ESOP purchased 621,875 shares of common stock for a total of $10.9 million or $17.54 per share, under a
borrowing line that was then fully utilized. On June 30, 2017, the Term Loan and Line Note were combined into a single Term Loan. The Term
Loan interest rate was LIBOR plus 2.91%. The Term Loan required quarterly principal payments of $0.6 million and a balloon payment due at
maturity. As a result of the special cash dividend of $1.00 per share, paid on April 16, 2018, the outstanding balance of the Term Loan was
reduced by $5.7 million. The Term Loan was secured by shares purchased with the proceeds of the loan and with a lien on a specific amount of
Griffon assets (which ranked pari passu with the lien granted on such assets under the Credit Agreement) and was guaranteed by Griffon. On
March 13, 2019, the ESOP Term Loan was refinanced with an internal loan from Griffon which was funded with cash and a draw on its
revolving credit facility. The internal loan interest rate is fixed at 2.91%, matures in June 2033 and requires quarterly payments of principal,
currently $0.6 million, and interest. The internal loan is secured by shares purchased with the proceeds of the loan. The amount outstanding on
the internal loan at December 31, 2019 was $31.8 million.

Other long-term debt consists primarily of a loan with the Pennsylvania Industrial Development Authority, with the balance consisting of
capital leases.

At December 31, 2019, Griffon and its subsidiaries were in compliance with the terms and covenants of its credit and loan agreements. Net
Debt to EBITDA (Leverage), as calculated in accordance with the definition in the Credit Agreement, was 4.8x at December 31, 2019.
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THE EXCHANGE OFFER

Purpose and Effect of the Exchange Offer

On February 19, 2020, we issued and sold the old notes to the initial purchasers without registration under the Securities Act pursuant to the
exemption set forth in Section 4(a)(2) of the Securities Act. The initial purchasers subsequently sold the old notes to qualified institutional
buyers in reliance on Rule 144A and Regulation S under the Securities Act. Because the old notes are subject to transfer restrictions, we entered
into the registration rights agreement under which we agreed to:
 

•
 

file with the SEC the registration statement of which this prospectus is a part by August 17, 2020;
 

•
 

use commercially reasonable efforts to cause the registration statement to become effective by November 16, 2020;
 

•
 

use commercially reasonable efforts to complete the exchange offer by February 15, 2021; and
 

•
 

file a shelf registration statement for the resale of the old notes if we cannot effect an exchange offer by February 15, 2021 and in certain
other circumstances.

The registration statement is intended to satisfy our exchange offer obligations under the registration rights agreement.

Under existing interpretations of the SEC, we believe that the exchange notes will be freely transferable by holders other than our affiliates
after the exchange offer without further registration under the Securities Act if the holder of the exchange notes represents that:
 

•
 

it is acquiring the exchange notes in the ordinary course of its business;
 

•
 

it has no arrangement or understanding with any person to participate in the distribution of the exchange notes and is not participating in,
and does not intend to participate in, the distribution of such exchange notes;

 

•
 

it is not an affiliate of us, as that term is interpreted by the SEC; and
 

•
 

it is not engaged in, and does not intend to engage in, a distribution of the exchange notes.

However, each broker-dealer that receives exchange notes for its own account in exchange for old notes, where such old notes were
acquired by such broker-dealer as a result of market-making or other trading activities (a “participating broker dealer”) will have a prospectus
delivery requirement with respect to resales of such exchange notes. The SEC has taken the position that participating broker-dealers may fulfill
their prospectus delivery requirements with respect to the exchange notes (other than a resale of an unsold allotment from the original sale of the
old notes) with this prospectus. Under the registration rights agreement, we are required to allow participating broker-dealers and other persons,
if any, with similar prospectus delivery requirements to use this prospectus in connection with the resale of the exchange notes. See “Plan of
Distribution.”

The form and terms of the exchange notes are substantially the same as the form and terms of the old notes, except that the exchange notes
will be registered under the Securities Act; will not bear restrictive legends restricting their transfer under the Securities Act; will not be entitled
to the registration rights that apply to the old notes; and will not contain provisions relating to increased interest rates in connection with the old
notes under circumstances related to the timing of the exchange offer.

The exchange notes will evidence the same debt as the old notes. The exchange notes will be issued under and entitled to the benefits of the
same indenture that authorized the issuance of the old notes. For a description of the Indenture, see “Description of Notes.”

If we and the guarantors fail to meet certain specified deadlines under the registration rights agreement, we will be obligated to pay an
increased interest rate on the old notes.

A copy of the registration rights agreement has been filed with the SEC as Exhibit 4.2 to our Current Report on Form 8-K dated February
19, 2020 and is incorporated by reference as an exhibit to the registration statement of which this prospectus is a part.
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Terms of the Exchange Offer

We are offering to exchange an aggregate principal amount of up to $850 million of our exchange notes for a like amount of our old notes.
The old notes must be tendered properly in accordance with the conditions set forth in this prospectus and the accompanying letter of transmittal
on or prior to the expiration date and not withdrawn as permitted below. The exchange offer is not conditioned upon holders tendering a
minimum principal amount of old notes. As of the date of this prospectus, all of the old notes are outstanding.

Old notes tendered in the exchange offer must be in denominations of a principal amount of $2,000 and any integral multiple of $1,000 in
excess thereof.

Holders of the old notes do not have any appraisal or dissenters’ rights in connection with the exchange offer. If you do not tender your old
notes or if you tender old notes that we do not accept, your old notes will remain outstanding and continue to accrue interest and you will be
entitled to the rights and benefits holders have under the Indenture relating to the old notes and the exchange notes. Existing transfer restrictions
would continue to apply to such old notes. See “Risk Factors—Risks Related to the Exchange Offer—If you fail to exchange your old notes for
exchange notes, your old notes will continue to be subject to restrictions on transfer and may become less liquid” for more information
regarding old notes outstanding after the exchange offer.

None of us or the guarantors, or our respective boards of directors or management, recommends that you tender or not tender old notes in
the exchange offer or has authorized anyone to make any recommendation. You must decide whether to tender in the exchange offer and, if you
decide to tender, the aggregate amount of old notes to tender.

The expiration date is 5:00 p.m., New York City time, on  , 2020, or such later date and time to which the exchange offer is
extended.

We have the right, in accordance with applicable law, at any time:
 

•
 

to delay the acceptance of the old notes;
 

•
 

to terminate the exchange offer and not accept any old notes for exchange if we determine that any of the conditions to the exchange offer
have not occurred or have not been satisfied;

 

•
 

to extend the expiration date of the exchange offer and retain all old notes tendered in the exchange offer other than those notes properly
withdrawn; and

 

•
 

to waive any condition or amend the terms of the exchange offer in any manner.

If we materially amend the exchange offer, we will as promptly as practicable distribute a prospectus to the holders of the old notes
disclosing the change and extend the exchange offer for a period of five to ten business days, depending upon the significance of the amendment
and the manner of disclosure to the registered holders, if the exchange offer would otherwise expire during the five to ten business day period.

If we exercise any of the rights listed above, we will as promptly as practicable give oral or written notice of the action to the exchange
agent and will make a public announcement of such action. In the case of an extension, an announcement will be made no later than 9:00 a.m.,
New York City time on the next business day after the previously scheduled expiration date. Without limiting the manner in which we may
choose to make public announcements of any delay in acceptance, extension, termination or amendment of the exchange offer, we will have no
obligation to publish, advertise, or otherwise communicate any public announcement, other than by making a timely release to a financial news
service.

During an extension, all old notes previously tendered will remain subject to the exchange offer and may be accepted for exchange by us.
Any old notes not accepted for exchange for any reason will be returned without cost to the holder that tendered them promptly after the
expiration or termination of the exchange offer.

We will accept all old notes validly tendered and not withdrawn. Promptly after the expiration date, we will issue exchange notes registered
under the Securities Act to the exchange agent.
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 The exchange agent might not deliver the exchange notes to all tendering holders at the same time. The timing of delivery depends upon
when the exchange agent receives and processes the required documents.

We will be deemed to have exchanged old notes validly tendered and not withdrawn when we give oral or written notice to the exchange
agent of our acceptance of the tendered old notes, with written confirmation of any oral notice to be given promptly thereafter. The exchange
agent is our agent for receiving tenders of old notes, letters of transmittal and related documents.

In tendering old notes, you must warrant in the letter of transmittal or in an agent’s message (described below) that:
 

•
 

you have full power and authority to tender, exchange, sell, assign and transfer old notes;
 

•
 

we will acquire good, marketable and unencumbered title to the tendered old notes, free and clear of all liens, restrictions, charges and
other encumbrances; and

 

•
 

the old notes tendered for exchange are not subject to any adverse claims or proxies.

You also must warrant and agree that you will, upon request, execute and deliver any additional documents requested by us or the exchange
agent to complete the exchange, sale, assignment and transfer of the old notes.

Additionally, each broker-dealer that receives exchange notes for its own account in exchange for old notes, where such old notes were
acquired by such broker-dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a
prospectus in connection with any resale of such exchange notes. See “Plan of Distribution.”

Procedures for Tendering Old notes

Valid Tender

We have forwarded to you, along with this prospectus, a letter of transmittal relating to this exchange offer. The letter of transmittal is to be
completed by a holder of old notes either if (1) a tender of old notes is to be made by delivering physical certificates for such old notes to the
exchange agent or (2) unless an agent’s message is transmitted in lieu of a letter of transmittal, a tender of old notes is to be made by book-entry
transfer to the account of the exchange agent at DTC.

Only a holder of record of old notes may tender old notes in the exchange offer. To tender in the exchange offer, a holder must comply with
the procedures of DTC and:
 

•
 

complete, sign and date the letter of transmittal, or a facsimile of the letter of transmittal; have the signature on the letter of transmittal
guaranteed if the letter of transmittal so requires; and deliver the letter of transmittal or facsimile to the exchange agent prior to the
expiration date; or

 

•
 

generate a message to the exchange agent in which the holder of the old notes acknowledges and agrees to be bound by the terms of, and
to make all of the representations contained in, the letter of transmittal, which computer-generated message shall be received by the
exchange agent prior to 5:00 p.m., New York City time, on the expiration date or such other internal deadline set by DTC as the case may
be.

In addition, either:
 

•
 

the exchange agent must receive old notes along with the letter of transmittal; or
 

•
 

the exchange agent must receive, before expiration of the exchange offer, timely confirmation of book-entry transfer of such old notes
into the exchange agent’s account at DTC, according to the procedure for book-entry transfer described below.

To be tendered effectively, the exchange agent must receive any physical delivery of the letter of transmittal and other required documents
at the address set forth below under the caption “—Exchange Agent” before expiration of the exchange offer. To receive confirmation of valid
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 tender of old notes, a holder should contact the exchange agent at the telephone number listed under the caption “—Exchange Agent.”

A tender by a holder that is accepted by us and not withdrawn before expiration of the exchange offer will constitute a binding agreement
between that holder and us in accordance with the terms and subject to the conditions set forth in this prospectus and in the letter of transmittal.
If you tender fewer than all of your old notes, you should fill in the amount of notes tendered in the appropriate box on the letter of transmittal.
The amount of old notes delivered to the exchange agent will be deemed to have been tendered unless otherwise indicated.

The method of delivery of the certificates for the old notes, the letter of transmittal and all other required documents is at the election and
sole risk of the holders. If delivery is by mail, we recommend registered mail with return receipt requested, properly insured, or overnight
delivery service. In all cases, you should allow sufficient time to assure timely delivery. No letters of transmittal or old notes should be sent
directly to us. Delivery is complete when the exchange agent actually receives the items to be delivered. Delivery of documents to DTC in
accordance with its procedures does not constitute delivery to the exchange agent.

If you beneficially own old notes and those notes are registered in the name of a broker, dealer, commercial bank, trust company or other
nominee or custodian and you wish to tender your old notes in the exchange offer, you should contact the registered holder as soon as possible
and instruct it to tender the old notes on your behalf and comply with the instructions set forth in this prospectus and the letter of transmittal.

If the applicable letter of transmittal is signed by the record holder(s) of the old notes tendered, the signature must correspond with the
name(s) written on the face of the old note without alteration, enlargement or any change whatsoever. If the applicable letter of transmittal is
signed by a participant in DTC, the signature must correspond with the name as it appears on the security position listing as the holder of the old
notes.

If any letter of transmittal, endorsement, bond power, power of attorney, or any other document required by the letter of transmittal is
signed by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or
representative capacity, that person must indicate such capacity when signing. In addition, unless waived by us, the person must submit proper
evidence satisfactory to us, in our sole discretion, of his or her authority to so act.

Holders should receive copies of the letter of transmittal with the prospectus. A holder may obtain additional copies of the letter of
transmittal for the old notes from the exchange agent at its offices listed under the caption “—Exchange Agent.”

Signature Guarantees

Signatures on a letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed by an eligible institution unless the
old notes surrendered for exchange are tendered:
 

•
 

by a registered holder of old notes who has not completed the box entitled “Special Issuance Instructions” or “Special Delivery
Instructions” on the letter of transmittal; or

 

•
 

for the account of an eligible institution.

An “eligible institution” is a firm or other entity which is identified as an “Eligible Guarantor Institution” in Rule 17Ad-15 under the
Exchange Act, including:
 

•
 

a bank;
 

•
 

a broker, dealer, municipal securities broker or dealer or government securities broker or dealer;
 

•
 

a credit union;
 

•
 

a national securities exchange, registered securities association or clearing agency; or
 

•
 

a savings association.
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 If old notes are registered in the name of a person other than the signer of the letter of transmittal, the old notes surrendered for exchange
must be endorsed or accompanied by a written instrument or instruments of transfer or exchange, in satisfactory form as determined by us in our
sole discretion, duly executed by the registered holder with the holder’s signature guaranteed by an eligible institution.

DTC Book-Entry Transfers

For tenders by book-entry transfer of old notes cleared through DTC, the exchange agent will make a request to establish an account at
DTC for purposes of the exchange offer. Any financial institution that is a DTC participant may make book-entry delivery of old notes by
causing DTC to transfer the old notes into the exchange agent’s account at DTC in accordance with DTC’s procedures for transfer. The
exchange agent and DTC have confirmed that any financial institution that is a participant in DTC may use the Automated Tender Offer
Program, or ATOP, procedures to tender old notes.

Accordingly, any participant in DTC may make book-entry delivery of old notes by causing DTC to transfer those old notes into the
exchange agent’s account in accordance with its ATOP procedures for transfer.

Notwithstanding the ability of holders of old notes to effect delivery of old notes through book-entry transfer at DTC, the letter of
transmittal or a facsimile thereof, or an agent’s message in lieu of the letter of transmittal, with any required signature guarantees and any other
required documents must be transmitted to and received by the exchange agent prior to the expiration date at the address given below under “—
Exchange Agent.” In this context, the term “agent’s message” means a message, transmitted by DTC and received by the exchange agent and
forming part of a book-entry confirmation, which states that DTC has received an express acknowledgment from a participant tendering old
notes that are the subject of the book-entry confirmation that the participant has received and agrees to be bound by the terms of the letter of
transmittal, and that we may enforce that agreement against the participant.

Determination of Validity

We will resolve all questions regarding the form of documents, validity, eligibility, including time of receipt, and acceptance for exchange
and withdrawal of any tendered old notes. Our determination of these questions as well as our interpretation of the terms and conditions of the
exchange offer, including the letter of transmittal, will be final and binding on all parties. A tender of old notes is invalid until all defects and
irregularities have been cured or waived. Holders must cure any defects and irregularities in connection with tenders of old notes for exchange
within such reasonable period of time as we will determine, unless we waive the defects or irregularities. None of us, any of our affiliates or
assigns, the exchange agent or any other person is under any obligation to give notice of any defects or irregularities in tenders, nor will we or
they be liable for failing to give any such notice.

We reserve the absolute right, in our sole and absolute discretion:
 

•
 

to reject any tenders determined to be in improper form or unlawful;
 

•
 

to waive any of the conditions of the exchange offer; and
 

•
 

to waive any condition or irregularity in the tender of old notes by any holder.

Any waiver to the exchange offer will apply to all old notes tendered.

Resales of Exchange notes

Based on existing SEC interpretations issued to third parties in unrelated transactions, we believe that the exchange notes will be freely
transferable by holders other than our affiliates after the registered exchange offer without further registration under the Securities Act if the
holder is acquiring the exchange notes in the ordinary course of its business, has no arrangement or understanding with any person to participate
in the distribution of the exchange notes and is not an
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 affiliate of us, as such terms are interpreted by the SEC; provided that broker-dealers receiving exchange notes in the exchange offer will have a
prospectus delivery requirement with respect to resales of such exchange notes. While the SEC has not taken a position with respect to this
particular transaction, under existing SEC interpretations relating to transactions structured substantially like the exchange offer, participating
broker-dealers may fulfill their prospectus delivery requirements with respect to the exchange notes (other than a resale of an unsold allotment
of the notes) with the prospectus contained in the exchange offer registration statement. We will not seek our own interpretive letter. As a result,
we cannot assure you that the staff will take the same position on this exchange offer as it did in interpretive letters to other parties in similar
transactions.

By tendering old notes, the holder, other than participating broker-dealers, as defined below, of those old notes will represent to us that,
among other things:
 

•
 

the exchange notes acquired in the exchange offer are being obtained in the ordinary course of business of the person receiving the
exchange notes, whether or not that person is the holder;

 

•
 

neither the holder nor any other person receiving the exchange notes is engaged in, intends to engage in or has an arrangement or
understanding with any person to participate in a “distribution” (as defined under the Securities Act) of the exchange notes; and

 

•
 

neither the holder nor any other person receiving the exchange notes is an “affiliate” (as defined under the Securities Act) of us.

If any holder or any such other person is an “affiliate” of us or is engaged in, intends to engage in or has an arrangement or understanding
with any person to participate in a “distribution” of the exchange notes, such holder or other person:
 

•
 

may not rely on the applicable interpretations of the staff of the SEC referred to above; and
 

•
 

must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any resale transaction.

Each broker-dealer that receives exchange notes for its own account in exchange for old notes must represent that the old notes to be
exchanged for the exchange notes were acquired by it as a result of market-making activities or other trading activities and acknowledge that it
will deliver a prospectus meeting the requirements of the Securities Act in connection with any offer to resell, resale or other retransfer of the
exchange notes. Any such broker-dealer is referred to as a “participating broker-dealer.” However, by so acknowledging and by delivering a
prospectus, the participating broker-dealer will not be deemed to admit that it is an “underwriter” (as defined under the Securities Act). If a
broker-dealer acquired old notes as a result of market-making or other trading activities, it may use this prospectus, as amended or
supplemented, in connection with offers to resell, resales or retransfers of exchange notes received in exchange for the old notes pursuant to the
exchange offer. We have agreed that, for a period ending on the earlier of (i) 180 days from the date on which the registration statement of which
this prospectus forms a part becomes or is declared effective and (ii) the date on which a broker-dealer is no longer required to deliver a
prospectus in connection with market-making or other trading activities, we will make this prospectus available to any broker-dealer for use in
connection with any such resale. See “Plan of Distribution” for a discussion of the exchange and resale obligations of broker-dealers in
connection with the exchange offer.

Withdrawal Rights

You can withdraw tenders of old notes at any time prior to 5:00 p.m., New York City time, on the expiration date.

For a withdrawal to be effective, you must deliver a written notice of withdrawal to the exchange agent. The notice of withdrawal must:
 

•
 

specify the name of the person tendering the old notes to be withdrawn;
 

•
 

identify the old notes to be withdrawn, including the total principal amount of old notes to be withdrawn; and
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  •
 

where certificates for old notes are transmitted, the name of the registered holder of the old notes if different from the person withdrawing
the old notes.

If you delivered or otherwise identified old notes to the exchange agent, you must submit the serial numbers of the old notes to be
withdrawn and the signature on the notice of withdrawal must be guaranteed by an eligible institution, except in the case of old notes tendered
for the account of an eligible institution. If you tendered old notes as a book-entry transfer, the notice of withdrawal must specify the name and
number of the account at DTC to be credited with the withdrawn old notes and you must deliver the notice of withdrawal to the exchange agent
and otherwise comply with the procedures of the facility. You may not rescind withdrawals of tender; however, properly withdrawn old notes
may again be tendered by following one of the procedures described under “—Procedures for Tendering Old notes” above at any time prior to
5:00 p.m., New York City time, on the expiration date.

We will determine all questions regarding the form of withdrawal, validity, eligibility, including time of receipt, and acceptance of
withdrawal notices. Our determination of these questions as well as our interpretation of the terms and conditions of the exchange offer
(including the letter of transmittal) will be final and binding on all parties. None of us, any of our affiliates or assigns, the exchange agent or any
other person is under any obligation to give notice of any irregularities in any notice of withdrawal, nor will we be liable for failing to give any
such notice.

Withdrawn old notes will be returned to the holder after withdrawal. In the case of old notes tendered by book-entry transfer through DTC,
the old notes withdrawn or not exchanged will be credited to an account maintained with DTC. Any old notes which have been tendered for
exchange but which are not exchanged for any reason will be returned to the holder thereof without cost to the holder.

Conditions to the Exchange Offer

Notwithstanding any other provision of the exchange offer, we are not required to accept for exchange, or to issue exchange notes in
exchange for, any old notes, and we may terminate or amend the exchange offer, if at any time prior to 5:00 p.m., New York City time, on the
expiration date, we determine that:
 

•
 

the exchange notes to be received will not be tradable by the holder without restriction under the Securities Act and the Exchange Act;
 

•
 

we have not received all applicable governmental approvals;
 

•
 

the exchange offer, or the making of any exchange by a holder of old notes, would violate applicable law or any applicable interpretation
or policy of the staff of the SEC; or

 

•
 

any action or proceeding has been instituted or threatened in any court or by or before any governmental agency with respect to the
exchange offer that would reasonably be expected to impair our ability to proceed with the exchange offer.

The foregoing conditions are for our sole benefit, and we may assert them regardless of the circumstances giving rise to any such condition,
or we may waive the conditions, completely or partially, whenever or as many times as we choose, in our reasonable discretion. The foregoing
rights are not deemed waived because we fail to exercise them, but continue in effect, and we may still assert them whenever or as many times
as we choose. However, any such condition, other than any involving government approval, must be satisfied or waived before the expiration of
the offer. If we determine that a waiver of conditions materially changes the exchange offer, the prospectus will be amended or supplemented,
and the exchange offer extended, if appropriate, as described under “—Terms of the Exchange Offer.”

In addition, at a time when any stop order is threatened or in effect with respect to the registration statement of which this prospectus
constitutes a part or with respect to the qualification of the Indenture under the Trust Indenture Act of 1939, as amended, we will not accept for
exchange any old notes tendered, and no exchange notes will be issued in exchange for any such old notes.
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 If we terminate or suspend the exchange offer based on a determination that the exchange offer violates applicable law or SEC policy, the
registration rights agreement requires that we, as soon as practicable after such determination, use all commercially reasonable efforts to cause a
shelf registration statement covering the resale of the old notes to be filed and use commercially reasonable efforts to cause such shelf
registration statement to become or be declared effective by the SEC. See “—Registration Rights and Additional Interest on the Old notes.”

Exchange Agent

We appointed Wells Fargo Bank, National Association as exchange agent for the exchange offer. You should direct questions and requests
for assistance and for additional copies of this prospectus or of the letter of transmittal to the exchange agent at (612) 667-9764 or toll free at
(800) 344-5128, Option 0 or the following address:

   

By Registered or Certified Mail:  By Regular Mail or Overnight Courier:
WELLS FARGO BANK, N.A
Corporate Trust Operations
MAC N9300-070
600 South Fourth Street
Minneapolis, MN 55402

 WELLS FARGO BANK, N.A.
Corporate Trust Operations
MAC N9300-070
600 South Fourth Street
Minneapolis, MN 55402

In Person by Hand Only:
  

WELLS FARGO BANK, N.A.
Corporate Trust Services
MAC N9300-070
600 South Fourth Street
Minneapolis, MN 55402

  

If you deliver letters of transmittal and any other required documents to an address or facsimile number other than those listed above, your
tender is invalid.

Fees and Expenses

The registration rights agreement provides that we will bear all expenses in connection with the performance of our obligations relating to
the registration of the exchange notes and the conduct of the exchange offer. These expenses include registration and filing fees, accounting and
legal fees and printing costs, among others. We will pay the exchange agent reasonable and customary fees for its services and reasonable out-
of-pocket expenses. We will also reimburse brokerage houses and other custodians, nominees and fiduciaries for customary mailing and
handling expenses incurred by them in forwarding this prospectus and related documents to their clients that are holders of old notes and for
handling or tendering for such clients.

We have not retained any dealer-manager in connection with the exchange offer and will not pay any fee or commission to any broker,
dealer, nominee or other person, other than the exchange agent, for soliciting tenders of old notes pursuant to the exchange offer.

Transfer Taxes

Holders who tender their old notes for exchange will not be obligated to pay any transfer taxes in connection with the exchange. If,
however, exchange notes issued in the exchange offer are to be delivered to, or are to be issued in the name of, any person other than the holder
of the old notes tendered, or if a transfer tax is imposed for any reason other than the exchange of old notes in connection with the exchange
offer, then the holder must pay any such transfer taxes, whether imposed on the registered holder or on any other person.
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Accounting Treatment

The exchange notes will be recorded at the same carrying value as the old notes. Accordingly, we will not recognize any gain or loss for
accounting purposes for the exchange transaction. We intend to amortize the expenses of the exchange offer and issuance of the old notes over
the term of the exchange notes.

Registration Rights and Additional Interest on the Old notes

If:
 

•
 

applicable law or SEC policy do not permit us to effect the exchange offer contemplated by this prospectus; or
 

•
 

for any other reason this exchange offer is not completed by February 15, 2021; or
 

•
 

with respect to any holder of old notes:
 

•
 

such holder is prohibited by applicable law or SEC policy from participating in the exchange offer;
 

•
 

such holder may not resell the exchange notes acquired by it in the exchange offer to the public without delivering a prospectus and
this prospectus is not appropriate or available for such resales by such holder; or

 

•
 

such holder is a broker-dealer and holds old notes acquired directly from us or one of our affiliates;

then, upon the such holder’s request, Griffon will:
 

•
 

as soon as practicable but no later than the deadline provided for in the registration rights agreement, file a shelf registration statement
covering resales of the old notes or the exchange notes, as the case may be;

 

•
 

use our commercially reasonable efforts to cause the shelf registration statement to become or be declared effective by the SEC no later
than the deadline provided for in the registration rights agreement; and

 

•
 

use our commercially reasonable efforts to keep the shelf registration statement continuously effective for a period of at least one year
from the effective date of the shelf registration statement (or until all securities covered by the shelf registration statement have been sold
in accordance therewith).

If:
 

•
 

the exchange offer registration statement is not declared effective on or prior to November 16, 2020 (unless the exchange offer is not
permissible under applicable law or SEC policy);

 

•
 

the shelf registration statement is not filed or declared effective by the dates provided for in the registration rights agreement;
 

•
 

the exchange offer is not consummated by February 15, 2021; or
 

•
 

any registration statement required by the registration rights agreement is filed and declared effective but thereafter ceases to be effective
or fails to be useable for its intended purpose

(each such event, a “registration default”), then the interest rate borne by the old notes will be increased by 0.25% per annum (such increase, the
“additional interest”) during the 90-day period immediately following the occurrence of any registration default and will increase by 0.25% per
annum at the beginning of each subsequent 90-day period, up to a maximum increase of 1.00% per annum. Following the cure of all registration
defaults, the accrual of additional interest will cease.
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DESCRIPTION OF NOTES

General

Certain terms used in this description are defined under the subheading “—Certain Definitions.” In this description, the terms “Issuer,”
“we,” “our” and “us” each refer to Griffon Corporation and not any of its Subsidiaries.

We are offering to exchange up to $850 million aggregate principal amount of our registered 5.75% senior notes due 2028 (the “exchange
notes”) and related guarantees for an equal principal amount of our outstanding restricted 5.75% senior notes due 2028 (and related guarantees)
that were issued on February 19, 2020 (the “old notes”). We issued the old notes and will issue the exchange notes under the indenture dated
February 19, 2020 (the “Indenture”) among the Issuer, the Guarantors and Wells Fargo Bank, National Association, as trustee. The terms of the
exchange notes will include those stated in the Indenture and those made part of the Indenture by reference to the Trust Indenture Act.

The following description is only a summary of the material provisions of the Indenture, does not purport to be complete and is qualified in
its entirety by reference to the provisions of the Indenture, including the definitions therein of certain terms used below. We urge you to read the
Indenture because it, and not this description, will define your rights as Holders of the notes. A copy of the Indenture has been filed with the
SEC as Exhibit 4.1 to our Current Report on Form 8-K dated February 19, 2020 and is incorporated by reference as an exhibit to the registration
statement of which this prospectus is a part. You may also request copies of the Indenture at our address set forth under the heading “Prospectus
Summary.” Unless the context otherwise requires, the term “notes” includes the old notes and the exchange notes.

Brief Description of the Exchange Notes

The exchanges notes will be:
 

•
 

unsecured senior obligations of the Issuer;
 

•
 

unconditionally Guaranteed on a joint and several and senior unsecured basis by AMES, ATT Southern LLC, Clopay Ames Holding
Corp., Clopay, ClosetMaid, CornellCookson, Cornell Real Estate Holdings, LLC and Telephonics;

 

•
 

equal in right of payment to all existing and future unsecured Indebtedness and other obligations of the Issuer and the Guarantors that are
not, by their terms, expressly subordinated in right of payment to the notes;

 

•
 

effectively subordinated to all secured existing and future Indebtedness and other obligations of the Issuer and the Guarantors (including
the obligations, if any, of the Issuer and the Guarantors under the Senior Credit Facility) to the extent of the value of the collateral
securing such Indebtedness and other obligations;

 

•
 

structurally subordinated to all indebtedness of the Issuer’s non-Guarantor subsidiaries; and
 

•
 

senior in right of payment to any existing and future Subordinated Indebtedness of the Issuer and the Guarantors.

Guarantees

The Guarantors, as primary obligors and not merely as sureties, will initially jointly and severally fully and unconditionally guarantee, on
an unsecured senior basis, the performance and full and punctual payment when due, whether at maturity, by acceleration or otherwise, of all
obligations of the Issuer under the Indenture and the exchange notes, whether for payment of principal of, premium, if any, or interest or
Additional Interest in respect of the exchange notes, expenses, indemnification or otherwise, on the terms set forth in the Indenture by executing
the Indenture.

Our Restricted Subsidiaries, AMES, ATT Southern LLC, Clopay Ames Holding Corp., Clopay, ClosetMaid, CornellCookson, Cornell Real
Estate Holdings, LLC and Telephonics, will initially
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 Guarantee the notes. Following the issue date of the old notes, Restricted Subsidiaries of the Issuer are required to become Guarantors to the
extent required by the covenant described under “Certain Covenants—Subsidiary Guarantees.”

Each of the Guarantees of the exchange notes will be a general unsecured obligation of each Guarantor and will rank equally in right of
payment with all existing and future unsecured Indebtedness and other obligations of each such entity that are not, by their terms, expressly
subordinated in right of payment to the notes, is effectively subordinated to all secured Indebtedness and other obligations of each such entity to
the extent of the value of the collateral securing such Indebtedness and other obligations, and is senior in right of payment to all existing and
future Subordinated Indebtedness of each such entity. The exchange notes are structurally subordinated to the Indebtedness and other
obligations of Subsidiaries of the Issuer that do not Guarantee the notes.

Not all of the Issuer’s Subsidiaries currently or will in the future Guarantee the exchange notes. In the event of a bankruptcy, liquidation or
reorganization of any of these non-guarantor Subsidiaries, the non-guarantor Subsidiaries will pay the holders of their debt and their trade
creditors before they will be able to distribute any of their assets to the Issuer. For the fiscal year ended September 30, 2019 and the three
months ended December 31, 2019, the non-guarantor Subsidiaries of the Issuer generated 19.8% and 21.3%, respectively, of the Issuer’s
consolidated total revenue, and 31.3% and 33.8%, respectively, of the Issuer’s consolidated EBITDA. In addition, at December 31, 2019 after
giving effect to the issuance of the old notes, the non-guarantor Subsidiaries of the Issuer held 18.9% of the Issuer’s total consolidated assets and
5.1% of the Issuer’s total consolidated liabilities and had approximately $49.6 million of indebtedness. See “Risk Factors—Risks Related to the
Exchange Notes—The exchange notes will be effectively subordinated to all of our existing and future secured debt, to the existing and future
secured debt of the subsidiary guarantors, and to the existing and future debt of the subsidiaries that do not guarantee the exchange notes.”

The obligations of each Guarantor under its Guarantee will be limited as necessary to prevent the Guarantee from constituting a fraudulent
conveyance or fraudulent transfer under applicable law.

Any entity that makes a payment under its Guarantee will be entitled upon payment in full of all guaranteed obligations under the Indenture
to a contribution from each other Guarantor in an amount equal to such other Guarantor’s pro rata portion of such payment based on the
respective net assets of all the Guarantors at the time of such payment determined in accordance with GAAP.

If a Guarantee was rendered voidable, it could be subordinated by a court to all other indebtedness (including guarantees and other
contingent liabilities) of the Guarantor, and, depending on the amount of such indebtedness, a Guarantor’s liability on its Guarantee could be
reduced to zero. See “Risk Factors—Risks Related to the Exchange Notes—Federal and state fraudulent transfer laws permit a court to void the
exchange notes and the guarantees, and, if that occurs, you may not receive any payments on the exchange notes.”

A Guarantee by a Guarantor provides by its terms that it shall be automatically and unconditionally released and discharged upon:

(1) (a) any sale, exchange or transfer (by merger or otherwise) of (i) the Capital Stock of such Guarantor, after which the applicable
Guarantor is no longer a Restricted Subsidiary, or (ii) all or substantially all the assets of such Guarantor, provided that such sale, exchange
or transfer of Capital Stock or assets is made in compliance with the applicable provisions of the Indenture;

(b) if applicable, (i) the release or discharge of the Indebtedness that pursuant to the third paragraph of the covenant described under
“Certain Covenants—Subsidiary Guarantees” resulted in the creation of such Guarantee and (ii) in the case of a Guarantor that is a
Minority Business Subsidiary, the consummation of a Minority Business Offering of Equity Interests of such Guarantor if at the time of the
consummation of such Minority Business Offering, both (x) the Minority Business Disposition Condition has been satisfied and (y) such
Guarantor shall have been released from all of its obligations in respect of all Indebtedness of the Issuer and
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 each other Restricted Subsidiary of the Issuer (other than any such Restricted Subsidiary that is also a Subsidiary of such Minority Business
Subsidiary);

(c) the proper designation of any Restricted Subsidiary that is a Guarantor as an Unrestricted Subsidiary; or

(d) the Issuer exercising its legal defeasance option as described under “Legal Defeasance and Covenant Defeasance” or the Issuer’s
obligations under the Indenture being discharged in accordance with the terms of the Indenture; and

(2) the Issuer delivering to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that all conditions precedent
provided for in the Indenture relating to such transaction have been complied with.

Ranking

The payment of the principal of, premium, if any, and interest on the exchange notes and the payment of any Guarantee will rank equal in
right of payment to all existing and future Indebtedness and other obligations of the Issuer or the relevant Guarantor, as the case may be, that are
not, by their terms, expressly subordinated in right of payment to the notes or the Guarantee of such Guarantor.

The exchange notes will be effectively subordinated to all of the Issuer’s and the Guarantors’ existing and future Secured Indebtedness and
other secured obligations (including the obligations, if any, of the Issuer and such Guarantor under the Senior Credit Facility) to the extent of the
value of the collateral securing such Indebtedness and other secured obligations. As of December 31, 2019, after giving effect to the issuance of
the old notes, the Issuer and the Guarantors would have had in the aggregate $1.1 billion of Indebtedness (of which $105.5 million would have
been Secured Indebtedness)

Although the Indenture contains limitations on the amount of additional Indebtedness that the Issuer and the Guarantors may incur, under
certain circumstances the amount of such Indebtedness could be substantial and, in any case, such Indebtedness may be Secured Indebtedness.
See “Certain Covenants—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock.”

Holding Company Structure

The Issuer is a holding company for its Subsidiaries, with no material operations of its own and only limited assets. Accordingly, the Issuer
is dependent upon the distribution of the earnings of its Subsidiaries, whether in the form of dividends, advances or payments on account of
intercompany obligations, including management fees, to service its debt obligations.

Paying Agent and Registrar for the Exchange Notes

The Issuer maintains one or more paying agents for the notes. The initial paying agent for the exchange notes is the Trustee.

The Issuer also maintains a registrar with offices. The current registrar for the notes is the Trustee. The registrar will maintain a register
reflecting ownership of the exchange notes outstanding from time to time and will make payments on and facilitate transfer of exchange notes
on behalf of the Issuer.

The Issuer may change the paying agents or the registrars without prior notice to the Holders. The Issuer or any of its Subsidiaries may act
as a paying agent or registrar.

Transfer and Exchange

A Holder may transfer or exchange notes in accordance with the Indenture. The registrar and the Trustee may require a Holder to furnish
appropriate endorsements and transfer documents in connection with a transfer of notes. Holders will be required to pay all taxes due on
transfer. The

56



 Issuer will not be required to transfer or exchange any note selected for redemption or tendered (and not withdrawn) for repurchase in
connection with a Change of Control Offer or an Asset Sale Offer. Also, the Issuer will not be required to transfer or exchange any note for a
period of 15 days before the mailing of a notice of redemption of notes to be redeemed. The registered Holder of a note will be treated as the
owner of the notes for all purposes.

Principal, Maturity and Interest

As of December 31, 2019, after giving effect to the issuance of the old notes, the Issuer and the Guarantors would have had in the aggregate
$1.1 billion of Indebtedness (of which $105.5 million would have been Secured Indebtedness). Subject to compliance with the covenant
described under “Certain Covenants—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock,” the
Issuer may issue additional notes from time to time after the offering of the old notes under the Indenture (“Additional Notes”). The exchange
notes offered by the Issuer and any other Additional Notes subsequently issued under the Indenture will be treated as a single class for all
purposes under the Indenture, including waivers, amendments, redemptions and offers to purchase. Unless the context requires otherwise,
references to “notes” for all purposes of the Indenture and this “Description of Notes” include any Additional Notes that are actually issued. The
exchange notes will be issued in denominations of $2,000 and in integral multiples of $1,000 in excess of $2,000.

Interest on the exchange notes will accrue at the rate of 5.75% per annum and is payable semiannually in arrears on each March 1 and
September 1, commencing on September 1, 2020, to the Holders of record on the immediately preceding February 15 and August 15. Interest on
the exchange notes will accrue from the most recent date to which interest has been paid or, if no interest has been paid, from and including the
Issue Date. Interest on the exchange notes will be computed on the basis of a 360-day year comprised of twelve 30-day months.

Principal of, premium, if any, and interest on the exchange notes will be payable at the office or agency of the Issuer maintained for such
purpose, at the option of the Issuer, payment of interest may be made by check mailed to the Holders of the exchange notes at their respective
addresses set forth in the register of Holders; provided that if any Holder has given wire transfer instructions to the Issuer or the paying agent or
registrar at least 15 days prior to the payment date, all payments of principal, premium, if any, and interest with respect to the exchange notes
represented by one or more global notes registered in the name of or held by DTC or its nominee will be made by wire transfer of immediately
available funds to the accounts specified by the Holder or Holders thereof. Until otherwise designated by the Issuer, the Issuer’s office or agency
in New York will be the office of the Trustee maintained for such purpose.

Additional Interest

Additional Interest may accrue on the exchange notes in certain circumstances pursuant to the registration rights agreement entered into on
the Issue Date. All references in the Indenture, in any context, to any interest or other amount payable on or with respect to the notes shall be
deemed to include any Additional Interest pursuant to the Registration Rights Agreement entered into on the Issue Date.

Mandatory Redemption; Offers to Purchase; Open Market Purchases

The Issuer will not be required to make any mandatory redemption or sinking fund payments with respect to the notes. However, under
certain circumstances, the Issuer may be required to offer to purchase notes as described under the caption “Repurchase at the Option of
Holders.” The Issuer may at any time and from time to time purchase notes in the open market or otherwise.

Optional Redemption

At any time prior to March 1, 2023, the Issuer may redeem all or a part of the notes, upon prior notice at a redemption price equal to 100%
of the principal amount of the notes redeemed plus the Applicable Premium as of, and accrued and unpaid interest and Additional Interest, if
any, to the date of redemption (the “Redemption Date”), subject to the rights of Holders of notes on the relevant record date to receive interest
due on the relevant interest payment date.
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 On and after March 1, 2023, the Issuer may redeem the notes, in whole or in part, upon prior notice at the redemption prices (expressed as
percentages of principal amount of the notes to be redeemed) set forth below, plus accrued and unpaid interest and Additional Interest, if any,
thereon to the applicable Redemption Date, subject to the right of Holders of notes of record on the relevant record date to receive interest due
on the relevant interest payment date, if redeemed during the twelve-month period beginning on March 1 of each of the years indicated below:

   

Year
 

Percentage
2023

  

 102.875%
 

2024
  

 101.917%
 

2025
  

 100.958%
 

2026 and thereafter
  

 100.000%
 

In addition, until March 1, 2023, the Issuer may, at its option, on one or more occasions, redeem up to 40% of the aggregate principal
amount of notes at a redemption price equal to 105.750% of the aggregate principal amount thereof, plus accrued and unpaid interest thereon
and Additional Interest, if any, to the applicable Redemption Date, subject to the right of Holders of notes of record on the relevant record date
to receive interest due on the relevant interest payment date, with the net cash proceeds of one or more Equity Offerings; provided that at least
60% of the sum of the original aggregate principal amount of notes issued under the Indenture and the original principal amount of any
Additional Notes issued under the Indenture after the Issue Date remains outstanding immediately after the occurrence of each such redemption;
provided further that each such redemption occurs within 90 days of the date of closing of each such Equity Offering.

Any redemption may, at the Issuer’s discretion, be subject to one or more conditions precedent, which shall be set forth in the related notice
of redemption, including, but not limited to, completion of an Equity Offering, other offering or other transaction or event. In addition, if such
redemption or purchase is subject to satisfaction of one or more conditions precedent, such notice shall describe each such condition, and if
applicable, shall state that, in the Issuer’s discretion, the Redemption Date may be delayed until such time as any or all such conditions shall be
satisfied, or such redemption or purchase may not occur and such notice may be rescinded in the event that any or all such conditions shall not
have been satisfied by the Redemption Date, or by the Redemption Date as so delayed. The Issuer will provide prompt written notice to the
Trustee prior to the close of business two Business Days prior to the redemption date rescinding such redemption and notice of redemption shall
be rescinded and of no force or effect. Upon receipt of such notice from the Issuer rescinding such redemption, the Trustee will promptly send a
copy of such notice to the holders of such series of notes to be redeemed in the same manner in which the notice of redemption was given.

Selection and Notice

If the Issuer is redeeming less than all of the notes issued by it at any time, the Trustee will select the notes to be redeemed (a) if the notes
are listed on any national securities exchange, in compliance with the requirements of the principal national securities exchange on which the
notes are listed, (b) on a pro rata basis to the extent practicable (or, in the case of notes in global form, the Trustee will select notes for
redemption based on DTC’s method that most nearly approximates a pro rata selection or by such other method that the Trustee shall deem fair
and appropriate) or (c) by lot or such other similar method in accordance with the procedures of DTC or through book-entry transfer.

Notices of purchase or redemption shall be mailed by first-class mail, postage prepaid, at least 30 days but not more than 60 days before the
purchase or redemption date to each Holder of notes at such Holder’s registered address, except that redemption notices may be mailed more
than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the notes or a satisfaction and discharge of the
Indenture. If any note is to be purchased or redeemed in part only, any notice of purchase or redemption that relates to such note shall state the
portion of the principal amount thereof that has been or is to be purchased or redeemed.

The Issuer will issue a new note in a principal amount equal to the unredeemed portion of the original note in the name of the Holder upon
cancellation of the original note. Notes called for
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 redemption become due on the date fixed for redemption. On and after the redemption date, interest ceases to accrue on notes or portions of
them called for redemption. Redemption amounts shall only be paid upon presentation and surrender of any such notes to be redeemed. Payment
of the redemption price and performance of the Issuer’s obligations in connection with any redemption may be performed by another Person.

Repurchase at the Option of Holders

Change of Control

The Indenture provides that if a Change of Control occurs, unless the Issuer has previously or concurrently mailed a redemption notice with
respect to all the outstanding notes as described under “Optional Redemption,” the Issuer will make an offer to purchase all of the notes
pursuant to the offer described below (the “Change of Control Offer”) at a price in cash (the “Change of Control Payment”) equal to 101% of
the aggregate principal amount thereof plus accrued and unpaid interest and Additional Interest, if any, to the date of purchase, subject to the
right of Holders of the notes of record on the relevant record date to receive interest due on the relevant interest payment date. Within 30 days
following any Change of Control, the Issuer will send notice of such Change of Control Offer by first-class mail, with a copy to the Trustee, to
each Holder of notes at the address of such Holder appearing in the security register, with the following information:
 

1.
 

that a Change of Control Offer is being made pursuant to the covenant entitled “Change of Control,” and that all notes properly tendered
pursuant to such Change of Control Offer will be accepted for payment by the Issuer;

 

2.
 

the purchase price and the purchase date, which will be no earlier than 30 days nor later than 60 days from the date such notice is mailed
(the “Change of Control Payment Date”);

 

3.
 

that any note not properly tendered will remain outstanding and continue to accrue interest;
 

4.
 

that unless the Issuer defaults in the payment of the Change of Control Payment, all notes accepted for payment pursuant to the Change
of Control Offer will cease to accrue interest on the Change of Control Payment Date;

 

5.
 

that Holders electing to have any notes purchased pursuant to a Change of Control Offer will be required to surrender such notes, with
the form entitled “Option of Holder to Elect Purchase” on the reverse of such notes completed, to the paying agent specified in the
notice at the address specified in the notice prior to the close of business on the Business Day preceding the Change of Control Payment
Date;

 

6.
 

that Holders will be entitled to withdraw their tendered notes and their election to require the Issuer to purchase such notes, provided
that the paying agent receives, not later than the close of business on the second Business Day prior to the Change of Control Payment
Date, a facsimile transmission or letter setting forth the name of the Holder of the notes, the principal amount of notes tendered for
purchase and a statement that such Holder is withdrawing its tendered notes and its election to have such notes purchased;

 

7.
 

that if the Issuer is redeeming less than all of the notes, the Holders of the remaining notes will be issued new notes and such new notes
will be equal in principal amount to the unpurchased portion of the notes surrendered. The unpurchased portion of the notes must be
equal to $2,000 or an integral multiple of $1,000 in excess thereof;

 

8.
 

if such notice is mailed prior to the occurrence of a Change of Control, stating the Change of Control Offer is conditional on the
occurrence of such Change of Control; and

 

9.
 

the other instructions, as determined by the Issuer, consistent with the covenant described hereunder, that a Holder must follow in order
to have its notes repurchased.

The Issuer will comply with the applicable requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent such laws or regulations are applicable in connection with the repurchase of notes pursuant to a Change of
Control Offer. To the extent that the applicable provisions of any securities laws or regulations conflict with the provisions of the Indenture, the
Issuer will comply with the applicable securities laws and regulations and shall not be deemed to have breached its obligations described in the
Indenture by virtue thereof.
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 On the Change of Control Payment Date, the Issuer will, to the extent permitted by law,
 

1.
 

accept for payment all notes issued by it or portions thereof properly tendered pursuant to the Change of Control Offer,
 

2.
 

deposit with the paying agent an amount equal to the aggregate Change of Control Payment in respect of all notes or portions thereof so
tendered, and

 

3.
 

deliver, or cause to be delivered, to the Trustee for cancellation the notes so accepted together with an Officer’s Certificate to the Trustee
stating that such notes or portions thereof have been tendered to and purchased by the Issuer.

The Senior Credit Facility currently limits, and future credit agreements or other agreements relating to Indebtedness to which the Issuer
becomes a party may prohibit or limit, the Issuer from purchasing any notes as a result of a Change of Control. In the event a Change of Control
occurs at a time when the Issuer is prohibited from purchasing the notes, the Issuer could seek the consent of its lenders to permit the purchase
of the notes or could attempt to refinance the borrowings that contain such prohibition. If the Issuer does not obtain such consent or repay such
borrowings, the Issuer will remain prohibited from purchasing the notes. In such case, the Issuer’s failure to purchase tendered notes would
constitute an Event of Default under the Indenture after any required giving of notice and lapse of time as described under “—Events of Default
and Remedies.”

The Senior Credit Facility provides that certain change of control events with respect to the Issuer would constitute a default thereunder
(including a Change of Control under the Indenture). If we experience a change of control that triggers a default under our Senior Credit
Facility, we could seek a waiver of such default or seek to refinance our Senior Credit Facility. In the event we do not obtain such a waiver or
refinance the Senior Credit Facility, such default could result in amounts outstanding thereunder being declared due and payable.

Our ability to pay cash to the Holders of notes following the occurrence of a Change of Control may be limited by our then-existing
financial resources. Therefore, sufficient funds may not be available when necessary to make any required repurchases. See “Risk Factors—
Risks Related to the Exchange Notes—We may not be able to repurchase the notes upon a change of control.”

The Change of Control purchase feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
us and, thus, the removal of incumbent management. The Change of Control purchase feature is a result of negotiations between the Initial
Purchasers and us. We have no present intention to engage in a transaction involving a Change of Control, although it is possible that we could
decide to do so in the future. Subject to the limitations discussed below, we could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the Indenture, but that could increase
the amount of indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings. Restrictions on our ability to incur
additional Indebtedness are contained in the covenants described under “Certain Covenants—Limitation on Incurrence of Indebtedness and
Issuance of Disqualified Stock and Preferred Stock” and “Certain Covenants—Liens.”

Such restrictions in the Indenture can be waived only with the consent of the Holders of a majority in principal amount of the notes then
outstanding. Except for the limitations contained in such covenants, however, the Indenture does not contain any covenants or provisions that
may afford Holders of the notes protection in the event of a highly leveraged transaction.

We will not be required to make a Change of Control Offer following a Change of Control if a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control
Offer made by us and purchases all notes validly tendered and not withdrawn under such Change of Control Offer. Notwithstanding anything to
the contrary herein, a Change of Control Offer may be made in advance of a Change of Control, conditional upon such Change of Control, if a
definitive agreement is in place for the Change of Control at the time of making of the Change of Control Offer.
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 The definition of “Change of Control” includes a disposition of all or substantially all of the assets of the Issuer to any Person. Although
there is a limited body of case law interpreting the phrase “substantially all,” there is no precise established definition of the phrase under
applicable law. Accordingly, in certain circumstances there may be a degree of uncertainty as to whether a particular transaction would involve a
disposition of “all or substantially all” of the assets of the Issuer. As a result, it may be unclear as to whether a Change of Control has occurred
and whether a Holder of notes may require the Issuer to make an offer to repurchase the notes as described above. As noted in the definition of
“Change of Control”, so long as at the time of any Minority Business Disposition or any Minority Business Offering, the Minority Business
Disposition Condition is met, the Minority Business Assets shall not at any time be deemed to constitute “all or substantially all” of the assets of
the Issuer and its Restricted Subsidiaries. For the avoidance of doubt, no inference shall be drawn that assets of a Non-Minority Business is
deemed to constitute “all or substantially all” of the assets of the Issuer and its Restricted Subsidiaries nor shall any inference be drawn that
assets of a Minority Business is deemed to constitute “all or substantially all” of the assets of the Issuer and its Restricted Subsidiaries.

The provisions under the Indenture relating to the Issuer’s obligation to make an offer to repurchase the notes as a result of a Change of
Control may be waived or modified with the written consent of the Holders of a majority in principal amount of the notes.

Asset Sales

The Indenture provides that the Issuer will not, and will not permit any of its Restricted Subsidiaries to, cause, make or suffer to exist an
Asset Sale, unless:
 

1.
 

the Issuer or such Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal to the
fair market value of the assets or Equity Interests issued or sold or otherwise disposed of; and

 

2.
 

except in the case of a Permitted Asset Swap, at least 75% of the consideration therefor received by the Issuer or such Restricted
Subsidiary, as the case may be, is in the form of (a) cash or Cash Equivalents, (b) Replacement Assets or (c) any combination of the
consideration specified in clauses (a) and (b); provided that the amount of:

 

(a)
 

any liabilities (as shown on the Issuer’s or such Restricted Subsidiary’s most recent balance sheet or in the footnotes thereto) of the
Issuer or such Restricted Subsidiary, other than liabilities that are by their terms subordinated to the notes, that are assumed by the
transferee of any such assets and for which the Issuer and all of its Restricted Subsidiaries have been validly released by all
creditors in writing;

 

(b)
 

any securities, notes or other obligations received by the Issuer or such Restricted Subsidiary from such transferee that are
converted by the Issuer or such Restricted Subsidiary into cash or Cash Equivalents (to the extent of the cash or Cash Equivalents
received) within 180 days following the closing of such Asset Sale;

 

(c)
 

any Designated Non-cash Consideration received by the Issuer or any of its Restricted Subsidiaries in such Asset Sale having an
aggregate fair market value, taken together with all other Designated Non-cash Consideration received since the date of the
Indenture pursuant to this clause (c) that is at that time outstanding, not to exceed the greater of (i) $100.0 million (with the fair
market value of each item of Designated Non-cash Consideration being measured at the time received and without giving effect to
subsequent changes in value) and (ii) 5.0% of Total Assets at the time of the receipt of such Designated Non-cash Consideration;
and

 

(d)
 

any securities publicly-traded on a national securities exchange; shall be deemed to be cash or Cash Equivalents for purposes of
this provision and for no other purpose.

Within 450 days after the receipt of any Net Proceeds of any Asset Sale, the Issuer or such Restricted Subsidiary, at its option, may apply
the Net Proceeds from such Asset Sale,
 

1.
 

to permanently reduce:
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  (a)
 

Secured Indebtedness under one or more Credit Facilities;
 

(b)
 

Obligations under Pari Passu Indebtedness (and to correspondingly reduce commitments with respect thereto); provided that the
Issuer shall equally and ratably (based on the aggregate principal amounts (or accreted value, as applicable)) reduce Obligations
under the notes as provided under “Optional Redemption,” through open-market purchases (to the extent such purchases are at or
above 100% of the principal amount thereof) or by making an offer (in accordance with the procedures set forth below for an Asset
Sale Offer) to all Holders to purchase their notes at 100% of the principal amount thereof, plus the amount of accrued but unpaid
interest, if any, on the amount of notes that would otherwise be prepaid; or

 

(c)
 

Indebtedness of a Restricted Subsidiary that is not a Guarantor, other than Indebtedness owed to the Issuer or another Restricted
Subsidiary; or

 

2.
 

to make an Investment in or expenditure (i) for Replacement Assets or (ii) for other capital expenditure used or useful in a Similar
Business or (iii) to enter into a binding commitment to make such an investment or expenditure; provided that in the case of a
commitment to make such an Investment or expenditure, such Investment or expenditure shall have been made within 365 days of the
first anniversary of the receipt of any Net Proceeds from such Asset Sale.

 

3.
 

to make an Asset Sale Offer (as defined below); or
 

4.
 

any combination of the foregoing.

Any Net Proceeds from the Asset Sale that are not invested or applied as provided and within the time period set forth in the first sentence
of the preceding paragraph will be deemed to constitute “Excess Proceeds.” When the aggregate amount of Excess Proceeds exceeds $150.0
million, the Issuer shall make an offer to all Holders and, if required by the terms of any Pari Passu Indebtedness to the holders of such Pari
Passu Indebtedness (an “Asset Sale Offer”), to purchase the maximum aggregate principal amount (or accreted value, as applicable) of the notes
and such Pari Passu Indebtedness that is a minimum amount of $2,000 and in an integral multiple of $1,000 in excess thereof that may be
purchased out of the Excess Proceeds at an offer price in cash in an amount equal to 100% of the principal amount thereof (or accreted value, as
applicable), plus accrued and unpaid interest and Additional Interest, if any, to the date fixed for the closing of such offer, in accordance with the
procedures set forth in the Indenture. The Issuer will commence an Asset Sale Offer with respect to Excess Proceeds within 30 calendar days
after the date that Excess Proceeds exceed $150.0 million by mailing the notice required pursuant to the terms of the Indenture, with a copy to
the Trustee.

To the extent that the aggregate principal amount (or accreted value, as applicable) of notes and such Pari Passu Indebtedness tendered
pursuant to an Asset Sale Offer is less than the Excess Proceeds, the Issuer may use any remaining Excess Proceeds for general corporate
purposes, subject to the other covenants contained in the Indenture, and they will no longer constitute Excess Proceeds. If the aggregate
principal amount (or accreted value, as applicable) of notes or the Pari Passu Indebtedness surrendered by such holders thereof exceeds the
amount of Excess Proceeds, the Trustee shall select the notes and such Pari Passu Indebtedness to be purchased on a pro rata basis (or, in the
case of notes in global form, the Trustee will select notes for redemption based on DTC’s method that most nearly approximates a pro rata
selection or by such other method that the Trustee shall deem fair and appropriate) based on the accreted value or principal amount of the notes
or such Pari Passu Indebtedness tendered. Upon completion of any such Asset Sale Offer, the amount of Excess Proceeds shall be reset at zero.

Pending the final application of any Net Proceeds pursuant to this covenant, the holder of such Net Proceeds may apply such Net Proceeds
temporarily to reduce Indebtedness outstanding under a revolving credit facility or otherwise invest such Net Proceeds in any manner not
prohibited by the Indenture.

The Issuer will comply with the applicable requirements of Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent such laws or regulations are
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 applicable in connection with the repurchase of the notes pursuant to an Asset Sale Offer. To the extent that the applicable provisions of any
securities laws or regulations conflict with the provisions of the Indenture, the Issuer will comply with the applicable securities laws and
regulations and shall not be deemed to have breached its obligations described in the Indenture by virtue thereof.

The Senior Credit Facility limits, and future credit agreements or other agreements relating to Indebtedness to which the Issuer becomes a
party may prohibit or limit, the Issuer from purchasing any notes pursuant to this Asset Sales covenant. In the event the Issuer is prohibited from
purchasing the notes, the Issuer could seek the consent of its lenders to the purchase of the notes or could attempt to refinance the borrowings
that contain such prohibition. If the Issuer does not obtain such consent or repay such borrowings, it will remain prohibited from purchasing the
notes. In such case, the Issuer’s failure to purchase tendered notes would constitute an Event of Default under the Indenture after any required
giving of notice and lapse of time as described under “Events of Default and Remedies.”

Certain Covenants

Set forth below are summaries of certain covenants contained in the Indenture.

Limitation on Restricted Payments

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(I) declare or pay any dividend or make any payment or distribution on account of the Issuer’s or any of its Restricted Subsidiaries’ Equity
Interests, including any dividend or distribution payable in connection with any merger or consolidation other than:

 

(a)
 

dividends, payments or distributions by the Issuer payable solely in Equity Interests (other than Disqualified Stock) of the Issuer; or
 

(b)
 

dividends, payments or distributions by a Restricted Subsidiary so long as, in the case of any dividend, payment or distribution
payable on or in respect of any class or series of securities issued by a Restricted Subsidiary that is not a Wholly-Owned
Subsidiary, the Issuer or a Restricted Subsidiary receives at least its pro rata share of such dividend payment or distribution in
accordance with its Equity Interests in such class or series of securities;

(II) purchase, redeem, defease or otherwise acquire or retire for value any Equity Interests of the Issuer or any direct or indirect parent of
the Issuer, including in connection with any merger or consolidation;

(III) make any principal payment on, or redeem, repurchase, defease or otherwise acquire or retire for value or give any irrevocable notice
of redemption with respect thereto, in each case, prior to any scheduled repayment, sinking fund payment or maturity, any Subordinated
Indebtedness, other than:

 

(a)
 

Indebtedness permitted under clauses (7) and (8) of the second paragraph of the covenant described under “—Limitation on
Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”;

 

(b)
 

the purchase, repurchase or other acquisition of Subordinated Indebtedness purchased in anticipation of satisfying a sinking fund
obligation, principal installment or final maturity, in each case due within one year of the date of purchase, repurchase or
acquisition; or

 

(c)
 

the giving of an irrevocable notice of redemption with respect to the transactions described in clauses (2) and (3) of the next
paragraph; or
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 (IV) make any Restricted Investment (all such payments and other actions set forth in clauses (I) through (IV) above being collectively
referred to as “Restricted Payments”), unless, at the time of such Restricted Payment:

 

1.
 

no Default shall have occurred and be continuing or would occur as a consequence thereof;
 

2.
 

immediately after giving effect to such transaction on a pro forma basis, the Issuer could incur $1.00 of additional Indebtedness under
the provisions of the first paragraph of the covenant described under “—Limitation on Incurrence of Indebtedness and Issuance of
Disqualified Stock and Preferred Stock”; and

 

3.
 

such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by the Issuer and its Restricted
Subsidiaries after the Issue Date (including Restricted Payments permitted by clauses (1), (10) and (13) of the next succeeding
paragraph, but excluding all other Restricted Payments permitted by the next succeeding paragraph), is less than the sum of (without
duplication):

 

(a)
 

50% of the Consolidated Net Income of the Issuer for the period (taken as one accounting period) beginning January 1, 2011 to
the end of the Issuer’s most recently ended fiscal quarter for which internal financial statements are available at the time of such
Restricted Payment, or, in the case such Consolidated Net Income for such period is a deficit, minus 100% of such deficit; plus

 

(b)
 

100% of the aggregate net cash proceeds and the fair market value of marketable securities or other property received by the
Issuer since immediately after the Issue Date (other than net cash proceeds to the extent such net cash proceeds have been used
to incur Indebtedness or Disqualified Stock pursuant to clause (12)(a) of the second paragraph of “—Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock”) from the sale of:

 

(i)
 

Equity Interests of the Issuer, including Treasury Capital Stock (as defined below), but excluding cash proceeds and the fair
market value of marketable securities or other property received from the sale of Equity Interests to members of management,
directors or consultants of the Issuer, any direct or indirect parent company of the Issuer and the Issuer’s Subsidiaries after the
Issue Date to the extent such amounts have been applied to Restricted Payments made in accordance with clause (4) of the next
succeeding paragraph; or

 

(ii)
 

debt securities of the Issuer that have been converted into or exchanged for such Equity Interests of the Issuer; provided,
however, that this clause (b) shall not include the proceeds from (X) Equity Interests or convertible debt securities of the Issuer
sold to a Restricted Subsidiary, as the case may be, or (Y) Disqualified Stock or debt securities that have been converted into
Disqualified Stock; plus

 

(c)
 

100% of the aggregate amount of cash and the fair market value of marketable securities or other property contributed to the
capital of the Issuer following the Issue Date (other than net cash proceeds to the extent such net cash proceeds (i) have been
used to incur Indebtedness or Disqualified Stock pursuant to clause (12)(a) of the second paragraph of “—Limitation on
Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock” or (ii) are contributed by a Restricted
Subsidiary); plus

 

(d)
 

100% of the aggregate amount received in cash and the fair market value of marketable securities or other property received by
means of:

 

(i)
 

the sale or other disposition (other than to the Issuer or a Restricted Subsidiary) of Restricted Investments made by the Issuer or
its Restricted Subsidiaries or interests payments made in respect of any repurchases and redemptions of such Restricted
Investments from the Issuer or its Restricted Subsidiaries, repayments of or interest payments made in respect of any loans or
advances, and releases of guarantees, which constitute Restricted Investments by the Issuer or its Restricted Subsidiaries or any
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dividends or other distributions made or payments made with respect to any Restricted Investment by the Issuer or any
Restricted Subsidiary, in each case after the Issue Date; or

 

(ii)
 

the sale (other than to the Issuer or a Restricted Subsidiary) of the stock of an Unrestricted Subsidiary or a distribution from an
Unrestricted Subsidiary (other than in each case to the extent the Investment in such Unrestricted Subsidiary constituted a
Permitted Investment) or a dividend from an Unrestricted Subsidiary after the Issue Date; plus

 

(e)
 

in the case of the redesignation of an Unrestricted Subsidiary as a Restricted Subsidiary after the Issue Date, the merger or
consolidation of an Unrestricted Subsidiary into the Issuer or a Restricted Subsidiary or the transfer of assets of any Unrestricted
Subsidiary to the Issuer or a Restricted Subsidiary, the fair market value of the Investment in such Unrestricted Subsidiary at the
time of the redesignation of such Unrestricted Subsidiary as a Restricted Subsidiary, other than an Unrestricted Subsidiary to the
extent the Investment in such Unrestricted Subsidiary constituted a Permitted Investment.

The foregoing provisions will not prohibit:
 

1.
 

the payment of any dividend or distribution or the consummation of any irrevocable redemption within 60 days after the date of
declaration thereof or the giving of the irrevocable redemption notice, as applicable, if at the date of declaration or notice such payment
would have complied with the provisions of the Indenture;

 

2.
 

the redemption, repurchase, retirement, defeasance or other acquisition of any Equity Interests of the Issuer or any direct or indirect
parent of the Issuer (“Treasury Capital Stock”) or Subordinated Indebtedness of the Issuer or a Guarantor in exchange for, or out of the
proceeds of the substantially concurrent sale (other than to a Restricted Subsidiary) of, Equity Interests of the Issuer or any direct or
indirect parent of the Issuer to the extent contributed to the Issuer (in each case, other than any Disqualified Stock); provided that the
amount of any proceeds that are utilized for any such redemption, repurchase, retirement or other acquisition shall be excluded from
clauses (b) and (c) of the preceding paragraph;

 

3.
 

the redemption, repurchase, retirement, defeasance or other acquisition of Subordinated Indebtedness of the Issuer or a Guarantor made
in exchange for, or out of the proceeds of the substantially concurrent sale of, new Indebtedness of the Issuer or a Guarantor, as the case
may be, which is incurred in compliance with “—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and
Preferred Stock” so long as:

 

(a)
 

the principal amount (or accreted value, if applicable) of such new Indebtedness does not exceed the principal amount of (or
accreted value, if applicable), plus any accrued and unpaid interest on, the Subordinated Indebtedness being so redeemed,
repurchased, acquired or retired for value, plus the amount of any reasonable premium paid (including reasonable tender premiums)
and any reasonable fees and expenses incurred in connection with the issuance of such new Indebtedness;

 

(b)
 

such new Indebtedness is subordinated to the notes or the applicable Guarantee at least to the same extent as such Subordinated
Indebtedness so purchased, exchanged, redeemed, repurchased, acquired or retired for value;

 

(c)
 

such new Indebtedness has a final scheduled maturity date equal to or later than the final scheduled maturity date of the
Subordinated Indebtedness being so redeemed, repurchased, acquired or retired; and

 

(d)
 

such new Indebtedness has a Weighted Average Life to Maturity equal to or greater than the remaining Weighted Average Life to
Maturity of the Subordinated Indebtedness being so redeemed, repurchased, acquired or retired;

 

4.
 

a Restricted Payment to pay for the repurchase, retirement or other acquisition of Equity Interests of the Issuer held by any future,
present or former employee, director or consultant
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of the Issuer, any of its Subsidiaries or any of its direct or indirect parent companies pursuant to any management equity plan or stock
option plan or any other management or employee benefit plan or agreement; provided, however, that the aggregate Restricted Payments
made under this clause (4) do not exceed in any calendar year $10.0 million (with unused amounts in any calendar year being carried
over to succeeding calendar years subject to a maximum (without giving effect to the following proviso) of $20.0 million in any
calendar year); provided further that such amount in any calendar year may be increased by an amount not to exceed:

 

(a)
 

the cash proceeds from the sale of Equity Interests (other than Disqualified Stock) of the Issuer to members of management,
directors or consultants of the Issuer or any of its Subsidiaries that occurs after the Issue Date, to the extent the cash proceeds from
the sale of such Equity Interests have not otherwise been applied to the payment of Restricted Payments by virtue of clause (3) of
the preceding paragraph or clause (8) of the definition of “Permitted Investments”; plus

 

(b)
 

the cash proceeds of key man life insurance policies received by the Issuer or its Restricted Subsidiaries after the Issue Date; less
 

(c)
 

the amount of any Restricted Payments made in any prior calendar year pursuant to clauses (a) and (b) of this clause (4);
 

5.
 

the declaration and payment of dividends to holders of any class or series of Disqualified Stock of the Issuer or any of its Restricted
Subsidiaries issued in accordance with the covenant described under “—Limitation on Incurrence of Indebtedness and Issuance of
Disqualified Stock and Preferred Stock” to the extent such dividends are included in the definition of “Fixed Charges”;

 

6.
 

repurchases of Equity Interests deemed to occur upon exercise or vesting of stock options, warrants or similar rights if such Equity
Interests represent all or a portion of the exercise price of such options or warrants or are surrendered in connection with satisfying
any federal or state income tax obligation incurred in connection with such exercise or vesting;

 

7.
 

the repurchase, redemption or other acquisition for value of Equity Interests of the Issuer representing fractional shares of such Equity
Interests in connection with a stock dividend, split or combination or any merger, consolidation, amalgamation or other combination
involving the Issuer;

 

8.
 

the redemption, repurchase, retirement or other acquisition, in each case for nominal value per right, of any rights granted to all
holders of Equity Interests of the Issuer pursuant to any stockholders’ rights plan adopted for the purpose of protecting stockholders
from unfair takeover tactics, provided that any such redemption, repurchase, retirement or other acquisition of such rights shall not be
for the purpose of evading the limitations described under this covenant;

 

9.
 

the declaration and payment of dividends to holders of Equity Interests of the Issuer or the acquisition, in open market purchases or
otherwise, of Equity Interests of the Issuer in an aggregate amount not to exceed $50.0 million in any fiscal year, provided that up to
$25.0 million of such amount that is not utilized by the Issuer to pay dividends or acquire Equity Interests of the Issuer in any calendar
year may be carried forward to the immediately succeeding year;

 

10.
 

payments or distributions to dissenting stockholders pursuant to applicable law in connection with a merger, consolidation or transfer
of all or substantially all of the Issuer’s property or assets that complies with the Indenture, provided that as a result of such merger,
consolidation or transfer of all or substantially all of the Issuer’s property or assets, the Issuer shall have made a Change of Control
Offer or Asset Sale Offer and all notes tendered by Holders in connection therewith shall have been repurchased, redeemed or
acquired for value;
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  11.
 

other Restricted Payments in an aggregate amount taken together with all other Restricted Payments made pursuant to this clause (11)
not to exceed the greater of (i) $100.0 million and (ii) 5.0% of Total Assets;

 

12.
 

[reserved];
 

13.
 

the repurchase, redemption retirement, defeasance or other acquisition of any Subordinated Indebtedness required in accordance with
provisions applicable thereto similar to those described under the captions “Repurchase at the Option of Holders—Change of Control”
and “Repurchase at the Option of Holders—Asset Sales”; provided that all notes tendered by Holders in connection with a Change of
Control Offer or Asset Sale Offer, as applicable, have been repurchased, redeemed or acquired for value;

 

14.
 

direct or indirect loans or advances to the Issuer’s Employee Stock Ownership Plan or guarantee obligations incurred in connection
with its purchase or other acquisition of Equity Interests of the Issuer in an aggregate amount not to exceed $10.0 million in any fiscal
year or $50.0 million in the aggregate; and

 

15.
 

other Restricted Payments if at the time of and after giving pro forma effect to each such Restricted Payment (including, without
limitation, the incurrence of any Indebtedness to finance such Restricted Payment) (x) the Total Leverage Ratio shall not exceed 3.50
to 1.00 and (y) the Issuer could incur at least $1.00 of additional Indebtedness under the provisions of the first paragraph of the
covenant described under “—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”;
provided, however, that at the time of, and after giving effect to, any Restricted Payment permitted under clauses (9), (11), (14) and
(15), no Default shall have occurred and be continuing or would occur as a consequence thereof.

As of the issue date of the old notes, all of the Issuer’s Subsidiaries were Restricted Subsidiaries. The Issuer will not permit any
Unrestricted Subsidiary to become a Restricted Subsidiary except pursuant to the last sentence of the definition of “Unrestricted Subsidiary.”
For purposes of designating any Restricted Subsidiary as an Unrestricted Subsidiary, all outstanding Investments by the Issuer and its Restricted
Subsidiaries (except to the extent repaid) in the Subsidiary so designated will be deemed to be Restricted Payments in an amount determined as
set forth in the last sentence of the definition of “Investment.” Such designation will be permitted only if a Restricted Payment in such amount
would be permitted at such time, whether pursuant to the first paragraph of this covenant or under clause (11) or (15) of the second paragraph of
this covenant, or pursuant to the definition of “Permitted Investments,” and if such Subsidiary otherwise meets the definition of an Unrestricted
Subsidiary. Unrestricted Subsidiaries are not subject to any of the restrictive covenants set forth in the Indenture.

If the Issuer or any Restricted Subsidiary makes a Restricted Payment which, at the time of the making of such Restricted Payment, in the
good faith determination of the Issuer or such Restricted Subsidiary, would be permitted under the requirements of the Indenture, such
Restricted Payment shall be deemed to have been made in compliance with the Indenture notwithstanding any subsequent adjustment made in
good faith to the Issuer’s financial statements affecting Consolidated Net Income.

In the event that a Restricted Payment meets the criteria of more than one of the types of Restricted Payments described in the above
clauses, including, without limitation, the first paragraph of this “Limitation on Restricted Payments” covenant, the Issuer, in its sole discretion,
may order and classify, and from time to time may reclassify, such Restricted Payment if it would have been permitted at the time such
Restricted Payment was made and at the time of such reclassification.

As of December 31, 2019, pursuant to the formula set forth in clause (3) of the first paragraph of this covenant, the Issuer would have been
able to make approximately $121.5 million in Restricted Payments.
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Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock

The Issuer will not, and will not permit any of the Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly liable, contingently or otherwise (collectively, “incur” and collectively, an “incurrence”) with respect to
any Indebtedness (including Acquired Indebtedness) and the Issuer will not issue any shares of Disqualified Stock and will not permit any
Restricted Subsidiary to issue any shares of Disqualified Stock or Preferred Stock; provided, however, that the Issuer may incur Indebtedness
(including Acquired Indebtedness) or issue shares of Disqualified Stock, and any Guarantor may incur Indebtedness (including Acquired
Indebtedness), issue shares of Disqualified Stock and issue shares of Preferred Stock, if the Fixed Charge Coverage Ratio on a consolidated
basis for the Issuer and its Restricted Subsidiaries’ most recently ended four fiscal quarters for which internal financial statements are available
immediately preceding the date on which such additional Indebtedness is incurred or such Disqualified Stock or Preferred Stock is issued would
have been at least 2.00 to 1.00, determined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the
additional Indebtedness had been incurred, or the Disqualified Stock or Preferred Stock had been issued, as the case may be, and the application
of proceeds therefrom had occurred at the beginning of such four-quarter period.

The foregoing limitations will not apply to:
 

1.
 

the incurrence of Indebtedness under Credit Facilities by the Issuer or any of its Restricted Subsidiaries and the issuance and creation
of letters of credit and bankers’ acceptances thereunder (with letters of credit and bankers’ acceptances being deemed to have a
principal amount equal to the face amount thereof), up to an aggregate principal amount of $500.0 million outstanding at any one
time, less (i) any permanent payments actually made by the borrower thereunder following the Issue Date in respect of Indebtedness
thereunder with Net Proceeds from an Asset Sale and (ii) the amount of Indebtedness then outstanding under clause (20);

 

2.
 

the incurrence by the Issuer and any Guarantor of Indebtedness represented by the notes (including any Guarantee thereof) and any
exchange notes and any related Guarantee issued in respect thereof (other than any Additional Notes);

 

3.
 

Indebtedness of the Issuer and its Restricted Subsidiaries in existence on the Issue Date (other than Indebtedness described in clauses
(1) and (2) above);

 

4.
 

Indebtedness (including Capitalized Lease Obligations), Disqualified Stock and Preferred Stock incurred by the Issuer or any of its
Restricted Subsidiaries to finance the purchase, lease, construction, installation, repair or improvement of property (real or personal)
or equipment (other than software) (including any reasonably related fees or expenses incurred in connection with such purchase,
lease, construction, installation, repair or improvement), whether through the direct purchase of assets or the Capital Stock of any
Person owning such assets, in an aggregate principal amount, including all Indebtedness incurred or Disqualified Stock and Preferred
Stock issued to renew, refund, refinance, replace, defease or discharge any Indebtedness incurred or Disqualified Stock and Preferred
Stock issued pursuant to this clause (4), not to exceed at any time outstanding the greater of (x) $100.0 million and (y) 5.0% of Total
Assets;

 

5.
 

Indebtedness incurred by the Issuer or any of its Restricted Subsidiaries constituting reimbursement obligations with respect to letters
of credit issued in the ordinary course of business, including letters of credit in respect of lease obligations, workers’ compensation
claims, unemployment insurance and other types of social security or property, casualty or liability insurance or self-insurance, or
other Indebtedness with respect to reimbursement type obligations regarding workers’ compensation claims; provided, however, that,
upon the drawing of such letters of credit, such obligations are reimbursed within 30 days following such drawing;

 

6.
 

Indebtedness arising from agreements of the Issuer or its Restricted Subsidiaries providing for indemnification, adjustment of
purchase price or similar obligations, or guarantees or
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letters of credit, surety bonds or performance bonds securing any obligations of the Issuer or any Restricted Subsidiary pursuant to
such agreements, in each case, incurred or assumed in connection with the disposition of any business, assets or a Subsidiary, other
than guarantees of Indebtedness incurred by any Person acquiring all or any portion of such business, assets or a Subsidiary for the
purpose of financing such acquisition; provided, however, that the maximum assumable liability in respect of all such Indebtedness
shall at no time exceed the gross proceeds including non-cash proceeds (the fair market value of such non-cash proceeds being
measured at the time received and without giving effect to any subsequent changes in value) actually received by the Issuer and its
Restricted Subsidiaries in connection with such disposition;

 

7.
 

Indebtedness of the Issuer to a Restricted Subsidiary; provided that any such Indebtedness owing to a Restricted Subsidiary that is not
a Guarantor is expressly subordinated in right of payment to the notes; provided further that any subsequent issuance or transfer of any
Capital Stock or any other event which results in any such other Restricted Subsidiary ceasing to be a Restricted Subsidiary or any
other subsequent transfer of any such Indebtedness (except to the Issuer or another Restricted Subsidiary or any pledge of such
Indebtedness constituting a Permitted Lien) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted by
this clause (7);

 

8.
 

Indebtedness of a Restricted Subsidiary to the Issuer or another Restricted Subsidiary; provided that if a Guarantor incurs such
Indebtedness to a Restricted Subsidiary that is not a Guarantor, such Indebtedness is expressly subordinated in right of payment to the
Guarantee of the notes of such Guarantor; provided further that any subsequent issuance or transfer of any Capital Stock or any other
event which results in any such other Restricted Subsidiary ceasing to be a Restricted Subsidiary or any subsequent transfer of any
such Indebtedness (except to the Issuer or another Restricted Subsidiary or any pledge of such Indebtedness constituting a Permitted
Lien) shall be deemed, in each case, to be an incurrence of such Indebtedness not permitted by this clause (8);

 

9.
 

shares of Preferred Stock of a Restricted Subsidiary issued to the Issuer or another Restricted Subsidiary; provided that any subsequent
issuance or transfer of any Capital Stock or any other event which results in any such other Restricted Subsidiary ceasing to be a
Restricted Subsidiary or any other subsequent transfer of any such shares of Preferred Stock (except to the Issuer or another of its
Restricted Subsidiaries) shall be deemed in each case to be an issuance of such shares of Preferred Stock not permitted by this
clause (9);

 

10.
 

Hedging Obligations (excluding Hedging Obligations entered into for speculative purposes) for the purpose of limiting interest rate
risk, exchange rate risk or commodity pricing risk;

 

11.
 

obligations in respect of performance, bid, appeal and surety bonds and completion guarantees provided by the Issuer or any of its
Restricted Subsidiaries in the ordinary course of business;

 

12.
 

(a) Indebtedness or Disqualified Stock of the Issuer or any Restricted Subsidiary in an aggregate principal amount or liquidation
preference up to 100% of the net cash proceeds received by the Issuer since immediately after the Issue Date from the issue or sale of
Equity Interests of the Issuer or cash contributed to the capital of the Issuer (in each case, other than proceeds of Disqualified Stock or
sales of Equity Interests to the Issuer or any of its Subsidiaries) as determined in accordance with clauses (3)(b) and (3)(c) of the first
paragraph of “—Limitation on Restricted Payments” to the extent such net cash proceeds or cash have not been applied pursuant to
such clauses to make Restricted Payments or to make other Investments, payments or exchanges pursuant to the second paragraph of
“—Limitation on Restricted Payments” or to make Permitted Investments (other than Permitted Investments specified in clauses (1),
(2) and (3) of the definition thereof) and (b) Indebtedness or Disqualified Stock of the Issuer and Indebtedness, Disqualified Stock or
Preferred Stock of the Issuer or any Restricted Subsidiary not otherwise permitted hereunder in an aggregate principal amount or
liquidation preference which, when
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aggregated with the principal amount and liquidation preference of all other Indebtedness, Disqualified Stock and Preferred Stock then
outstanding and incurred pursuant to this clause (12)(b), does not at any one time outstanding exceed $125.0 million; provided that the
principal amount of Indebtedness incurred by any Restricted Subsidiary that is not a Guarantor pursuant to this clause (12)(b) does not
exceed $50.0 million at any one time outstanding;

 

13.
 

the incurrence by the Issuer or any Restricted Subsidiary of the Issuer of Indebtedness, Disqualified Stock or Preferred Stock which
serves to refund, replace or refinance any Indebtedness, Disqualified Stock or Preferred Stock incurred as permitted under the first
paragraph of this covenant and clauses (2) and (3) above, clause (12)(a), this clause (13) and clauses (14) and (15) below or any
Indebtedness, Disqualified Stock or Preferred Stock issued, to so refund, replace or refinance such Indebtedness, Disqualified Stock or
Preferred Stock including additional Indebtedness, Disqualified Stock or Preferred Stock incurred to pay premiums (including
reasonable tender premiums), defeasance costs and fees in connection therewith (the “Refinancing Indebtedness”) prior to its
respective maturity; provided, however, that such Refinancing Indebtedness:

 

(a)
 

has a Weighted Average Life to Maturity at the time such Refinancing Indebtedness is incurred which is not less than the
remaining Weighted Average Life to Maturity of the Indebtedness, Disqualified Stock or Preferred Stock being refunded or
refinanced,

 

(b)
 

to the extent such Refinancing Indebtedness refinances (i) Indebtedness subordinated or pari passu to the notes or any Guarantee
thereof, such Refinancing Indebtedness is subordinated or pari passu to the notes or the Guarantee at least to the same extent as
the Indebtedness being refinanced or refunded, or (ii) Disqualified Stock or Preferred Stock, such Refinancing Indebtedness must
be Disqualified Stock or Preferred Stock, respectively, and

 

(c)
 

shall not include:
 

(i)
 

Indebtedness, Disqualified Stock or Preferred Stock of a Subsidiary of the Issuer that is not a Guarantor that refinances
Indebtedness, Disqualified Stock or Preferred Stock of the Issuer;

 

(ii)
 

Indebtedness, Disqualified Stock or Preferred Stock of a Subsidiary of the Issuer, that is not a Guarantor that refinances
Indebtedness, Disqualified Stock or Preferred Stock of a Guarantor; or

 

(iii)
 

Indebtedness, Disqualified Stock or Preferred Stock of the Issuer or a Restricted Subsidiary that refinances Indebtedness,
Disqualified Stock or Preferred Stock of an Unrestricted Subsidiary;

 

14.
 

the incurrence by the Issuer or any Restricted Subsidiary of Indebtedness to the extent the net cash proceeds of such Indebtedness are
promptly deposited to defease or to satisfy and discharge the notes as described under the captions “Legal Defeasance and Covenant
Defeasance” and “Satisfaction and Discharge”;

 

15.
 

Indebtedness, Disqualified Stock or Preferred Stock of (x) the Issuer or a Guarantor incurred to finance an acquisition or (y) Persons
that are acquired by the Issuer or any Guarantor or merged into the Issuer or a Guarantor in accordance with the terms of the
Indenture; provided that after giving pro forma effect to such acquisition or merger, either

 

(a)
 

the Issuer would be permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test
set forth in the first sentence of this covenant, or

 

(b)
 

the Fixed Charge Coverage Ratio of the Issuer and the Restricted Subsidiaries is greater than immediately prior to such
acquisition or merger;

 

16.
 

Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against
insufficient funds in the ordinary course of
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business, provided that such Indebtedness is extinguished within five Business Days of its incurrence;
 

17.
 

(a) any guarantee by the Issuer or a Restricted Subsidiary of Indebtedness or other obligations of any Restricted Subsidiary so long as
the incurrence of such Indebtedness incurred by such Restricted Subsidiary is permitted under the terms of the Indenture; or (b) any
guarantee by a Restricted Subsidiary of Indebtedness of the Issuer; provided that, in the case of clauses (a) and (b), such guarantee is
incurred in accordance with the covenant described below under “—Subsidiary Guarantees”;

 

18.
 

Indebtedness of Foreign Subsidiaries of the Issuer not to exceed at any one time outstanding, together with any other Indebtedness
incurred under this clause (18), $200.0 million;

 

19.
 

Indebtedness of the Issuer or any of its Restricted Subsidiaries consisting of (i) the financing of insurance premiums or (ii) take-or-pay
obligations contained in supply arrangements in each case, incurred in the ordinary course of business;

 

20.
 

Indebtedness incurred by a Receivables Subsidiary in a Qualified Receivables Financing that is not recourse to the Issuer or any
Restricted Subsidiary other than a Receivables Subsidiary (except for Standard Securitization Undertakings);

 

21.
 

customer deposits and advance payments received from customers for goods and services sold in the ordinary course of business;
 

22.
 

Indebtedness owed on a short-term basis of not longer than 30 days to banks and other financial institutions incurred in the ordinary
course of business of the Issuer and its Restricted Subsidiaries with such banks or financial institutions in connection with ordinary
banking arrangements to manage cash balances of the Issuer and its Restricted Subsidiaries;

 

23.
 

Indebtedness incurred by a Restricted Subsidiary in connection with bankers’ acceptances, discounted bills of exchange or the
discounting or factoring of receivables for credit management purposes, in each case incurred or undertaken in the ordinary course of
business on arm’s-length commercial terms; and

 

24.
 

direct or indirect loans or advances to the Issuer’s Employee Stock Ownership Plan or guarantee obligations incurred in connection
with its purchase or other acquisition of Equity Interests of the Issuer not to exceed $50.0 million at any time outstanding.

For purposes of determining compliance with this covenant:
 

1.
 

in the event that an item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) meets the criteria of more than
one of the categories of permitted Indebtedness, Disqualified Stock or Preferred Stock described in clauses (1) through (24) above or is
entitled to be incurred pursuant to the first paragraph of this covenant, the Issuer, in its sole discretion, will classify or reclassify such
item of Indebtedness, Disqualified Stock or Preferred Stock (or any portion thereof) and will only be required to include the amount and
type of such Indebtedness, Disqualified Stock or Preferred Stock in one of the above clauses; provided that all Indebtedness outstanding
under the Senior Credit Facility on the Issue Date will at all times be deemed to be outstanding in reliance on clause (1) of the preceding
paragraph; and

 

2.
 

at the time of incurrence, the Issuer will be entitled to divide and classify an item of Indebtedness in more than one of the types of
Indebtedness described in the first and second paragraphs above.

Accrual of interest, the accretion of accreted value, the amortization of original issue discount, and the payment of interest or dividends in
the form of additional Indebtedness, Disqualified Stock or Preferred Stock, as applicable, the accretion of liquidation preference and increases in
the amount of Indebtedness outstanding solely as a result of fluctuations in the exchange rate of currencies will not be deemed to be an
incurrence of Indebtedness, Disqualified Stock or Preferred Stock for purposes of this covenant. Guarantees of, or obligations in respect of
letters of credit relating to, Indebtedness that are otherwise included in the determination of a particular amount of
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 Indebtedness shall not be included in the determination of such amount of Indebtedness, provided that the incurrence of the Indebtedness
represented by such guarantee or letter of credit, as the case may be, was in compliance with this covenant.

For purposes of determining compliance with any U.S. dollar-denominated restriction on the incurrence of Indebtedness, the U.S. dollar-
equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based on the relevant currency exchange rate
in effect on the date such Indebtedness was incurred, in the case of term debt, or first committed, in the case of revolving credit debt; provided
that if such Indebtedness is incurred to refinance other Indebtedness denominated in a foreign currency, and such refinancing would cause the
applicable U.S. dollar-denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such
refinancing, such U.S. dollar-denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such
refinancing Indebtedness does not exceed the principal amount of such Indebtedness being refinanced plus the amount of any reasonable
premium (including reasonable tender premiums), defeasance costs and any reasonable fees and expenses incurred in connection with the
issuance of such new Indebtedness.

The Indenture provides that the Issuer will not, and will not permit any Guarantor to, directly or indirectly, incur any Indebtedness
(including Acquired Indebtedness) that is subordinated or junior in right of payment to any Indebtedness of the Issuer or such Guarantor, as the
case may be, unless such Indebtedness is expressly subordinated in right of payment to the notes or such Guarantor’s Guarantee to the extent in
the same manner as such Indebtedness is subordinated to other Indebtedness of the Issuer or such Guarantor, as the case may be.

The Indenture does not treat (1) unsecured Indebtedness as subordinated or junior to Secured Indebtedness merely because it is unsecured
or (2) Indebtedness as subordinated or junior to any other Indebtedness merely because it has a junior priority with respect to the same
collateral.

Liens

The Issuer will not, and will not permit any Restricted Subsidiary to, directly or indirectly, create, incur, assume or suffer to exist any Lien
(an “Initial Lien”) (except Permitted Liens) that secures obligations under any Indebtedness or any related guarantee, on any asset or property of
the Issuer or any Restricted Subsidiary, or any income or profits therefrom, or assign or convey any right to receive income therefrom, unless:
 

1.
 

in the case of Liens securing Subordinated Indebtedness, the notes and related Guarantees are secured by a Lien on such property, assets
or proceeds that is senior in priority to such Liens; or

 

2.
 

in all other cases, the notes or the Guarantees are equally and ratably secured, except that the foregoing shall not apply to (a) Liens
securing the notes and the related Guarantees, (b) Liens securing Indebtedness permitted to be incurred under the Credit Facilities,
including any letter of credit facility relating thereto, that was permitted by the terms of the Indenture to be incurred pursuant to clause
(1) of the second paragraph under “—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred
Stock,” and (c) Liens securing additional Indebtedness permitted to be incurred pursuant to the covenant described under “—Limitation
on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock” provided that, in the case of this clause (c), at
the time of the incurrence of such Indebtedness and after giving pro forma effect thereto, the Secured Leverage Ratio shall not exceed
3.50 to 1.00.

Any Lien created for the benefit of the holders of notes pursuant to the preceding paragraph shall provide by its terms that such Lien shall
be automatically and unconditionally released and discharged upon discharge of the Initial Lien.

Merger, Consolidation or Sale of All or Substantially All Assets

The Issuer may not consolidate or merge with or into or wind up into (whether or not the Issuer is the surviving corporation), or sell, assign,
transfer, lease, convey or otherwise dispose of all

72



 or substantially all of its properties or assets, in one or more related transactions, to any Person unless:
 

1.
 

the Issuer is the surviving corporation or the Person formed by or surviving any such consolidation or merger (if other than the Issuer)
or to which such sale, assignment, transfer, lease, conveyance or other disposition will have been made is a corporation, partnership;
limited liability company or similar entity organized or existing under the laws of the jurisdiction of organization of the United States,
any state thereof, the District of Columbia, or any territory thereof (such Person, as the case may be, being herein called the “Successor
Company”); provided that at any time the Issuer or the Successor Company is not a corporation, a co-obligor of the notes is a
corporation organized or existing under such laws;

 

2.
 

the Successor Company, if other than the Issuer, expressly assumes all the obligations of the Issuer under the notes pursuant to
supplemental indentures or other documents or instruments in form reasonably satisfactory to the Trustee;

 

3.
 

immediately after such transaction, no Default exists;
 

4.
 

immediately after giving pro forma effect to such transaction and any related financing transactions, as if such transactions had occurred
at the beginning of the applicable four-quarter period, either (i) the Successor Company would be permitted to incur at least $1.00 of
additional Indebtedness pursuant to the Fixed Charge Coverage Ratio test set forth in the first sentence of the covenant described under
“—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock” or (ii) the Fixed Charge Coverage
Ratio for the Issuer (including any Successor Company thereto) and its Restricted Subsidiaries would be equal to or greater than such
ratio for the Issuer and its Restricted Subsidiaries immediately prior to such transaction;

 

5.
 

each Guarantor, unless it is the other party to the transactions described above, in which case clause (1)(b) of the second succeeding
paragraph shall apply, shall have by supplemental indenture confirmed that its Guarantee shall apply to such Person’s obligations under
the Indenture, the notes and the Registration Rights Agreement; and

 

6.
 

the Issuer shall have delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that such consolidation,
merger or transfer and such supplemental indentures, if any, comply with the Indenture.

The Successor Company will succeed to, and be substituted for the Issuer, as the case may be, under the Indenture, the Guarantees and the
notes, as applicable. Notwithstanding the foregoing clauses (3) and (4),
 

1.
 

any Restricted Subsidiary may consolidate with or merge into or transfer all or part of its properties and assets to the Issuer, and
 

2.
 

the Issuer may merge with an Affiliate of the Issuer solely for the purpose of (x) reincorporating the Issuer in a State of the United
States or (y) the creation of a holding company of the Issuer so long as the amount of Indebtedness of the Issuer and its Restricted
Subsidiaries is not increased thereby;

No Guarantor will, and the Issuer will not permit any Guarantor to, consolidate or merge with or into or wind up into (whether or not the
Issuer or Guarantor is the surviving corporation), or sell, assign, transfer, lease, convey or otherwise dispose of all or substantially all of its
properties or assets, in one or more related transactions, to any Person unless:
 

1.
 

(a) such Guarantor is the surviving corporation or the Person formed by or surviving any such consolidation or merger (if other than
such Guarantor) or to which such sale, assignment, transfer, lease, conveyance or other disposition will have been made is a corporation,
partnership, limited partnership, limited liability company or trust or similar entity organized or existing under the laws of the
jurisdiction of organization of such Guarantor, as the case may be, or the laws of the United States, any state thereof, the District of
Columbia, or any territory thereof (such Guarantor or such Person, as the case may be, being herein called the “Successor Person”);
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  (b)
 

the Successor Person, if other than such Guarantor, expressly assumes all the obligations of such Guarantor under the Indenture and
such Guarantor’s related Guarantee pursuant to supplemental indentures or other documents or instruments in form reasonably
satisfactory to the Trustee;

 

(c)
 

immediately after such transaction, no Default exists; and
 

(d)
 

the Issuer shall have delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel, each stating that such
consolidation, merger or transfer and such supplemental indentures, if any, comply with the Indenture; or

 

2.
 

the transaction is made in compliance with the covenant described under “Repurchase at the Option of Holders—Asset Sales.”

In the case of clause (1) above, the Successor Person will succeed to, and be substituted for, such Guarantor under the Indenture and such
Guarantor’s Guarantee. Notwithstanding the foregoing, any Guarantor may merge into or transfer all or part of its properties and assets to
another Guarantor or the Issuer.

For purposes of this covenant, so long as at the time of any Minority Business Disposition or any Minority Business Offering the Minority
Business Disposition Condition is met, the Minority Business Assets shall not be deemed at any time to constitute all or substantially all of the
properties or assets of the Issuer, and any sale, assignment, transfer, lease, conveyance or other disposition of all or any part of the Minority
Business Assets (whether directly or indirectly, whether by sale, assignment, transfer, lease, conveyance or other disposition of any such
properties or assets, or of any Equity Interest or other interest in any Person holding such properties or assets, or any consolidation or merger, or
winding up into, and whether in one or more transactions, or otherwise, including any Minority Business Offering or any Minority Business
Disposition) shall not be deemed at any time to constitute a consolidation with or merger with or into or winding up into, or sale, assignment,
transfer, lease, conveyance or other disposition of all or substantially all of the properties or assets of the Issuer to, any Person. For the
avoidance of doubt, no inference shall be drawn that assets of a Non-Minority Business is deemed to constitute “all or substantially all” of the
assets of the Issuer and its Restricted Subsidiaries nor shall any inference be drawn that assets of a Minority Business is deemed to constitute
“all or substantially all” of the assets of the Issuer and its Restricted Subsidiaries.

Transactions with Affiliates

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, make any payment to, or sell, lease, transfer or otherwise
dispose of any of its properties or assets to, or purchase any property or assets from, or enter into or make or amend any transaction, contract,
agreement, understanding, loan, advance or guarantee with, or for the benefit of, any Affiliate of the Issuer (each of the foregoing, an “Affiliate
Transaction”) involving aggregate payments or consideration in excess of $5.0 million, unless:
 

1.
 

such Affiliate Transaction is on terms that are not materially less favorable to the Issuer or its relevant Restricted Subsidiary than those
that would have been obtained in a comparable transaction by the Issuer or such Restricted Subsidiary with an unrelated Person on an
arm’s-length basis; and

 

2.
 

the Issuer delivers to the Trustee with respect to any Affiliate Transaction or series of related Affiliate Transactions involving aggregate
payments or consideration in excess of $25.0 million, a resolution adopted by the majority of the board of directors of the Issuer
approving such Affiliate Transaction and set forth in an Officer’s Certificate certifying that such Affiliate Transaction complies with
clause (1) above.

The foregoing provisions will not apply to the following:
 

1.
 

transactions between or among the Issuer or any of its Restricted Subsidiaries;
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  2.
 

Restricted Payments permitted by the provisions of the Indenture described above under the covenant “—Limitation on Restricted
Payments” and Investments constituting “Permitted Investments”;

 

3.
 

the payment of reasonable and customary fees, compensation, benefits and incentive arrangements paid or provided to, and
indemnities provided on behalf of, officers, directors, employees or consultants of Issuer, any of its direct or indirect parent companies
or any of its Restricted Subsidiaries, including, without limitation, any such fees, compensation, benefits, arrangements and
indemnities approved in good faith by the board of directors (or a committee thereof) of the Issuer;

 

4.
 

any agreement as in effect as of the Issue Date, or any amendment or replacement agreement thereto (so long as any such amendment
is not materially disadvantageous to the Holders when taken as a whole as compared to the applicable agreement as in effect on the
Issue Date);

 

5.
 

the existence of, or the performance by the Issuer or any of its Restricted Subsidiaries of its obligations under the terms of, any
stockholders agreement (including any registration rights agreement or purchase agreement related thereto) to which it is a party as of
the Issue Date and any similar agreements which it may enter into thereafter; provided, however, that the existence of, or the
performance by the Issuer or any of its Restricted Subsidiaries of obligations under any future amendment or replacement agreement
to any such existing agreement or under any similar agreement entered into after the Issue Date shall only be permitted by this clause
(5) to the extent that the terms of any such amendment or new agreement are not otherwise materially disadvantageous to the Holders
when taken as a whole;

 

6.
 

any transaction effected as part of a Qualified Receivables Financing permitted hereunder;
 

7.
 

transactions between the Issuer or any of its Restricted Subsidiaries and any Person is an Affiliate of the Issuer solely due to the fact
that a director of such Person is also a director of the Issuer; provided, however, that such director abstains from voting as a director of
the Issuer or such direct or indirect parent of the Issuer, as the case may be, on any matter involving such other Person;

 

8.
 

any non-recourse pledge of Equity Interests of an Unrestricted Subsidiary to support the Indebtedness of such Unrestricted Subsidiary;
 

9.
 

the Transaction and the payment of all fees and expenses related to the Transaction, in each case as disclosed in the offering
memorandum for the old notes issued on the Issue Date;

 

10.
 

transactions with customers, clients, suppliers, or purchasers or sellers of goods or services, in each case in the ordinary course of
business and otherwise in compliance with the terms of the Indenture, which are fair to the Issuer and its Restricted Subsidiaries, in
the reasonable determination of the board of directors of the Issuer or the senior management thereof, or are on terms at least as
favorable as might reasonably have been obtained at such time from an unaffiliated party;

 

11.
 

the sale or issuance of Equity Interests (other than Disqualified Stock) of the Issuer;
 

12.
 

payments or loans (or cancellation of loans) to employees or consultants of the Issuer, any of its direct or indirect parent companies or
any of its Restricted Subsidiaries and employment agreements, stock option plans and other similar arrangements with such
employees or consultants which, in each case, are approved by the Issuer in good faith; and

 

13.
 

transactions in which the Issuer or any Restricted Subsidiary, as the case may be, delivers to the Trustee a letter from an Independent
Financial Advisor stating that such transaction is fair to the Issuer or such Restricted Subsidiary from a financial point of view or
stating that the terms are not materially less favorable to the Issuer or its relevant Restricted Subsidiary than those that would have
been obtained in a comparable transaction by the Issuer or such Restricted Subsidiary with an unrelated Person on an arm’s-length
basis.
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Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries

The Issuer will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create or otherwise cause or suffer to
exist or become effective any consensual encumbrance or consensual restriction on the ability of any such Restricted Subsidiary to:
 

1.
 

(a) pay dividends or make any other distributions to the Issuer or any of the Restricted Subsidiaries on its Capital Stock or with respect
to any other interest or participation in, or measured by, its profits, or

 

(b)
 

pay any Indebtedness owed to the Issuer or any of the Restricted Subsidiaries;
 

2.
 

make loans or advances to the Issuer or any of the Restricted Subsidiaries; or
 

3.
 

sell, lease or transfer any of its properties or assets to the Issuer or any of the Restricted Subsidiaries, except (in each case) for such
encumbrances or restrictions existing under or by reason of:

 

(a)
 

contractual encumbrances or restrictions in effect on the Issue Date, including pursuant to the Credit Facilities and the related
documentation;

 

(b)
 

the Indenture and the notes;
 

(c)
 

purchase money obligations and capital lease obligations for property acquired in the ordinary course of business that impose
restrictions of the nature discussed in clause (3) above on the property so acquired;

 

(d)
 

applicable law or any applicable rule, regulation or order;
 

(e)
 

any agreement or other instrument of a Person acquired by the Issuer or any of its Restricted Subsidiaries in existence at the time of
such acquisition (but not created in contemplation thereof), which encumbrance or restriction is not applicable to any Person, or the
properties or assets of any Person, other than the Person and its Subsidiaries, or the property or assets of the Person and its
Subsidiaries, so acquired;

 

(f)
 

contracts for the sale of assets, including customary restrictions with respect to a Subsidiary of the Issuer pursuant to an agreement
that has been entered into for the sale or disposition of all or substantially all of the Capital Stock or assets of such Subsidiary, that
impose restrictions on the assets to be sold;

 

(g)
 

Secured Indebtedness otherwise permitted to be incurred pursuant to the covenants described under “—Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock” and “—Liens” that limit the right of the debtor to dispose of
the assets securing such Indebtedness or place any restriction on the Issuer’s or its Restricted Subsidiaries’ use of the assets
securing such Secured Indebtedness;

 

(h)
 

restrictions on cash or other deposits or net worth imposed by customers under contracts entered into in the ordinary course of
business;

 

(i)
 

other Indebtedness, Disqualified Stock or Preferred Stock of Foreign Subsidiaries permitted to be incurred subsequent to the Issue
Date pursuant to the provisions of the covenant described under “—Limitation on Incurrence of Indebtedness and Issuance of
Disqualified Stock and Preferred Stock” that impose restriction solely on Foreign Subsidiaries party thereto;

 

(j)
 

customary provisions in joint venture agreements and other similar agreements relating solely to such joint venture;
 

(k)
 

customary provisions contained in leases or licenses of intellectual property and other agreements, in each case, entered into in the
ordinary course of business;

 

(l)
 

contractual requirements of a Receivables Subsidiary in connection with a Qualified Receivables Financing, provided that such
restrictions apply only to such Receivables Subsidiary or the receivables that are subject to the Qualified Receivables Financing;

 

(m)
 

protective Liens filed in connection with a sale and leaseback transaction permitted under the Indenture;
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  (n)
 

restrictions in effect on the Issue Date that are contained in charter documents or shareholder agreements relating to any Restricted
Subsidiary of the Issuer;

 

(o)
 

any other agreement governing Indebtedness entered into after the Issue Date that contains encumbrances and restrictions that are
not materially more restrictive with respect to the Issuer or any Restricted Subsidiary than those in effect on the Issue Date pursuant
to agreements in effect on the Issue Date; and

 

(p)
 

any encumbrances or restrictions of the type referred to in clauses (1), (2) and (3) above imposed by any amendments,
modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings of the contracts,
instruments or obligations referred to in clauses (a) through (o) above; provided that such amendments, modifications, restatements,
renewals, increases, supplements, refundings, replacements or refinancings are, in the good faith judgment of the Issuer, not
materially more restrictive with respect to such encumbrance and other restrictions taken as a whole than those prior to such
amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or refinancing.

Subsidiary Guarantees

If the Issuer or any of its Restricted Subsidiaries organizes, acquires, transfers assets to or otherwise invests in any Domestic Restricted
Subsidiary (other than a Domestic Restricted Subsidiary if the Net Book Value of such Domestic Restricted Subsidiary, when taken together
with the aggregate Net Book Value of all other Domestic Restricted Subsidiaries that are not Guarantors, as of such date, does not exceed in the
aggregate $50.0 million), then such Domestic Restricted Subsidiary shall:
 

1.
 

within 30 Business Days execute, and deliver to the Trustee, a supplemental indenture in form reasonably satisfactory to the Trustee
pursuant to which such Domestic Restricted Subsidiary shall unconditionally Guarantee all of the Issuer’s obligations under the notes
and the Indenture on the terms set forth in the Indenture; and

 

2.
 

deliver to the Trustee an Officer’s Certificate and an Opinion of Counsel that such supplemental indenture has been duly authorized,
executed and delivered by such Domestic Restricted Subsidiary and constitutes a legal, valid, binding and enforceable obligation of
such Domestic Restricted Subsidiary.

Thereafter, such Domestic Restricted Subsidiary shall be a Guarantor for all purposes of the Indenture.

In addition, (i) to the extent that the collective Net Book Value of the Issuer’s non-Guarantor Domestic Restricted Subsidiaries, as of the
date of the organization, acquisition, transfer of assets to or investment in a non-Guarantor Domestic Restricted Subsidiary, exceeds $50.0
million, then, within 10 Business Days of such date, the Issuer shall cause one or more of such non-Guarantor Domestic Restricted Subsidiaries
to similarly execute a supplemental indenture (and deliver the related Opinions of Counsel) pursuant to which such Domestic Restricted
Subsidiary or Domestic Restricted Subsidiaries shall unconditionally Guarantee all of the Issuer’s obligations under the notes and the Indenture,
in each case, such that the collective Net Book Value of all remaining non-Guarantor Domestic Restricted Subsidiaries does not exceed $50.0
million and (ii) the Issuer may, at its option, cause any other Subsidiary of the Issuer to Guarantee its obligations under the notes and the
Indenture and enter into a supplemental indenture with respect thereto.

Notwithstanding the foregoing, from and after the Issue Date, the Issuer will not permit any of its Restricted Subsidiaries, directly or
indirectly, by way of pledge, intercompany note or otherwise, to assume, guarantee or in any other manner become liable with respect to any
Indebtedness (other than the notes) of the Issuer or any Domestic Restricted Subsidiary of the Issuer, unless, in any such case, such Restricted
Subsidiary executes and delivers a supplemental indenture (and the related Opinion of Counsel) to the Indenture providing a Guarantee of the
notes by such Restricted Subsidiary; provided that no Restricted Subsidiary shall be required to Guarantee the notes if and to the extent it is
prohibited by law from Guaranteeing the notes. The obligations of each Guarantee
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 by a Restricted Subsidiary will be limited as necessary to prevent the Guarantee from constituting a fraudulent conveyance or fraudulent transfer
under applicable law. See “Risk Factors—Risks Related to the Exchange Notes—Federal and state fraudulent transfer laws permit a court to
void the exchange notes and the guarantees, and, if that occurs, you may not receive any payments on the exchange notes.”

Reports and Other Information

Regardless of whether the Issuer remains subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act or otherwise
reports on an annual and quarterly basis on forms provided for such annual and quarterly reporting pursuant to rules and regulations
promulgated by the SEC, the Indenture requires the Issuer to file with the SEC (and make available to the Trustee and, upon written request,
Holders of the notes (without exhibits), without cost to any Holder, within 15 days after it files them with the SEC) from and after the Issue
Date,
 

1.
 

within the time period specified in the SEC’s rules and regulations, annual reports on Form 10-K, or any successor or comparable form,
containing the information required to be contained therein, or required in such successor or comparable form;

 

2.
 

within the time period specified in the SEC’s rules and regulations, reports on Form 10-Q containing all quarterly information that
would be required to be contained in Form 10-Q, or any successor or comparable form; and

 

3.
 

promptly from time to time after the occurrence of an event required to be therein reported, such other reports on Form 8-K, or any
successor or comparable form:

in each case, in a manner that complies in all material respects with the requirements specified in such form; provided that the Issuer shall not be
so obligated to file such reports with the SEC if the SEC does not permit such filing, in which event the Issuer will make available such
information to prospective purchasers of notes, in addition to providing such information to the Trustee and the Holders of the notes, in each
case within 15 days after the time the Issuer would be required to file such information with the SEC, if it were subject to Sections 13 or 15(d)
of the Exchange Act. The posting of such reports, documents and information to the SEC’s or the Issuer’s website shall constitute delivery of
such reports, documents and information to the Trustee and the Holders of the notes, provided, however, that the Trustee shall have no
responsibility to determine whether such posting has occurred. To the extent not satisfied by the foregoing, the Issuer has agreed that, for so long
as any notes are outstanding, it will furnish to Holders and to securities analysts and prospective investors, upon their written request, the
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Notwithstanding the foregoing, in the event that any direct or indirect parent of the Issuer is or becomes a Guarantor of the notes, the Issuer
may satisfy its obligations under this covenant with respect to financial information relating to the Issuer by furnishing financial information
relating to such direct or indirect parent; provided that the same is accompanied by consolidating information that explains in reasonable detail
the differences between the information relating to such direct or indirect parent and any of its Subsidiaries other than the Issuer and its
Subsidiaries, on the one hand, and the information relating to the Issuer, the Guarantors and the other Subsidiaries of the Issuer on a standalone
basis, on the other hand.

Suspension of Covenants

Following the first day (the “Suspension Date”) that (a) the notes have an Investment Grade Rating from both Rating Agencies, and (b) no
Default has occurred and is continuing, the Issuer and its Restricted Subsidiaries will not be subject to the provisions of the Indenture
summarized herein under: (i) “—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”; (ii) “—
Limitation on Restricted Payments”; (iii) “—Transactions with Affiliates”; (iv) “Asset Sales”; (v) “—Dividend and Other Payment Restrictions
Affecting Restricted Subsidiaries”; and (vi) clause (4) under the first paragraph of “Merger, Consolidation or Sale of All or Substantially All
Assets” (collectively, the “Suspended Covenants”). If and while the Issuer and
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 its Restricted Subsidiaries are not subject to the Suspended Covenants, the notes will be entitled to substantially less covenant protection.

In the event that the Issuer and its Restricted Subsidiaries are not subject to the Suspended Covenants for any period of time as a result of
the foregoing, and on any subsequent date (the “Reversion Date”) one or both of the Rating Agencies withdraws its Investment Grade Rating or
downgrades the rating assigned to the notes below an Investment Grade Rating, then the Issuer and its Restricted Subsidiaries will thereafter
again be subject to the Suspended Covenants with respect to future events. The period of time between the Suspension Date and the Reversion
Date is referred to herein as the “Suspension Period.” Notwithstanding that the Suspended Covenants may be reinstated, no Default will be
deemed to have occurred as a result of a failure to comply with the Suspended Covenants during the Suspension Period.

During the Suspension Period, the Issuer and its Restricted Subsidiaries will be entitled to incur Liens to the extent provided for under “—
Liens” (including, without limitation, Permitted Liens) and any Permitted Liens which may refer to one or more Suspended Covenants shall be
interpreted as though such applicable Suspended Covenant(s) continued to be applicable during the Suspension Period (but solely for purposes
of the “—Liens” covenant and for no other covenant).

After any Reversion Date, (1) with respect to any Restricted Payments made after such Reversion Date, the amount of any Restricted
Payments made will be calculated as though the covenant described above under the caption “—Limitation on Restricted Payments” had been in
effect since the Issue Date and throughout the Suspension Period; and (2) all Indebtedness incurred, or Disqualified Stock or preferred stock
issued, during the Suspension Period will be classified to have been incurred or issued pursuant to clause (3) of the second paragraph of “—
Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock.” Notwithstanding the foregoing, during the
Suspension Period the Issuer shall not designate any of its Restricted Subsidiaries to be Unrestricted Subsidiaries.

There can be no assurance that the notes will ever achieve or maintain Investment Grade Ratings.

The Company shall notify the Trustee of the commencement or the termination of any Suspension Period. The Trustee shall have no
obligation to independently determine or verify if a Suspension Date or Reversion Date has occurred or notify the holders of the occurrence or
termination of any Suspension Period. The Trustee may provide a copy of such notice to any holder of notes upon request.

Events of Default and Remedies

The Indenture provides that each of the following is an Event of Default:
 

1.
 

default in payment when due and payable, upon redemption, acceleration or otherwise, of principal of or premium, if any, on the notes;
 

2.
 

default for 30 days or more in the payment when due of interest or Additional Interest on or with respect to the notes;
 

3.
 

(a) failure by the Issuer or any Guarantor to comply with its obligations under “Certain Covenants—Merger, Consolidation or Sale of
All or Substantially All Assets,” (b) failure by the Issuer or any Restricted Subsidiary to comply with its obligations under the covenants
described under “Repurchase at the Option of Holders” (other than a failure to purchase notes that will constitute an Event of Default
under clause (1) above and other than a failure to comply with its obligations that would cause a default under clause (a)), or (c) failure
by the Issuer or any Restricted Subsidiary to comply with any of its obligations, covenants or agreements (other than a default referred
to in clauses (1), (2) and (a) and (b) above) contained in the Indenture or the notes in the case of clause (b) for 30 days and in the case of
clause (c) for 60 days, in each such case after receipt of written notice given to the Issuer by the Trustee or the Holders of not less than
25% in principal amount of the notes;
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  4.
 

default under any mortgage, indenture or instrument under which there is issued or by which there is secured or evidenced any
Indebtedness for money borrowed by the Issuer or any of its Restricted Subsidiaries or the payment of which is guaranteed by the Issuer
or any of its Restricted Subsidiaries, other than Indebtedness owed to the Issuer or a Restricted Subsidiary, whether such Indebtedness
or guarantee now exists or is created after the issuance of the notes, if both:

 

(a)
 

such default either results from the failure to pay any principal of such Indebtedness at its stated final maturity (after giving effect
to any applicable grace periods) or relates to an obligation other than the obligation to pay principal of any such Indebtedness at its
stated final maturity and results in the holder or holders of such Indebtedness causing such Indebtedness to become due prior to its
stated maturity; and

 

(b)
 

the principal amount of such Indebtedness, together with the principal amount of any other such Indebtedness in default for failure
to pay principal at stated final maturity (after giving effect to any applicable grace periods), or the maturity of which has been so
accelerated, aggregate $30.0 million or more at any one time outstanding;

 

5.
 

failure by the Issuer or any Significant Subsidiary (or group of Restricted Subsidiaries that taken together would constitute a Significant
Subsidiary) to pay final judgments aggregating in excess of $30.0 million, which final judgments remain unpaid, undischarged and
unstayed for a period of more than 60 days after such judgment becomes final, and in the event such judgment is covered by insurance,
an enforcement proceeding has been commenced by any creditor upon such judgment or decree which is not promptly stayed;

 

6.
 

certain events of bankruptcy or insolvency with respect to the Issuer or any Significant Subsidiary; or
 

7.
 

the Guarantee of any Significant Subsidiary (or group of Guarantors that taken together would constitute a Significant Subsidiary) shall
for any reason cease to be in full force and effect or be declared null and void or any responsible officer of such Guarantor, as the case
may be, denies that it has any further liability under its Guarantee or gives notice to such effect, other than by reason of the termination
of the Indenture or the release of any such Guarantee in accordance with the Indenture and such default continues for 10 Business Days.

If any Event of Default (other than of a type specified in clause (6) above with respect to the Issuer) occurs and is continuing under the
Indenture, the Trustee or the Holders of at least 25% in principal amount of the then total outstanding notes may declare the principal, premium,
if any, interest and any other monetary obligations on all the then outstanding notes to be due and payable immediately.

Upon the effectiveness of such declaration, such principal and interest will be due and payable immediately. Notwithstanding the foregoing,
in the case of an Event of Default arising under clause (6) of the first paragraph of this section, all outstanding notes will become due and
payable without further action or notice. The Indenture provides that the Trustee may withhold from the Holders notice of any continuing
Default, except a Default relating to the payment of principal, premium, if any, or interest, if it determines that withholding notice is in their
interest.

The Indenture provides that the Holders of a majority in aggregate principal amount of the then outstanding notes by written notice to the
Trustee may on behalf of the Holders of all of the notes waive any existing Default and its consequences under the Indenture except a
continuing Default in the payment of interest on, premium, if any, or the principal of any note held by a non-consenting Holder or a continuing
Default in respect of a covenant or provision of the Indenture which cannot be amended or modified without the consent of all Holders.

Subject to the provisions of the Indenture relating to the duties of the Trustee thereunder, in case an Event of Default occurs and is
continuing, the Trustee will be under no obligation to exercise any of the rights or powers under the Indenture at the request or direction of any
of the Holders of the notes unless the Holders have offered to the Trustee indemnity or security satisfactory to it against any loss, liability or
expense. Except to enforce the right to receive payment
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 of principal, premium (if any) or interest when due, no Holder of a note may pursue any remedy with respect to the Indenture or the notes
unless:
 

1.
 

such Holder has previously given the Trustee written notice that an Event of Default is continuing;
 

2.
 

Holders of at least 25% in principal amount of the total outstanding notes have requested the Trustee to pursue the remedy;
 

3.
 

Holders of the notes have offered the Trustee security or indemnity satisfactory to it against any loss, liability or expense;
 

4.
 

the Trustee has not complied with such request within 60 days after the receipt thereof and the offer of security or indemnity; and
 

5.
 

Holders of a majority in principal amount of the total outstanding notes have not given the Trustee a direction inconsistent with such
request within such 60-day period.

Subject to certain restrictions, under the Indenture the Holders of a majority in principal amount of the total outstanding notes are given 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 on the Trustee. The Trustee, however, may refuse to follow any direction that conflicts with law or the Indenture or that the
Trustee determines is unduly prejudicial to the rights of any other Holder of a note or that would involve the Trustee in personal liability.

The Indenture provides that the Issuer is required to deliver to the Trustee annually a statement regarding compliance with the Indenture,
and the Issuer is required, within 60 days after becoming aware of any Default, to deliver to the Trustee a statement specifying such Default.

No Personal Liability of Directors, Officers, Employees and Stockholders

No director, officer, employee, incorporator or stockholder, member or limited partner of the Issuer or any Restricted Subsidiary or any of
their parent companies shall have any liability for any obligations of the Issuer or the Guarantors under the notes, the Guarantees or the
Indenture or for any claim based on, in respect of, or by reason of such obligations or their creation. Each Holder by accepting notes waives and
releases all such liability. The waiver and release are part of the consideration for issuance of the notes.

Legal Defeasance and Covenant Defeasance

The obligations of the Issuer and the Guarantors under the Indenture will terminate (other than certain obligations) and will be released
upon payment in full of all of the notes. The Issuer may, at its option and at any time, elect to have all of its obligations discharged with respect
to the notes and have the Issuer and each Guarantor’s obligation discharged with respect to its Guarantee (“Legal Defeasance”) and cure all then
existing Events of Default except for:
 

1.
 

the rights of Holders of notes to receive payments in respect of the principal of, premium, if any, and interest on the notes when such
payments are due solely out of the trust created pursuant to the Indenture;

 

2.
 

the Issuer’s obligations with respect to notes concerning issuing temporary notes, registration of such notes, mutilated, destroyed, lost or
stolen notes and the maintenance of an office or agency for payment and money for security payments held in trust;

 

3.
 

the rights, powers, trusts, duties and immunities of the Trustee, and the Issuer’s obligations in connection therewith; and
 

4.
 

the Legal Defeasance provisions of the Indenture.

In addition, the Issuer may, at its option and at any time, elect to have its obligations and those of each Guarantor released with respect to
certain covenants in the Indenture (“Covenant Defeasance”) and thereafter any omission to comply with such obligations shall not constitute a
Default with respect to the notes. In the event Covenant Defeasance occurs, certain events (not including bankruptcy, receivership, rehabilitation
and insolvency events pertaining to the Issuer)
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 described under “Events of Default and Remedies” will no longer constitute an Event of Default with respect to the notes.

In order to exercise either Legal Defeasance or Covenant Defeasance with respect to the notes:
 

1.
 

the Issuer must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders of the notes, cash in U.S. dollars,
Government Securities, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally recognized firm of
independent public accountants, to pay the principal of, premium, if any, and interest due on the notes on the stated maturity date or on
the redemption date, as the case may be, of such principal, premium, if any, or interest on such notes and the Issuer must specify
whether such notes are being defeased to maturity or to a particular redemption date;

 

2.
 

in the case of Legal Defeasance, the Issuer shall have delivered to the Trustee an Opinion of Counsel reasonably acceptable to the
Trustee confirming that, subject to customary assumptions and exclusions,

 

(a)
 

the Issuer has received from, or there has been published by, the United States Internal Revenue Service a ruling, or
 

(b)
 

since the issuance of the notes, there has been a change in the applicable U.S. federal income tax law, in either case to the effect
that, and based thereon such Opinion of Counsel shall confirm that, subject to customary assumptions and exclusions, the Holders
of the notes will not recognize income, gain or loss for U.S. federal income tax purposes, as applicable, as a result of such Legal
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 Legal Defeasance had not occurred;

 

3.
 

in the case of Covenant Defeasance, the Issuer shall have delivered to the Trustee an Opinion of Counsel reasonably acceptable to the
Trustee confirming that, subject to customary assumptions and exclusions, the Holders of the notes will not recognize income, gain or
loss for U.S. federal income tax purposes as a result of such Covenant Defeasance and will be subject to such tax on the same amounts,
in the same manner and at the same times as would have been the case if such Covenant Defeasance had not occurred;

 

4.
 

no Default (other than that resulting from borrowing funds to be applied to make such deposit and the granting of Liens in connection
therewith) shall have occurred and be continuing on the date of such deposit;

 

5.
 

such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under any Credit
Facility, or any other material agreement or instrument (other than the Indenture) to which the Issuer or any Guarantor is a party or by
which the Issuer or any Guarantor is bound;

 

6.
 

the Issuer shall have delivered to the Trustee an Opinion of Counsel to the effect that, as of the date of such opinion and subject to
customary assumptions and exclusions following the deposit, the trust funds will not be subject to the effect of Section 547 of Title 11
of the United States Code;

 

7.
 

the Issuer shall have delivered to the Trustee an Officer’s Certificate stating that the deposit was not made by the Issuer with the intent
of defeating, hindering, delaying or defrauding any creditors of the Issuer or any Guarantor or others; and

 

8.
 

the Issuer shall have delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel (which Opinion of Counsel may be
subject to customary assumptions and exclusions) each stating that all conditions precedent provided for or relating to the Legal
Defeasance or the Covenant Defeasance, as the case may be, have been complied with.

Satisfaction and Discharge

The Indenture will be discharged and will cease to be of further effect as to all notes, when either:
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  1.
 

all notes theretofore authenticated and delivered, except lost, stolen or destroyed notes which have been replaced or paid and notes for
whose payment money has theretofore been deposited in trust, have been delivered to the Trustee for cancellation; or

 

2.
 

(a) all notes not theretofore delivered to the Trustee for cancellation have become due and payable by reason of the making of a notice
of redemption or otherwise, will become due and payable within one year or are to be called for redemption and redeemed within one
year under arrangements satisfactory to the Trustee for the giving of notice of redemption by the Trustee in the name, and at the
expense, of the Issuer and the Issuer or any Guarantor have irrevocably deposited or caused to be deposited with the Trustee as trust
funds in trust solely for the benefit of the Holders of the notes, cash in U.S. dollars, in such amounts as will be sufficient without
consideration of any reinvestment of interest to pay and, discharge the entire indebtedness on the notes not theretofore delivered to the
Trustee for cancellation for principal, premium, if any, and accrued interest to the date of maturity or redemption;

 

(b)
 

the Issuer has paid or caused to be paid all sums payable by it under the Indenture; and
 

(c)
 

the Issuer has delivered irrevocable written instructions to the Trustee to apply the deposited money toward the payment of the
notes at maturity or the redemption date, as the case may be.

In addition, the Issuer must deliver an Officer’s Certificate and an Opinion of Counsel to the Trustee stating that all conditions precedent to
satisfaction and discharge have been satisfied.

Amendment, Supplement and Waiver

Except as provided in the next two succeeding paragraphs, the Indenture, any Guarantee and the notes may be amended or supplemented
with the consent of the Holders of at least a majority in principal amount of the notes then outstanding, including consents obtained in
connection with a purchase of, or tender offer or exchange offer for, notes, and any existing Default or compliance with any provision of the
Indenture or the notes issued thereunder may be waived with the consent of the Holders of a majority in principal amount of the then
outstanding notes, other than notes beneficially owned by the Issuer or its Affiliates, including consents obtained in connection with a purchase
of, or tender offer or exchange offer for, the notes.

The Indenture provides that, without the consent of each affected Holder of notes, an amendment or waiver may not, with respect to any
notes held by a non-consenting Holder:
 

1.
 

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

2.
 

reduce the principal of or change the fixed final maturity of any such note or alter or waive the provisions with respect to the
redemption of such notes (other than provisions relating to the covenants described above under the caption “Repurchase at the Option
of Holders”); provided that the notice period for redemption may be reduced to not less than three (3) Business Days with the consent
of the Holders of a majority in principal amount of the notes then outstanding if a notice of redemption has not prior thereto been sent
to such Holders;

 

3.
 

reduce the rate of or change the time for payment of interest on any note;
 

4.
 

waive a Default in the payment of principal of or premium, if any, or interest on the notes, except a rescission of acceleration of the
notes by the Holders of at least a majority in aggregate principal amount of the notes and a waiver of the payment default that resulted
from such acceleration;

 

5.
 

make any note payable in currency other than that stated therein;
 

6.
 

make any change in the provisions of the Indenture relating to the rights of Holders to receive payments of principal of or premium, if
any, or interest on the notes;

 

7.
 

make any change in these amendment and waiver provisions;
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  8.
 

impair the right of any Holder to receive payment of principal of, or interest on such Holder’s notes 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 notes;

 

9.
 

make any change to or modify the ranking of the notes that would adversely affect the Holders; or
 

10.
 

except as expressly permitted by the Indenture, modify the Guarantee of any Significant Subsidiary in any manner adverse to the
Holders of the notes.

Notwithstanding the foregoing, the Issuer, any Guarantor (with respect to a Guarantee or the Indenture to which it is a party) and the
Trustee may amend or supplement the Indenture and any Guarantee or notes without the consent of any Holder:
 

1.
 

to cure any ambiguity, omission, mistake, defect or inconsistency;
 

2.
 

to provide for uncertificated notes of such series in addition to or in place of certificated notes;
 

3.
 

to comply with the covenant relating to mergers, consolidations and sales of assets;
 

4.
 

to provide for the assumption of the Issuer’s or any Guarantor’s obligations to the Holders;
 

5.
 

to make any change that would provide any additional rights or benefits to the Holders or that does not adversely affect the rights
under the Indenture of any such Holder;

 

6.
 

to add covenants for the benefit of the Holders or to surrender any right or power conferred upon the Issuer or any Guarantor;
 

7.
 

to comply with requirements of the SEC in order to effect or maintain the qualification of the Indenture under the Trust Indenture Act;
 

8.
 

to evidence and provide for the acceptance and appointment under the Indenture of a successor Trustee thereunder pursuant to the
requirements thereof;

 

9.
 

to provide for the issuance of exchange notes or private exchange notes, which are identical to exchange notes except that they are not
freely transferable;

 

10.
 

to add a Guarantor or release any Guarantor from its Guarantee if such release is in accordance with the terms of the Indenture;
 

11.
 

to conform the text of the Indenture, Guarantees or the notes to any provision of the “Description of Notes” included in the offering
memorandum for the old notes to the extent that such provision in such “Description of Notes” was intended to be a verbatim
recitation of a provision of the Indenture, Guarantee or notes, as provided in an Officer’s Certificate; or

 

12.
 

to make any amendment to the provisions of the Indenture relating to the transfer and legending of notes as permitted by the
Indenture, including, without limitation to facilitate the issuance and administration of the notes; provided, however, that (i)
compliance with the Indenture as so amended would not result in notes being transferred in violation of the Securities Act or any
applicable securities law and (ii) such amendment does not materially and adversely affect the rights of Holders to transfer notes.

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 becomes effective, the Issuer will be required to send to each registered holder of the notes at such holder’s address
appearing in the register of holders a notice (or, for so long as the notes are held in global form, to notify DTC in accordance with its procedures
for notice) briefly describing such amendment. However, the failure to give such notice to all holders of the notes, or any defect therein, will not
impair or affect the validity of the amendment. Any supplemental indenture for the purpose of adding a Subsidiary Guarantee may be signed by
the Issuer, the Subsidiary providing the Subsidiary Guarantee, and the Trustee.
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Notices

Notices given by publication will be deemed given on the first date on which publication is made and notices given by first-class mail,
postage prepaid, will be deemed given five calendar days after mailing.

Concerning the Trustee

The Indenture contains certain limitations on the rights of the Trustee thereunder, should it become a creditor of the Issuer, to obtain
payment of claims in certain cases, or to realize on certain property received in respect of any such claim as security or otherwise. The Trustee
will be permitted to engage in other transactions; however, if it acquires any conflicting interest it must eliminate such conflict within 90 days,
apply to the SEC for permission to continue or resign.

The Indenture provides that in case an Event of Default shall occur (which shall not be cured), the Trustee will be required, in the exercise
of its power, to use the degree of care of a prudent person in the conduct of such person’s own affairs.

Governing Law

The Indenture, the notes and any Guarantee are governed by and construed in accordance with the laws of the State of New York without
regard to conflicts of laws principles thereof.

Certain Definitions

Set forth below are certain defined terms used in the Indenture. For purposes of the Indenture, unless otherwise specifically indicated, the
term “consolidated” with respect to any Person refers to such Person consolidated with its Restricted Subsidiaries, and excludes from such
consolidation any Unrestricted Subsidiary as if such Unrestricted Subsidiary were not an Affiliate of such Person.

“Acquired Indebtedness” means, with respect to any specified Person,
 

1.
 

Indebtedness of any other Person existing at the time such other Person is merged with or into or became a Restricted Subsidiary of such
specified Person, including Indebtedness assumed or incurred in connection with, or in contemplation of, such other Person merging
with or into or becoming a Restricted Subsidiary of such specified Person, and

 

2.
 

Indebtedness secured by a Lien encumbering any asset acquired by such specified Person.

“Additional Interest” means all additional interest then owing pursuant to the Registration Rights Agreement.

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified Person. For purposes of this definition, “control” (including, with correlative meanings, the terms
“controlling,” “controlled by” and “under common control with”), as used with respect to any Person, shall mean the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of such Person, whether through the ownership of voting
securities, by agreement or otherwise. No Person (other than the Issuer or any Subsidiary of the Issuer) in whom a Receivables Subsidiary
makes an Investment in connection with a financing of accounts receivable will be deemed to be an Affiliate of the Issuer or any of its
Subsidiaries solely by reason of such Investment.

“Applicable Premium” means, with respect to any note on any Redemption Date, the greater of:

(1) 1.0% of the principal amount of such note; and

(2) the excess, if any, of (a) the present value at such Redemption Date of (i) the redemption price of such note at March 1, 2023 (such
redemption price being set forth in the table appearing above under the caption “Optional Redemption”), plus (ii) all required interest
payments due on such note through March 1, 2023 (excluding accrued but unpaid interest to the Redemption Date), computed using a
discount rate equal to the Treasury Rate as of such
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 Redemption Date plus 50 basis points; over (b) the then-outstanding principal amount of such note.

“Asset Sale” means:
 

1.
 

the sale, conveyance, transfer or other disposition, whether in a single transaction or a series of related transactions, of property or assets
of the Issuer or any of the Restricted Subsidiaries (each referred to in this definition as a “disposition”); or

 

2.
 

the issuance or sale of Equity Interests of any Restricted Subsidiary, whether in a single transaction or a series of related transactions
(other than Preferred Stock of Restricted Subsidiaries issued in compliance with the covenant described under “Certain Covenants—
Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”); in each case, other than:

 

(a)
 

any disposition of Cash Equivalents or Investment Grade Securities or obsolete, damaged or worn out equipment or assets no
longer used or useful, in each case, in the ordinary course of business or any disposition of inventory, equipment, accounts
receivable or goods (or other assets) held for sale in the ordinary course of business;

 

(b)
 

the disposition of all or substantially all of the properties or assets of the Issuer in a manner permitted pursuant to the provisions
described above under “Certain Covenants—Merger, Consolidation or Sale of All or Substantially All Assets” or any disposition
that constitutes a Change of Control pursuant to the Indenture;

 

(c)
 

the making of any Restricted Payment or Permitted Investment that is permitted to be made, and is made, under the covenant
described above under “Certain Covenants—Limitation on Restricted Payments”;

 

(d)
 

any disposition of assets or issuance or sale of Equity Interests of any Restricted Subsidiary in any transaction or series of related
transactions with an aggregate fair market value of less than $10.0 million;

 

(e)
 

any disposition of property or assets or issuance of securities by a Restricted Subsidiary of the Issuer to the Issuer or by the Issuer
or a Restricted Subsidiary of the Issuer to another Restricted Subsidiary of the Issuer;

 

(f)
 

to the extent allowable under Section 1031 of the Internal Revenue Code of 1986, any exchange of like property (excluding any
boot thereon);

 

(g)
 

the lease, assignment or sublease of any real or personal property in the ordinary course of business;
 

(h)
 

foreclosures, condemnations or any similar actions on assets;
 

(i)
 

any financing transaction with respect to property built or acquired by the Issuer or any Restricted Subsidiary after the Issue Date,
including Sale and Lease-Back Transactions permitted by the Indenture;

 

(j)
 

licenses or sub-licenses of intellectual property in the ordinary course of business;
 

(k)
 

the creation of any Lien permitted under the Indenture;
 

(l)
 

any issuance or sale of Equity Interests in, or Indebtedness or other securities of, an Unrestricted Subsidiary;
 

(m)
 

the surrender or waiver of contract rights or settlement, release or surrender of a contract, tort or other litigation claim in the
ordinary course of business; and

 

(n)
 

a disposition of accounts receivable and related assets by a Receivables Subsidiary in a Qualified Receivables Financing.

“Business Day” means each day which is not a Legal Holiday.

“Capital Stock” means:
 

1.
 

in the case of a corporation, corporate stock;
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  2.
 

in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock;

 

3.
 

in the case of a partnership or limited liability company, partnership or membership interests (whether general or limited); and
 

4.
 

any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or distributions of
assets of, the issuing Person.

“Capitalized Lease Obligation” means, at the time any determination thereof is to be made, the amount of the liability in respect of a
capital lease that would at such time be required to be capitalized and reflected as a liability on a balance sheet (excluding the footnotes thereto)
in accordance with GAAP; provided that any obligations of the Issuer or its Restricted Subsidiaries either existing on the Issue Date or created
prior to any recharacterization described below (i) that were not included on the consolidated balance sheet of the Issuer as capital lease
obligations and (ii) that are subsequently recharacterized as capital lease obligations due to a change in accounting treatment or otherwise, shall
for all purposes under the Indenture (including, without limitation, the calculation of Consolidated Net Income and EBITDA) not be treated as
capital lease obligations, Capitalized Lease Obligations or Indebtedness.

“Cash Equivalents” means:
 

1.
 

United States dollars;
 

2.
 

(a) euro, or any national currency of any participating member of the EMU; or (b) in the case of any Foreign Subsidiary that is a
Restricted Subsidiary, such local currencies held by them from time to time in the ordinary course of business;

 

3.
 

securities issued or directly and fully and unconditionally guaranteed or insured by the U.S. government or any agency or
instrumentality thereof the securities of which are unconditionally guaranteed as a full faith and credit obligation of such government
with maturities of 12 months or less from the date of acquisition;

 

4.
 

marketable direct EEA Government Obligations with maturities of 12 months or less from the date of acquisition;
 

5.
 

certificates of deposit, time deposits and eurodollar time deposits with maturities of one year or less from the date of acquisition,
bankers’ acceptances with maturities not exceeding one year and overnight bank deposits, in each case with any commercial bank
having capital and surplus of not less than $500.0 million;

 

6.
 

repurchase obligations for underlying securities of the types described in clauses (3), (4) and (5) entered into with any financial
institution meeting the qualifications specified in clause (5) above;

 

7.
 

commercial paper rated at least P-1 by Moody’s or at least A-1 by S&P and in each case maturing within 24 months after the date of
creation thereof;

 

8.
 

marketable short-term money market and similar securities having a rating of at least P-2 or A-2 from either Moody’s or S&P,
respectively, and in each case maturing within 24 months after the date of creation thereof;

 

9.
 

readily marketable direct obligations issued by any state, commonwealth or territory of the United States or any political subdivision
or taxing authority thereof having one of the two highest ratings obtainable from either Moody’s or S&P (or reasonably equivalent
ratings of another internationally recognized ratings agency) with maturities of 24 months or less from the date of acquisition;

 

10.
 

investment funds investing 95% of their assets in securities of the types described in clauses (1) through (9) above; and
 

11.
 

in the case of any Restricted Subsidiaries organized or having its principal place of business outside of the United States, Investments
of comparable tenor and credit quality to those described in the foregoing clauses (3) through (10) customarily utilized in countries in
which such Restricted Subsidiary operates.
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 Notwithstanding the foregoing, Cash Equivalents shall include amounts denominated in currencies other than those set forth in clauses (1)
and (2) above, provided that such amounts are converted into any currency listed in clauses (1) and (2) as promptly as practicable and in any
event within ten Business Days following the receipt of such amounts.

“Change of Control” means the occurrence of any of the following:
 

1.
 

the sale, lease or transfer, in one or a series of related transactions, of all or substantially all of the assets of the Issuer and its
Subsidiaries, taken as a whole, to any Person;

 

2.
 

any Person or group (within the meaning of Section 13(d)(3) or Section 14(d)(2) of the Exchange Act, or any successor provision),
including any group acting for the purpose of acquiring, holding or disposing of securities (within the meaning of Rule 13d-5(b)(1)
under the Exchange Act), is or becomes, in a single transaction or in a related series of transactions, the beneficial owner (within the
meaning of Rule 13d-3 under the Exchange Act, or any successor provision), directly or indirectly, of 50% or more of the total voting
power of the Voting Stock of the Issuer;

 

3.
 

the first day on which a majority of the members of the board of directors of the Issuer are not Continuing Directors; or
 

4.
 

the adoption by the stockholders of the Issuer of a plan or proposal for the liquidation or dissolution of the Issuer.

For the purpose of this definition, so long as at the time of any Minority Business Disposition or any Minority Business Offering the
Minority Business Disposition Condition is met, the Minority Business Assets shall not be deemed at any time to constitute all or substantially
all of the assets of the Issuer and its Subsidiaries, taken as a whole, and any sale, lease or transfer of all or any part of the Minority Business
Assets (whether directly or indirectly, whether by sale, lease or transfer of any such assets, or of any Equity Interest or other interest in any
Person holding such assets, or by merger or consolidation, or any combination thereof, and whether in one or more transactions, or otherwise,
including any Minority Business Offering or any Minority Business Disposition) shall not be deemed at any time to constitute a sale, lease or
transfer of all or substantially all of the assets of the Issuer and its Subsidiaries, taken as a whole. For the avoidance of doubt, no inference shall
be drawn that assets of a Non-Minority Business is deemed to constitute “all or substantially all” of the assets of the Issuer and its Restricted
Subsidiaries nor shall any inference be drawn that assets of a Minority Business is deemed to constitute “all or substantially all” of the assets of
the Issuer and its Restricted Subsidiaries.

“Consolidated Depreciation and Amortization Expense” means with respect to any Person for any period, the total amount of depreciation
and amortization expense, including the amortization of goodwill and other intangibles, deferred financing fees of such Person and its Restricted
Subsidiaries, for such period on a consolidated basis and otherwise determined in accordance with GAAP.

“Consolidated Interest Expense” means, with respect to any Person for any period, without duplication, the sum of:
 

1.
 

consolidated interest expense of such Person and its Restricted Subsidiaries for such period, to the extent such expense was deducted
(and not added back) in computing Consolidated Net Income including (a) amortization of original issue discount resulting from the
issuance of Indebtedness at less than par, (b) all commissions, discounts and other fees and charges owed with respect to letters of credit
or bankers acceptances, (c) non-cash interest payments (but excluding any non-cash interest expense attributable to the movement in the
mark to market valuation of Hedging Obligations or other derivative instruments pursuant to GAAP), (d) the interest component of
Capitalized Lease Obligations, and (e) net payments, if any, pursuant to interest rate Hedging Obligations with respect to Indebtedness,
and excluding (x) amortization of deferred financing fees, debt issuance costs, commissions, fees and expenses and (y) any expensing of
bridge, commitment and other financing fees; plus

 

2.
 

consolidated capitalized interest of such Person and its Restricted Subsidiaries for such period, whether paid or accrued.
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 For purposes of this definition, interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably
determined by such Person to be the rate of interest implicit in such Capitalized Lease Obligation in accordance with GAAP.

“Consolidated Net Income” means, with respect to any Person for any period, the aggregate of the Net Income, of such Person and its
Restricted Subsidiaries for such period, on a consolidated basis, and otherwise determined in accordance with GAAP; provided, however, that,
without duplication,
 

1.
 

any after-tax effect of extraordinary gains or losses (less all fees and expenses relating thereto) shall be excluded,
 

2.
 

the cumulative effect of a change in accounting principles during such period shall be excluded,
 

3.
 

any after-tax effect of income (loss) attributable to discontinued operations shall be excluded,
 

4.
 

any after-tax effect of gains or losses (less all fees and expenses relating thereto) attributable to asset dispositions other than in the
ordinary course of business, as determined in good faith by the Issuer, shall be excluded,

 

5.
 

the Net Income (but not loss) for such period of any Person that is not a Subsidiary, or is an Unrestricted Subsidiary, or that is
accounted for by the equity method of accounting, shall be excluded; provided that Consolidated Net Income of the Issuer shall be
increased by the amount of dividends or distributions or other payments that are actually paid in cash (or to the extent converted into
cash) to the referent Person or a Restricted Subsidiary thereof in respect of such period by such Person and shall be decreased by the
amount of any actual net losses that have been funded with cash from the Issuer or a Restricted Subsidiary during such period,

 

6.
 

solely for the purpose of determining the amount available for Restricted Payments under clause 3(a) of the covenant described under
“Certain Covenants—Limitation on Restricted Payments,” the Net Income (but not loss) for such period of any Restricted Subsidiary
(other than any Guarantor) shall be excluded if the declaration or payment of dividends or similar distributions by that Restricted
Subsidiary of its Net Income is not at the date of determination permitted, directly or indirectly, by the operation of the terms of its
charter or any agreement, instrument, judgment, decree, order, statute, rule, or governmental regulation applicable to that Restricted
Subsidiary or its stockholders, unless such restriction with respect to the payment of dividends or similar distributions has been legally
waived; provided that Consolidated Net Income of the Issuer will be increased by the amount of dividends or other distributions or
other payments actually paid in cash (or to the extent converted into cash) to the Issuer or a Restricted Subsidiary thereof in respect of
such period, to the extent not already included therein,

 

7.
 

effects of adjustments (including the effects of such adjustments pushed down to the Issuer and its Restricted Subsidiaries) in the
property and equipment, software and other intangible assets, deferred revenue and debt line items in such Person’s consolidated
financial statements pursuant to GAAP resulting from the application of purchase accounting in relation to any consummated
acquisition or the amortization or write-off of any amounts thereof, net of taxes, shall be excluded,

 

8.
 

any impairment charge or asset write-off, in each case, pursuant to GAAP and the amortization of intangibles arising pursuant to
GAAP shall be excluded,

 

9.
 

any non-cash gains and losses due solely to fluctuations in currency values in accordance with GAAP shall be excluded,
 

10.
 

any fees, charges, costs and expenses incurred in connection with the Transaction shall be excluded,
 

11.
 

(a) the amount of any write-off of deferred financing costs or of indebtedness issuance costs and the amount of charges related to any
premium paid in connection with repurchasing or
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refinancing indebtedness shall be excluded and (b) all nonrecurring expenses and charges relating to such repurchase or refinancing of
indebtedness or relating to any incurrence of indebtedness, in each case, whether or not such transaction is consummated, shall be
excluded,

 

12.
 

restructuring charges incurred in connection with the closing and restructuring of certain manufacturing facilities and non-recurring
restructuring charges incurred in connection with certain facilities of Clopay, Telephonics and AMES shall be excluded,

 

13.
 

any severance or similar one-time compensation charges shall be excluded,
 

14.
 

fees, expenses and charges relating to any offering of Equity Interests or Indebtedness of the Issuer or its Restricted Subsidiaries or
any acquisition permitted by the Indenture shall be excluded, and

 

15.
 

any non-cash compensation charge or expense, including such charge or expense arising from grants of stock options or restricted
stock or other equity incentive programs for the benefit of officers, directors and employees of the Issuer or any Restricted Subsidiary
of the Issuer shall be excluded.

Notwithstanding the foregoing, for the purpose of the covenant described under “Certain Covenants—Limitation on Restricted Payments”
only (other than clause (3)(d) of the first paragraph thereof), there shall be excluded from Consolidated Net Income any income arising from any
sale or other disposition of Restricted Investments made by the Issuer and its Restricted Subsidiaries, any repurchases and redemptions of
Restricted Investments from the Issuer and its Restricted Subsidiaries, any repayments of loans and advances which constitute Restricted
Investments by the Issuer or any of its Restricted Subsidiaries, any sale of the stock of an Unrestricted Subsidiary or any interest payment,
distribution or dividend from an Unrestricted Subsidiary, in each case only to the extent such amounts increase the amount of Restricted
Payments permitted under such covenant pursuant to clause (3)(d) thereof.

“Contingent Obligations” means, with respect to any Person, any obligation of such Person guaranteeing any leases, dividends or other
obligations that do not constitute Indebtedness (“primary obligations”) of any other Person (the “primary obligor”) in any manner, whether
directly or indirectly, including, without limitation, any obligation of such Person, whether or not contingent,
 

1.
 

to purchase any such primary obligation or any property constituting direct or indirect security therefor,
 

2.
 

to advance or supply funds
 

(a)
 

for the purchase or payment of any such primary obligation, or
 

(b)
 

to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the
primary obligor, or

 

3.
 

to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary obligation of the ability
of the primary obligor to make payment of such primary obligation against loss in respect thereof.

“Continuing Directors” means, as of any date of determination, any member of the board of directors of the Issuer who (1) was a member
of such board of directors on the date of the Indenture; or (2) was nominated for election or elected to such board of directors with the approval
of a majority of the Continuing Directors who were members of such board of directors at the time of such nomination or election.

“Credit Facilities” means, with respect to the Issuer or any of its Restricted Subsidiaries, one or more debt facilities, including the Senior
Credit Facility, or other financing arrangements (including, without limitation, commercial paper facilities or indentures) providing for
revolving credit loans, term loans, letters of credit or other long-term indebtedness, including any notes, mortgages, guarantees, collateral
documents, instruments and agreements executed in connection therewith, and any amendments, supplements, modifications, extensions,
renewals, restatements or refundings thereof and any indentures or credit facilities or commercial paper facilities that replace, refund or
refinance any part of the loans, notes, other credit facilities or commitments thereunder, including
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 any such replacement, refunding or refinancing facility or indenture that increases the amount permitted to be borrowed thereunder or alters the
maturity thereof (provided that such increase in borrowings to the extent in excess of the amount permitted under clause (1) of the second
paragraph under “Certain Covenants—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock” is
otherwise permitted to be incurred under such covenant) or adds Restricted Subsidiaries as additional borrowers or guarantors thereunder and
whether by the same or any other agent, lender or group of lenders.

“Default” means any event that is, or with the passage of time or the giving of notice or both would be, an Event of Default.

“Designated Non-cash Consideration” means the fair market value of non-cash consideration received by the Issuer or a Restricted
Subsidiary in connection with an Asset Sale that is so designated as Designated Non-cash Consideration pursuant to an Officer’s Certificate,
setting forth the basis of such valuation, executed by the principal financial officer of the Issuer, less the amount of cash and Cash Equivalents
received in connection with a subsequent sale of or collection of such Designated Non-cash Consideration.

“Disqualified Stock” means, with respect to any Person, any Capital Stock of such Person which, by its terms (or by the terms of any
security into which it is convertible or for which it is putable or exchangeable, except to the extent such capital stock is exchanged into
Indebtedness at the option of the Issuer thereof and only subject to the terms of any debt instrument to which such Person is a party), or upon the
happening of any event, matures or is mandatorily redeemable (other than solely as a result of a change of control or asset sale) pursuant to a
sinking fund obligation or otherwise, or is redeemable at the option of the holder thereof (other than solely as a result of a change of control or
asset sale), in whole or in part, in each case prior to the date 91 days after the earlier of the maturity date of the notes or the date the notes are no
longer outstanding; provided, however, that if such Capital Stock is issued to any plan for the benefit of employees of the Issuer or its
Subsidiaries or by any such plan to such employees, such Capital Stock shall not constitute Disqualified Stock solely because it may be required
to be repurchased by the Issuer or its Subsidiaries in order to satisfy applicable statutory or regulatory obligations.

“Domestic Restricted Subsidiary” means a Restricted Subsidiary incorporated or otherwise organized or existing under the laws of the
United States, any state thereof or the District of Columbia.

“EBITDA” means, with respect to any Person for any period, the Consolidated Net Income of such Person for such period
 

1.
 

increased (without duplication) by:
 

(a)
 

provision for taxes based on income or profits or capital gains, including, without limitation, state, franchise and similar taxes and
foreign withholding taxes of such Person paid or accrued during such period deducted (and not added back) in computing
Consolidated Net Income; plus

 

(b)
 

Fixed Charges of such Person for such period to the extent the same was deducted (and not added back) in calculating such
Consolidated Net Income; plus

 

(c)
 

Consolidated Depreciation and Amortization Expense of such Person for such period to the extent the same were deducted (and not
added back) in computing Consolidated Net Income; plus

 

(d)
 

any expenses or charges (other than depreciation or amortization expense) related to any Equity Offering, Permitted Investment,
acquisition, disposition, recapitalization or the incurrence of Indebtedness permitted to be incurred by the Indenture (including a
refinancing thereof) (whether or not successful), including (i) such fees, expenses or charges related to the offering of the notes and
the Credit Facilities and (ii) any amendment or other modification of the notes, and, in each case, deducted (and not added back) in
computing Consolidated Net Income; plus
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  (e)
 

the amount of any restructuring charge or reserve deducted (and not added back) in such period in computing Consolidated Net
Income, including any one-time costs incurred in connection with acquisitions after the Issue Date and costs related to the closure
and/or consolidation of facilities; plus

 

(f)
 

any other non-cash charges, including any write-offs or write-downs, reducing Consolidated Net Income for such period (provided
that if any such non-cash charges represent an accrual or reserve for potential cash items in any future period, the cash payment in
respect thereof in such future period shall be subtracted from EBITDA to such extent, and excluding amortization of a prepaid cash
item that was paid in a prior period); plus

 

(g)
 

any costs or expense incurred by the Issuer or a Restricted Subsidiary pursuant to any management equity plan or stock option plan
or any other management or employee benefit plan or agreement or any stock subscription or shareholder agreement, to the extent
that such cost or expenses are funded with cash proceeds contributed to the capital of the Issuer or net cash proceeds of an issuance
of Equity Interest of the Issuer (other than Disqualified Stock) solely to the extent that such net cash proceeds are excluded from
the calculation set forth in clause (3) of the first paragraph under “Certain Covenants—Limitation on Restricted Payments,” and
have not been relied on for purposes of any incurrence of Indebtedness pursuant to clause (12)(a) of “Certain Covenants—
Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”; plus

 

(h)
 

any non-cash compensation expense recorded from grants of stock appreciation or similar rights, stock options, restricted stock or
other rights;

 

2.
 

decreased by (without duplication) non-cash gains increasing Consolidated Net Income of such Person for such period, excluding any
non-cash gains to the extent they represent the reversal of an accrual or reserve for a potential cash item that reduced EBITDA in any
prior period, and

 

3.
 

increased or decreased by (without duplication):
 

(a)
 

any net gain or loss resulting in such period from Hedging Obligations and the application of Statement of Financial Accounting
Standards No. 133; plus or minus, as applicable,

 

(b)
 

any net gain or loss resulting in such period from currency translation gains or losses related to currency remeasurements of
Indebtedness (including any net loss or gain resulting from Hedging Obligations for currency exchange risk); plus or minus, as
applicable,

 

(c)
 

any net after-tax income (loss) from the early extinguishment of Indebtedness or Hedging Obligations or other derivative,

all as determined on a consolidated basis for such Person and its Restricted Subsidiaries in accordance with GAAP.

“EEA Government Obligation” means any direct non-callable obligation of any European Union member for the payment of which
obligation the full faith and credit of the respective nation is pledged; provided that such nation has a credit rating at least equal to that of the
highest rated member nation of the European Economic Area.

“EMU” means the economic and monetary union as contemplated in the Treaty on European Union.

“Equity Interests” means Capital Stock and all warrants, options or other rights to acquire Capital Stock, but excluding any debt security
that is convertible into, or exchangeable for, Capital Stock.

“Equity Offering” means any public or private sale of common stock or Preferred Stock of the Issuer or any of its direct or indirect parent
companies (excluding Disqualified Stock), other than:
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  1.
 

public offerings with respect to the Issuer’s or any direct or indirect parent company’s common stock registered on Form S-8; and
 

2.
 

issuances to any Subsidiary of the Issuer.

“euro” means the single currency of participating member states of the EMU.

“Exchange Act” means the Securities Exchange Act of 1934, as amended, and the rules and regulations of the SEC promulgated
thereunder.

“fair market value” means, with respect to any asset or liability, the fair market value of such asset or liability as determined by the Issuer
in good faith; provided that if the fair market value is equal to or exceeds $25.0 million, such determination shall be made in good faith by the
board of directors of the Issuer.

“Fixed Charge Coverage Ratio” means, with respect to any Person for any period, the ratio of EBITDA of such Person for such period to
the Fixed Charges of such Person for such period. In the event that the Issuer or any Restricted Subsidiary incurs, assumes, guarantees, redeems,
retires or extinguishes any Indebtedness (other than Indebtedness incurred under any revolving credit facility or other incurrence of
Indebtedness for working capital purposes pursuant to working capital facilities unless, in each case, such Indebtedness has been permanently
repaid and has not been replaced) or issues or redeems Disqualified Stock or Preferred Stock subsequent to the commencement of the period for
which the Fixed Charge Coverage Ratio is being calculated but prior to or simultaneously with the event for which the calculation of the Fixed
Charge Coverage Ratio is made (the “Fixed Charge Coverage Ratio Calculation Date”), then the Fixed Charge Coverage Ratio shall be
calculated giving pro forma effect to such incurrence, assumption, guarantee, redemption, retirement or extinguishment of Indebtedness, or such
issuance or redemption of Disqualified Stock or Preferred Stock, as if the same had occurred at the beginning of the applicable period.

For purposes of making the computation referred to above, Investments, acquisitions, dispositions, mergers, consolidations and
discontinued operations (as determined in accordance with GAAP) that have been made by the Issuer or any of its Restricted Subsidiaries
during the reference period or subsequent to such reference period and on or prior to or simultaneously with the Fixed Charge Coverage Ratio
Calculation Date shall be calculated on a pro forma basis assuming that all such Investments, acquisitions, dispositions, mergers, consolidations
and discontinued operations (and the change in any associated Fixed Charges and the change in EBITDA resulting therefrom) had occurred on
the first day of the reference period. If since the beginning of such period any Person that subsequently became a Restricted Subsidiary or was
merged with or into the Issuer or any of its Restricted Subsidiaries since the beginning of such period shall have made any Investment,
acquisition, disposition, merger, consolidation or discontinued operation that would have required adjustment pursuant to this definition, then
the Fixed Charge Coverage Ratio shall be calculated giving pro forma effect thereto for such period as if such Investment, acquisition,
disposition, merger, consolidation or discontinued operation had occurred at the beginning of the applicable period.

For purposes of this definition, whenever pro forma effect is to be given to a transaction, the pro forma calculations shall be made in good
faith by a responsible financial or accounting officer of the Issuer and shall comply with Regulation S-X, except that the pro forma calculations
may also include reasonably identifiable and factually supportable operating expense reductions for which the steps necessary for realization
have been taken or are reasonably expected to be completed within 12 months of the transaction and are set forth in an Officer’s Certificate. For
the avoidance of doubt, the actual adjustments described in “Adjusted EBITDA” in the offering memorandum for the old notes issued on the
Issue Date shall be deemed to comply with the standards set forth in the immediately preceding sentence. If any Indebtedness bears a floating
rate of interest and is being given pro forma effect, the interest on such Indebtedness shall be calculated as if the rate in effect on the Fixed
Charge Coverage Ratio Calculation Date had been the applicable rate for the entire period (taking into account any Hedging Obligations
applicable to such Indebtedness). Interest on a Capitalized Lease Obligation shall be deemed to accrue at an interest rate reasonably determined
by a responsible financial or accounting officer of the Issuer to be the rate of interest implicit in such
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 Capitalized Lease Obligation in accordance with GAAP. For purposes of making the computation referred to above, interest on any
Indebtedness under a revolving credit facility computed on a pro forma basis shall be computed based upon the average daily balance of such
Indebtedness during the applicable period except as set forth in the first paragraph of this definition. Interest on Indebtedness that may
optionally be determined at an interest rate based upon a factor of a prime or similar rate, a eurocurrency interbank offered rate, or other rate,
shall be deemed to have been based upon the rate actually chosen, or, if none, then based upon such optional rate chosen as the Issuer may
designate.

“Fixed Charges” means, with respect to any Person for any period, the sum, without duplication, of:
 

1.
 

Consolidated Interest Expense of such Person for such period;
 

2.
 

all cash dividends or other distributions paid (excluding items eliminated in consolidation) on any series of Preferred Stock of such
Person during such period; and

 

3.
 

all cash dividends or other distributions paid or accrued (excluding items eliminated in consolidation) on any series of Disqualified
Stock of such Person during such period.

“Foreign Subsidiary” means, with respect to any Person, any Restricted Subsidiary other than a Domestic Restricted Subsidiary.

“GAAP” means generally accepted accounting principles in the United States which are in effect on the Issue Date.

“Government Securities” means securities that are:
 

1.
 

direct obligations of the United States of America for the timely 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 of America the
timely payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States of America.

“guarantee” means a guarantee (other than by endorsement of negotiable instruments for collection in the ordinary course of business),
direct or indirect, in any manner (including letters of credit and reimbursement agreements in respect thereof), of all or any part of any
Indebtedness or other obligations.

“Guarantee” means the guarantee by any Guarantor of the Issuer’s Obligations under the Indenture.

“Guarantor” means each Restricted Subsidiary that Guarantees the notes in accordance with the terms of the Indenture.

“Hedging Obligations” means, with respect to any Person, the obligations of such Person under:
 

1.
 

any interest rate protection agreements including, without limitation, interest rate swap agreements, interest rate cap agreements and
interest rate collar agreements;

 

2.
 

any foreign exchange contracts, currency swap agreements or other agreements or arrangements designed to protect such Person against
fluctuations in interest rates or foreign exchange rates;

 

3.
 

any commodity futures contract, commodity option or other similar arrangement or agreement designed to protect such Person against
fluctuations in the prices of commodities; and

 

4.
 

indemnity agreements and arrangements entered into in connection with the agreements and arrangements described in clauses (1), (2)
and (3).

“Holder” means the Person in whose name a note is registered on the registrar’s books.

“Indebtedness” means, with respect to any Person, without duplication:
 

1.
 

any indebtedness (including principal and premium) of such Person, whether or not contingent:

94



  (a)
 

in respect of borrowed money;
 

(b)
 

evidenced by bonds, notes, debentures or similar instruments or letters of credit or bankers’ acceptances (or, without duplication,
reimbursement agreements in respect thereof);

 

(c)
 

representing the balance deferred and unpaid of the purchase price of any property (including Capitalized Lease Obligations),
except (i) any such balance that constitutes an accrued expense or trade payable or similar obligation to a trade creditor accrued in
the ordinary course of business and (ii) any earn-out obligations until such obligation becomes a liability on the balance sheet of
such Person in accordance with GAAP; or

 

(d)
 

representing any Hedging Obligations;
 

(e)
 

if and to the extent that any of the foregoing Indebtedness (other than letters of credit and Hedging Obligations) would appear as a
liability upon a balance sheet (excluding the footnotes thereto) of such Person prepared in accordance with GAAP;

 

2.
 

to the extent not otherwise included, any obligation by such Person to be liable for, or to pay, as obligor, guarantor or otherwise, on the
obligations of the type referred to in clause (1) of a third Person (whether or not such items would appear upon the balance sheet of the
such obligor or guarantor), other than by endorsement of negotiable instruments for collection in the ordinary course of business; and

 

3.
 

to the extent not otherwise included, the obligations of the type referred to in clause (1) of a third Person secured by a Lien on any asset
owned by such first Person, whether or not such Indebtedness is assumed by such first Person, provided that if such Indebtedness has
not been so assumed the amount of such Indebtedness shall be the lesser of (A) the fair market value of such asset at the date of
determination and (B) the amount of the Indebtedness so secured;

provided, however, that notwithstanding the foregoing, Indebtedness shall be deemed not to include Contingent Obligations incurred in the
ordinary course of business and obligations under or in respect of Qualified Receivables Financings.

“Independent Financial Advisor” means an accounting, appraisal, investment banking firm or consultant of nationally recognized standing
that is, in the good faith judgment of the Issuer, qualified to perform the task for which it has been engaged.

“Initial Purchasers” means the initial purchasers listed on the cover of the offering memorandum for the old notes.

“Investment Grade Rating” means a rating equal to or higher than Baa3 (or equivalent) by Moody’s and BBB- (or equivalent) by S&P, or
an equivalent rating by any Successor Rating Agency.

“Investments” means, with respect to any Person, all investments by such Person in other Persons (including Affiliates) in the form of loans
(including guarantees), advances or capital contributions (excluding accounts receivable, trade credit, advances to customers, commission, travel
and similar advances to officers and employees, in each case made in the ordinary course of business), purchases or other acquisitions for
consideration of Indebtedness, Equity Interests or other securities issued by any other Person and investments that are required by GAAP to be
classified on the balance sheet (excluding the footnotes) of the Issuer in the same manner as the other investments included in this definition to
the extent such transactions involve the transfer of cash or other property. For purposes of the definition of “Unrestricted Subsidiary” and the
covenant described under “Certain Covenants—Limitation on Restricted Payments”:
 

1.
 

“Investments” shall include the portion (proportionate to the Issuer’s equity interest in such Subsidiary) of the fair market value of the
net assets of a Subsidiary of the Issuer at the time that such Subsidiary is designated an Unrestricted Subsidiary; provided, however, that
upon a redesignation of such Subsidiary as a Restricted Subsidiary, the Issuer shall be deemed to continue to have a. permanent
“Investment” in an Unrestricted Subsidiary in an amount (if positive) equal to:
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  (a)
 

the Issuer’s “Investment” in such Subsidiary at the time of such redesignation; less
 

(b)
 

the portion (proportionate to the Issuer equity interest in such Subsidiary) of the fair market value of the net assets of such
Subsidiary at the time of such redesignation; and

 

2.
 

any property transferred to or from an Unrestricted Subsidiary shall be valued at its fair market value at the time of such transfer.

“Issue Date” means February 19, 2020.

“Issuer” has the meaning set forth in the first paragraph under “General.”

“Legal Holiday” means a Saturday, a Sunday or a day on which commercial banking institutions are not required to be open in the State of
New York.

“Lien” means, with respect to any asset, any mortgage, lien (statutory or otherwise), pledge, hypothecation, charge, security interest,
preference, priority or encumbrance of any kind in respect of such asset, whether or not filed, recorded or otherwise perfected under applicable
law, including any conditional sale or other title retention agreement, any lease in the nature thereof, any option or other agreement to sell or
give a security interest in and any filing of or agreement to give any financing statement under the Uniform Commercial Code (or equivalent
statutes) of any jurisdiction; provided that in no event shall an operating lease be deemed to constitute a Lien.

“Minority Business” means any business unit of the Issuer that both (i) represents less than 50.0% of the Segment Adjusted EBITDA of the
Issuer and its Restricted Subsidiaries for the most recently ended four fiscal quarters for which internal financial statements are available and (ii)
has been designated as “Minority Business” pursuant to an Officer’s Certificate of the Issuer delivered to the Trustee.

“Minority Business Assets” means the properties and assets of the Issuer and its Subsidiaries, including Equity Interests of Subsidiaries,
that relate to or form part of a Minority Business.

“Minority Business Disposition” means (i) any sale or other disposition of Equity Interests of any Minority Business Subsidiary (whether
by issuance or sale of Equity Interests, merger, or otherwise) to one or more Persons (other than the Issuer or a Restricted Subsidiary) in any
transaction or series of related transactions following the consummation of which such Minority Business Subsidiary is no longer a Restricted
Subsidiary of the Issuer (excluding any Minority Business Offering) or (ii) any sale or other disposition of any properties or assets of any
Minority Business Subsidiary, including all or substantially all of the properties or assets of any Minority Business Subsidiary, to one or more
Persons (other than the Issuer or a Restricted Subsidiary) in any transaction or series of related transactions.

“Minority Business Disposition Condition” means at any date of determination after giving effect to the Minority Business Disposition or
Minority Business Offering, either (1) the Issuer could incur at least $1.00 of Indebtedness under the provisions of the first paragraph of the
covenant described under “—Certain Covenants—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred
Stock” or (2) the Fixed Charge Coverage Ratio of the Issuer would equal or exceed the Fixed Charge Coverage Ratio of the Issuer immediately
prior to giving effect thereto.

“Minority Business Offering” means a public offering of Equity Interests of any Minority Business Subsidiary pursuant to a registration
statement filed with the SEC.

“Minority Business Subsidiary” means any of the Issuer’s Subsidiaries and successors in interest thereto to the extent any of such
Subsidiaries form part of the relevant Minority Business.

“Moody’s” means Moody’s Investors Service, Inc. and any successor to its rating agency business.

“Net Book Value” means, with respect to any Domestic Restricted Subsidiary, the net book value of the total assets of such Restricted
Subsidiary determined in accordance with GAAP but excluding book value attributable to (i) an Investment in another Domestic Restricted
Subsidiary (A) that is a Guarantor or (B) to the extent the assets of such other Domestic Restricted Subsidiary are otherwise included in the
determination of aggregate Net Book Value pursuant to the covenant
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 described under “Certain Covenants—Subsidiary Guarantees”, (ii) an investment in a Foreign Subsidiary, (iii) deferred taxes, (iv) deferred
financing costs, (v) intercompany indebtedness and (vi) assets that are no longer used or useful in the business of such Domestic Restricted
Subsidiary (as determined by the Issuer in good faith).

“Net Income” means, with respect to any Person, the net income (loss) of such Person, determined on a consolidated basis in accordance
with GAAP and before any reduction in respect of Preferred Stock dividends.

“Net Proceeds” means the aggregate cash proceeds received by the Issuer or any of its Restricted Subsidiaries in respect of any Asset Sale,
net of (1) the direct costs relating to such Asset Sale, including legal, accounting and investment banking fees, and brokerage and sales
commissions, any relocation expenses incurred as a result thereof, (2) taxes paid or payable as a result thereof (after taking into account any
available tax credits or deductions and any tax sharing arrangements), (3) amounts required to be applied to the repayment of principal,
premium, if any, and interest on Secured Indebtedness required (other than required by clause (1) of the second paragraph of “Repurchase at the
Option of Holders—Asset Sales”) to be paid as a result of such transaction, (4) in the case of any Asset Sale by a Restricted Subsidiary that is
not a Guarantor, payments to holders of Equity Interests in such Restricted Subsidiary (other than Equity Interests held by the Issuer or any of its
Restricted Subsidiaries) to the extent that such payment is required to permit the distribution of proceeds in respect of the disposed Equity
Interests in such Restricted Subsidiary held by the Issuer or any of its Restricted Subsidiaries and (5) any deduction of appropriate amounts to be
provided by the Issuer or any of the Restricted Subsidiaries as a reserve in accordance with GAAP against any liabilities associated with the
asset disposed of in such transaction and retained by the Issuer or any of the Restricted Subsidiaries after such sale or other disposition thereof,
including pension and other post-employment benefit liabilities and liabilities related to environmental matters or against any indemnification
obligations (fixed or contingent) associated with such transaction.

“Non-Minority Business” means any business unit of the Issuer that represents 50.0% or more of the Segment Adjusted EBITDA of the
Issuer and its Restricted Subsidiaries for the most recently ended four fiscal quarters for which internal financial statements are available
immediately prior to the date of determination thereof.

“Obligations” means any principal, interest (including any interest accruing subsequent to the filing of a petition in bankruptcy,
reorganization or similar proceeding at the rate provided for in the documentation with respect thereto, whether or not such interest is an allowed
claim under applicable state, federal or foreign law), penalties, fees, indemnifications, reimbursements (including reimbursement obligations
with respect to letters of credit and banker’s acceptances), damages and other liabilities, and guarantees of payment of such principal, interest,
penalties, fees, indemnifications, reimbursements, damages and other liabilities, payable under the documentation governing any Indebtedness;
provided that Obligations with respect to the notes shall not include fees or indemnification obligations in favor of the Trustee and other third
parties other than the Holders of the notes.

“Officer” means the Chairman of the Board, the Chief Executive Officer, the President, any Executive Vice President, Senior Vice
President or Vice President, the Treasurer, any Assistant Treasurer, the Controller or the Secretary of the Issuer.

“Officer’s Certificate” means a certificate signed on behalf of the Issuer by an Officer of the Issuer that meets the requirements set forth in
the Indenture.

“Opinion of Counsel” means a written opinion from legal counsel which is reasonably acceptable to the Trustee. The counsel may be an
employee of or counsel to the Issuer.

“Pari Passu Indebtedness” means, with respect to the Issuer or any Guarantor, Indebtedness of the Issuer or such Guarantor unless, with
respect to any item of Indebtedness, the instrument creating or evidencing the same or pursuant to which the same is outstanding or any other
agreement governing the terms of such Indebtedness expressly provides that such Indebtedness shall
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 be subordinated in right of payment to any other item of Indebtedness of the Issuer or such Guarantor. Notwithstanding the foregoing, “Pari
Passu Indebtedness” shall not include:
 

(i)
 

Indebtedness of the Issuer owed to any Restricted Subsidiary of the Issuer or Indebtedness of any such Restricted Subsidiary owed to
the Issuer or any other Restricted Subsidiary of such Restricted Subsidiary;

 

(ii)
 

Indebtedness incurred in violation of the Indenture.

“Permitted Asset Swap” means the concurrent purchase and sale or exchange of Replacement Assets or a combination of Replacement
Assets and cash or Cash Equivalents between the Issuer or any of its Restricted Subsidiaries and another Person; provided, that any cash or Cash
Equivalents received must be applied in accordance with the “Repurchase at the Option of Holders—Asset Sales” covenant.

“Permitted Investments” means:
 

1.
 

any Investment in the Issuer or any of its Restricted Subsidiaries;
 

2.
 

any Investment in cash and Cash Equivalents;
 

3.
 

any Investment by the Issuer or any of its Restricted Subsidiaries in a Person if as a result of such Investment:
 

(a)
 

such Person becomes a Restricted Subsidiary; or
 

(b)
 

such Person, in one transaction or a series of related transactions, is merged or consolidated with or into, or transfers or conveys
substantially all of its assets to, or is liquidated into, the Issuer or a Restricted Subsidiary, and, in each case, any Investment held by
such Person; provided, that such Investment was not acquired by such Person in contemplation of such acquisition, merger,
consolidation or transfer;

 

4.
 

any Investment in securities or other assets not constituting cash or Cash Equivalents and received in connection with an Asset Sale
made pursuant to the provisions of “Repurchase at the Option of Holders—Asset Sales” or any other disposition of assets not
constituting an Asset Sale;

 

5.
 

any Investment existing on the Issue Date, and any extension, modification or renewal of any Investments existing on the Issue Date,
but only to the extent not involving additional advances, contributions or other Investments of cash or other assets or other decreases
thereof (other than as a result of the accrual or accretion of interest or original issue discount or the issuance of pay-in-kind securities, in
each case, pursuant to the terms of such Investment as in effect on the Issue Date);

 

6.
 

any Investment acquired by the Issuer or any of its Restricted Subsidiaries in compromise of, or in respect of, obligations of, claims
against or dispute with, any Person (other than the Issuer or any Restricted Subsidiary or Affiliate), including, but not limited to:

 

(a)
 

in exchange for any other Investment or accounts receivable held by the Issuer or any such Restricted Subsidiary in connection
with or as a result of a bankruptcy, workout, reorganization or recapitalization of the issuer of such other Investment or accounts
receivable; or

 

(b)
 

as a result of a foreclosure by the Issuer or any of its Restricted Subsidiaries with respect to any secured Investment or other
transfer of title with respect to any secured Investment in default;

 

7.
 

Hedging Obligations permitted under clause (10) of the covenant described under “Certain Covenants—Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock”;

 

8.
 

Investments made with the net cash proceeds of, or the payment for which consists of, Equity Interests (exclusive of Disqualified
Stock) of the Issuer, or any of its direct or indirect parent companies; provided, however, in each case, that such cash proceeds or such
Equity Interests, as the case may be, will not increase the amount available for Restricted
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Payments under clause (3) of the first paragraph under the covenant described in “Certain Covenants—Limitation on Restricted
Payments”;

 

9.
 

guarantees of Indebtedness permitted under the covenant described under “Certain Covenants—Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock”;

 

10.
 

any transaction to the extent it constitutes an Investment that is permitted and made in accordance with the provisions of the second
paragraph of the covenant described under “Certain Covenants—Transactions with Affiliates” (except transactions described in
clauses (2) and (4) of such paragraph);

 

11.
 

any Investment by the Issuer or any Restricted Subsidiary in a Receivables Subsidiary or any Investment by a Receivables Subsidiary
in any other Person in connection with a Qualified Receivables Financing; provided, however, that any Investment in a Receivables
Subsidiary is in the form of a purchase money note, contribution of additional receivables or an Equity Interest;

 

12.
 

additional Investments having an aggregate fair market value, taken together with all other Investments made pursuant to this clause
(12) that are at that time outstanding (without giving effect to the sale of an Unrestricted Subsidiary to the extent the proceeds of such
sale do not consist of cash or marketable securities), not to exceed the greater of (i) $100.0 million (with the fair market value of each
Investment being measured at the time made and without giving effect to subsequent changes in value) and (ii) 5.0% of Total Assets;

 

13.
 

loans and advances to, or guarantees of Indebtedness of, officers, directors and employees in an amount not to exceed $5.0 million at
any time outstanding;

 

14.
 

loans and advances to officers, directors and employees for business related travel expenses, moving expenses and other similar
expenses, in each case incurred in the ordinary course of business consistent with past practice;

 

15.
 

advances to customers or suppliers in the ordinary course of business that are, in conformity with GAAP, recorded as accounts
receivable, prepaid expenses or deposits on the balance sheet of the Issuer or the Restricted Subsidiaries and endorsements for
collection or deposit arising in the ordinary course of business;

 

16.
 

lease, utility and other similar deposits in the ordinary course of business;
 

17.
 

Investments consisting of the licensing or contribution of intellectual property pursuant to joint marketing arrangements with other
Persons, in each case in the ordinary course of business;

 

18.
 

Investments consisting of purchases and acquisitions of inventory, supplies, materials and equipment or purchases of contract rights or
licenses or leases of intellectual property, in each case in the ordinary course of business; and

 

19.
 

Investments in Unrestricted Subsidiaries having an aggregate fair market value, taken together with all other Investments made
pursuant to this clause (19) on or after the Issue Date, that are at that time outstanding, not to exceed $50.0 million (with the fair
market value of each Investment being measured at the time made and without giving effect to subsequent changes in value).

“Permitted Liens” means, with respect to any Person:
 

1.
 

pledges or deposits by such Person under workers’ compensation laws, unemployment insurance laws or similar legislation, or good
faith deposits in connection with bids, tenders, contracts (other than for the payment of Indebtedness) or leases to which such Person is
a party, or deposits to secure public or statutory obligations of such Person or deposits of cash or U.S. government bonds to secure
surety or appeal bonds to which such Person is a party, or deposits as security for contested taxes or import duties or for the payment
of rent, in each case incurred in the ordinary course of business;
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  2.
 

Liens imposed by law, such as carriers’, warehousemen’s and mechanics’ Liens, in each case for sums not yet overdue for a period of
more than 30 days or being contested in good faith by appropriate proceedings or other Liens arising out of judgments or awards
against such Person with respect to which such Person shall then be proceeding with an appeal or other proceedings for review and for
which adequate reserves with respect thereto are maintained on the books of such Person in accordance with GAAP;

 

3.
 

Liens for taxes, assessments or other governmental charges not yet overdue for a period of more than 30 days or payable or subject to
penalties for nonpayment or which are being contested in good faith by appropriate proceedings diligently conducted, and for which
adequate reserves with respect thereto are maintained on the books of such Person in accordance with GAAP;

 

4.
 

Liens to secure public or statutory obligations, surety, stay, appeal, indemnity, bid, performance and similar bonds or with respect to
other regulatory requirements or letters of credit issued pursuant to the request of and for the account of such Person in the ordinary
course of its business;

 

5.
 

survey exceptions, encumbrances, easements or reservations of, or rights of others for, licenses, rights-of-way, sewers, electric lines,
telegraph and telephone lines and other similar purposes, or zoning or other restrictions as to the use of real properties or Liens
incidental, to the conduct of the business of such Person or to the ownership of its properties which were not incurred in connection
with Indebtedness and which do not in the aggregate materially adversely affect the value of said properties or materially impair their
use in the operation of the business of such Person;

 

6.
 

Liens securing Indebtedness permitted to be incurred pursuant to clause (4) or (18) of the second paragraph under “Certain Covenants
—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”; provided that such Liens
incurred pursuant to clause (18) extend only to the assets of Foreign Subsidiaries;

 

7.
 

Liens existing on the Issue Date (other than Liens in favor of secured parties under the Senior Credit Facility);
 

8.
 

Liens on property or shares of stock of a Person at the time such Person becomes a Subsidiary; provided, however, such Liens are not
created or incurred in connection with, or in contemplation of, such other Person becoming such a Subsidiary; provided, further,
however, that such Liens may not extend to any other property owned by the Issuer or any of its Restricted Subsidiaries;

 

9.
 

Liens on property at the time the Issuer or a Restricted Subsidiary acquired the property, including any acquisition by means of a
merger or consolidation with or into the Issuer or any of its Restricted Subsidiaries; provided, however, that such Liens are not created
or incurred in connection with, or in contemplation of, such acquisition; provided, further, however, that the Liens may not extend to
any other property owned by the Issuer or any of its Restricted Subsidiaries;

 

10.
 

Liens securing Indebtedness or other obligations of a Restricted Subsidiary owing to the Issuer or another Restricted Subsidiary
permitted to be incurred in accordance with the covenant described under “Certain Covenants—Limitation on Incurrence of
Indebtedness and Issuance of Disqualified Stock and Preferred Stock”;

 

11.
 

Liens securing Hedging Obligations;
 

12.
 

Liens on specific items of inventory or other goods and proceeds of any Person securing such Person’s obligations in respect of
bankers’ acceptances issued or created for the account of such Person to facilitate the purchase, shipment or storage of such inventory
or other goods;

 

13.
 

leases, subleases, licenses or sublicenses granted to others in the ordinary course of business which do not materially interfere with the
ordinary conduct of the business of the Issuer or any of its Restricted Subsidiaries and do not secure any Indebtedness;
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  14.
 

Liens arising from Uniform Commercial Code financing statement filings regarding operating leases or consignments entered into by
the Issuer and its Restricted Subsidiaries in the ordinary course of business;

 

15.
 

Liens in favor of the Issuer or any Guarantor;
 

16.
 

Liens on equipment of the Issuer or any of its Restricted Subsidiaries granted in the ordinary course of business to the Issuer’s clients;
 

17.
 

Liens to secure any refinancing, refunding, extension, renewal or replacement (or successive refinancing, refunding, extensions,
renewals or replacements) as a whole, or in part, of any Indebtedness secured by any Lien referred to in the foregoing clauses (6), (7),
(8) and (9) and any Lien permitted by clause (c) under “—Liens”; provided, however, that (a) such new Lien shall be limited to all or
part of the same property that secured the original Lien (plus improvements on such property), and (b) the Indebtedness secured by
such Lien at such time is not increased to any amount greater than the sum of (i) the outstanding principal amount or in the case of
Indebtedness described under clauses (6), (7), (8) and (9) only, if greater, committed amount of the Indebtedness described under
clauses (6), (7), (8) and (9) at the time the original Lien became a Permitted Lien under the Indenture, and (ii) an amount necessary to
pay any fees and expenses, including premiums, related to such refinancing, refunding, extension, renewal or replacement;

 

18.
 

deposits made in the ordinary course of business to secure liability to insurance carriers;
 

19.
 

other Liens securing obligations incurred which obligations do not exceed at any one time outstanding the greater of (x) $75.0 million
and (y) 3.5% of Total Assets of the Issuer and its Restricted Subsidiaries;

 

20.
 

Liens securing judgments for the payment of money not constituting an Event of Default under clause (5) under the caption “Events of
Default and Remedies” so long as such Liens are adequately bonded and any appropriate legal proceedings that may have been duly
initiated for the review of such judgment have not been finally terminated or the period within which such proceedings may be
initiated has not expired;

 

21.
 

Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with
the importation and exportation of goods in the ordinary course of business;

 

22.
 

Liens (i) of a collection bank arising under Section 4-210 of the Uniform Commercial Code (or any comparable or successor
provision) on items in the course of collection, (ii) attaching to commodity trading accounts or other commodity brokerage accounts
incurred in the ordinary course of business, and (iii) in favor of banking institutions arising as a matter of law encumbering deposits
(including the right of setoff) and which are within the general parameters customary in the banking industry;

 

23.
 

Liens deemed to exist in connection with Investments in repurchase agreements permitted under “Certain Covenants—Limitation on
Incurrence of Indebtedness and Issuance of Disqualified Stock and Preferred Stock”; provided that such Liens do not extend to any
assets other than those that are the subject of such repurchase agreement;

 

24.
 

Liens encumbering reasonable customary initial deposits and margin deposits and similar Liens attaching to commodity trading
accounts or other brokerage accounts incurred in the ordinary course of business and not for speculative purposes;

 

25.
 

Liens that are contractual rights of set-off (i) relating to the establishment of depository relations with banks not given in connection
with the issuance of Indebtedness, (ii) relating to pooled deposit or sweep accounts of the Issuer or any of its Restricted Subsidiaries to
permit satisfaction of overdraft or similar obligations incurred in the ordinary course of business of the Issuer and its Restricted
Subsidiaries or (iii) relating to purchase orders and other agreements entered into with customers of the Issuer or any of its Restricted
Subsidiaries in the ordinary course of business;
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  26.
 

Liens on accounts receivable and related assets contemplated by a Qualified Receivables Financing;
 

27.
 

Liens on property or assets securing Indebtedness used to defease or to satisfy and discharge the notes in their entirety; provided that
the incurrence of such Indebtedness and such defeasance or satisfaction and discharge were not prohibited by the Indenture;

 

28.
 

Non-recourse Liens on the Equity Interests of an Unrestricted Subsidiary to secure Obligations of such Unrestricted Subsidiary; and
 

29.
 

Liens on Equity Interests deemed to exist in connection with any options, put and call arrangements, rights of first refusal and similar
rights relating to Investments in Persons that are not Subsidiaries under the Indenture.

For purposes of this definition, the term “Indebtedness” shall be deemed to include interest on such Indebtedness.

“Person” means any individual, corporation, limited liability company, partnership, joint venture, association, joint stock company, trust,
unincorporated organization, government or any agency or political subdivision thereof or any other entity.

“Preferred Stock” means any Equity Interest with preferential rights of payment of dividends or upon liquidation, dissolution, or winding
up.

“Qualified Receivables Financing” means any transaction or series of transactions entered into by the Issuer or any of its Restricted
Subsidiaries pursuant to which the Issuer or any of its Restricted Subsidiaries sells, conveys or otherwise transfers to (i) a Receivables
Subsidiary (in the case of a transfer by the Issuer or any of its Restricted Subsidiaries) and (ii) any other Person (in the case of a transfer by a
Receivables Subsidiary), or grants a security interest in, any accounts receivable (whether now existing or arising in the future) of the Issuer or
any of its Restricted Subsidiaries, and any assets related thereto including, without limitation, all collateral securing such accounts receivable, all
contracts and all guarantees or other obligations in respect of such accounts receivable, proceeds of such accounts receivable and other assets
which are customarily transferred or in respect of which security interests are customarily granted.

“Rating Agencies” mean Moody’s and S&P; provided that if S&P, Moody’s or any Successor Rating Agency (as defined below) shall cease
to be in the business of providing rating services for debt securities generally, the Issuer shall be entitled to replace any such Rating Agency or
Successor Rating Agency, as the case may be, which has ceased to be in the business of providing rating services for debt securities generally
with a security rating agency which is in the business of providing rating services for debt securities generally and which is nationally
recognized in the United States (such rating agency, a “Successor Rating Agency”).

“Receivables Subsidiary” means a Subsidiary of the Issuer (or another Person formed for the purposes of engaging in a Qualified
Receivables Financing with the Issuer or its Restricted Subsidiaries in which the Issuer or any Restricted Subsidiary of the Issuer makes an
Investment and to which the Issuer or any Restricted Subsidiary of the Issuer transfers accounts receivable and related assets) which engages in
no activities other than in connection with the financing of accounts receivable of the Issuer and its Restricted Subsidiaries, all proceeds thereof
and all rights (contractual or other), collateral and other assets relating thereto, and any business or activities incidental or related to such
business, and which is designated by the board of directors of the Issuer (as provided below) as a Receivables Subsidiary and:
 

(a)
 

no portion of the Indebtedness or any other obligations (contingent or otherwise) of which (i) is guaranteed by the Issuer or any of its
Restricted Subsidiaries (excluding guarantees of obligations (other than the principal of, and interest on, Indebtedness) pursuant to
Standard Securitization Undertakings), (ii) is recourse to or obligates the Issuer or any other Subsidiary of the Issuer in any way other
than pursuant to Standard Securitization Undertakings, or (iii) subjects any property or asset of the Issuer or any other Subsidiary of
the Issuer, directly or indirectly, contingently or otherwise, to the satisfaction thereof, other than pursuant to Standard Securitization
Undertakings,
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  (b)
 

with which neither the Issuer nor any of its Restricted Subsidiaries has any material contract, agreement, arrangement or
understanding other than on terms which the Issuer reasonably believes to be no less favorable to the Issuer or such Restricted
Subsidiary than those that might be obtained at the time from Persons that are not Affiliates of the Issuer, and

 

(c)
 

to which neither the Issuer nor any of its Restricted Subsidiaries has any obligation to maintain or preserve such entity’s financial
condition or cause such entity to achieve certain levels of operating results.

Any such designation by the board of directors of the Issuer shall be evidenced to the Trustee by filing with the Trustee a certified copy of
the resolution of the board of directors of the Issuer giving effect to such designation and an Officer’s Certificate certifying that such designation
complied with the foregoing conditions.

“Registration Rights Agreement” means the Registration Rights Agreement with respect to the old notes dated as of the issue date of the
old notes among the Issuer, the Guarantors and the Initial Purchasers.

“Replacement Assets” means (a) substantially all the assets of a business, (b) Capital Stock in any Person that results in the Issuer or
another of the Restricted Subsidiaries, as the case may be, owning an amount of the Capital Stock of such Person such that it constitutes a
Restricted Subsidiary or (c) any other property or assets, in the case of each of clauses (a) through (c), either (i) used or useful in a Similar
Business or any other business then conducted or proposed to be conducted by the Issuer or any of its Restricted Subsidiaries or (ii) that replace
the business, properties and/or assets that are the subject of such Asset Sale.

“Restricted Investment” means an Investment other than a Permitted Investment.

“Restricted Subsidiary” means, at any time, any direct or indirect Subsidiary of the Issuer (including any Foreign Subsidiary) that is not
then an Unrestricted Subsidiary; provided, however, that upon the occurrence of an Unrestricted Subsidiary ceasing to be an Unrestricted
Subsidiary, such Subsidiary shall be included in the definition of “Restricted Subsidiary.”

“S&P” means Standard & Poor’s Ratings Services., and any successor to its rating agency business.

“Sale and Lease-Back Transaction” means any arrangement providing for the leasing by the Issuer or any of its Restricted Subsidiaries of
any real or tangible personal property, which property has been or is to be sold or transferred by the Issuer or such Restricted Subsidiary to a
third Person in contemplation of such leasing.

“SEC” means the U.S. Securities and Exchange Commission.

“Secured Indebtedness” means any Indebtedness of the Issuer or any of its Restricted Subsidiaries secured by a Lien.

“Secured Leverage Ratio” means, as of the date of determination, the ratio of (a) the Secured Indebtedness (i) minus cash and Cash
Equivalents of the Issuer and its Restricted Subsidiaries as of such date of determination (determined after giving pro forma effect to such
incurrence of Indebtedness, and each other incurrence, assumption, guarantee, redemption, retirement and extinguishment of Indebtedness as of
such date of determination) and (ii) excluding any letter of credit, except to the extent obligations in respect of drawn letters of credit which
have not been reimbursed within three business days and Hedging Obligations, except any unpaid termination payments thereunder to (b)
EBITDA of the Issuer and its Restricted Subsidiaries for the most recently ended four fiscal quarters ending immediately prior to such date for
which internal financial statements are available. For purposes of determining the “Secured Leverage Ratio,” “EBITDA” shall be subject to the
adjustments applicable to “EBITDA” as provided for in the definition of “Fixed Charge Coverage Ratio”.

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations of the SEC promulgated thereunder.
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 “Segment Adjusted EBITDA” means, with respect to any Person for any period, EBITDA plus unallocated corporate expenses and
overhead calculated in a manner consistent with the Issuer’s audited financial statements.

“Senior Credit Facility” means the Credit Facility under the Third Amended and Restated Credit Agreement, dated as of March 22, 2016,
as amended, by and among Griffon Corporation, Bank of America, N.A., as administrative agent, Deutsche Bank Securities Inc. and Wells
Fargo Bank, National Association as co-syndication agents, BNP Paribas, Capital One, National Association and Citizens Bank, National
Association, as co-documentation agents, and the other lenders party thereto, including any guarantees, collateral documents, instruments and
agreements executed in connection therewith, and any amendments, supplements, modifications, extensions, renewals, restatements, refundings
or refinancings thereof and any indentures or credit facilities or commercial paper facilities with banks or other institutional lenders or investors
that replace, refund or refinance any part of the loans, notes, other credit facilities or commitments thereunder, including any such replacement,
refunding or refinancing facility or indenture that increases the amount borrowable thereunder or alters the maturity thereof (provided that such
increase in borrowings is permitted under “Certain Covenants—Limitation on Incurrence of Indebtedness and Issuance of Disqualified Stock
and Preferred Stock” above).

“Significant Subsidiary” means any Restricted Subsidiary that would be a “significant subsidiary” as defined in Article 1, Rule 1-02 of
Regulation S-X, promulgated pursuant to the Securities Act, as such regulation is in effect on the Issue Date.

“Similar Business” means any business conducted or proposed to be conducted by the Issuer and its Restricted Subsidiaries on the Issue
Date or any business that is similar, reasonably related, incidental or ancillary thereto.

“Standard Securitization Undertakings” means representations, warranties, covenants, indemnities and guarantees of performance entered
into by the Issuer or any Subsidiary of the Issuer which the Issuer has determined in good faith to be customary in an accounts receivable
securitization transaction.

“Subordinated Indebtedness” means, with respect to the notes or the Guarantee of a Guarantor,

1. any Indebtedness of the Issuer which is by its terms subordinated in right of payment to the notes, and

2. any Indebtedness of any Guarantor which is by its terms subordinated in right of payment to the Guarantee of such entity of the notes or
the Guarantee of a Guarantor.

“Subsidiary” means, with respect to any Person: (1) any corporation, association, or other business entity (other than a partnership, joint
venture, limited liability company or similar entity) of which more than 50% of the total voting power of shares of Capital Stock entitled
(without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof is at the time of
determination owned or controlled, directly or indirectly, by such Person or one or more of the other Subsidiaries of that Person or a
combination thereof or is consolidated under GAAP with such Person at such time; and (2) any partnership, joint venture, limited liability
company or similar entity of which (x) more than 50% of the capital accounts, distribution rights, total equity and voting interests or general or
limited partnership interests, as applicable, are owned or controlled, directly or indirectly, by such Person or one or more of the other
Subsidiaries of that Person or a combination thereof whether in the form of membership, general, special or limited partnership or otherwise,
and (y) such Person or any Restricted Subsidiary of such Person is a controlling general partner or otherwise controls such entity.

“Total Assets” means the total assets of the Issuer and its Restricted Subsidiaries on a consolidated basis, as shown on the most recent
consolidated balance sheet of the Issuer and its Restricted Subsidiaries and computed in accordance with GAAP. Total Assets shall be calculated
after giving effect to the transaction giving rise to the need to calculate Total Assets.

“Total Leverage Ratio” means, as of the date of determination, the ratio of (a) the Indebtedness (i) minus cash and Cash Equivalents of the
Issuer and its Restricted Subsidiaries as of such date of determination (determined after giving pro forma effect to such Restricted Payment
including,
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 without limitation the incurrence of any Indebtedness to finance such Restricted Payment, and each other incurrence, assumption, guarantee,
redemption, retirement and extinguishment of Indebtedness as of such date of determination) and (ii) excluding any letter of credit, except to the
extent obligations in respect of drawn letters of credit which have not been reimbursed within three business days and Hedging Obligations,
except any unpaid termination payments thereunder to (b) EBITDA of the Issuer and its Restricted Subsidiaries for the most recently ended four
fiscal quarters ending immediately prior to such date for which internal financial statements are available. For purposes of determining the
“Total Leverage Ratio,” “EBITDA” shall be subject to the adjustments applicable to “EBITDA” as provided for in the definition of “Fixed
Charge Coverage Ratio”.

“Transaction” means the transactions contemplated by the issuance of the notes on the Issue Date and the amendments to the terms of the
Senior Credit Facility as in effect on the Issue Date and the other related transactions consummated in connection with the foregoing on or
shortly following the Issue Date.

“Treasury Rate” means, as of any Redemption Date, the yield to maturity as of such Redemption Date of United States Treasury securities
with a constant maturity (as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) that has become publicly
available at least two Business Days prior to the Redemption Date (or, if such Statistical Release is no longer published, any publicly available
source of similar market data)) most nearly equal to the period from the Redemption Date to March 1, 2023; provided, however, that if the
period from the Redemption Date to March 1, 2023, is less than one year, the weekly average yield on actually traded United States Treasury
securities adjusted to a constant maturity of one year will be used.

“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended (15 U.S.C. §§77aaa-77bbbb).

“Unrestricted Subsidiary” means:
 

1.
 

any Subsidiary of the Issuer which at the time of determination is an Unrestricted Subsidiary (as designated by the Issuer, as provided
below); and

 

2.
 

any Subsidiary of an Unrestricted Subsidiary.

The Issuer may designate any Subsidiary of the Issuer (including any existing Subsidiary and any newly acquired or newly formed
Subsidiary) to be an Unrestricted Subsidiary unless such Subsidiary or any of its Subsidiaries owns any Equity Interests or Indebtedness of, or
owns or holds any Lien on, any property of, the Issuer or any Subsidiary of the Issuer (other than solely any Subsidiary of the Subsidiary to be
so designated); provided that
 

1.
 

any Unrestricted Subsidiary must be an entity of which the Equity Interests entitled to cast at least a majority of the votes that may be
cast by all Equity Interests having ordinary voting power for the election of directors or Persons performing a similar function are
owned, directly or indirectly, by the Issuer;

 

2.
 

such designation complies with the covenants described under “Certain Covenants—Limitation on Restricted Payments”; and
 

3.
 

each of:
 

(a)
 

the Subsidiary to be so designated; and
 

(b)
 

its Subsidiaries has not at the time of designation, and does not thereafter, create, incur, issue, assume, guarantee or otherwise
become directly or indirectly liable with respect to any Indebtedness pursuant to which the lender has recourse to any of the assets
of the Issuer or any Restricted Subsidiary.

The Issuer may designate any Unrestricted Subsidiary to be a Restricted Subsidiary; provided that, immediately after giving effect to such
designation, no Default shall have occurred and be continuing and the Issuer could incur at least $1.00 of additional Indebtedness pursuant to the
Fixed Charge Coverage Ratio test described in the first paragraph under “Certain Covenants—Limitation on Incurrence of Indebtedness and
Issuance of Disqualified Stock and Preferred Stock.”
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 Any such designation by the Issuer shall be notified by the Issuer to the Trustee by promptly filing with the Trustee a copy of the resolution
of the board of directors of the Issuer or any committee thereof giving effect to such designation and an Officer’s Certificate certifying that such
designation complied with the foregoing provisions.

“Voting Stock” of any Person as of any date means the Capital Stock of such Person that is at the time entitled to vote in the election of the
board of directors of such Person.

“Weighted Average Life to Maturity” means, when applied to any Indebtedness, Disqualified Stock or Preferred Stock, as the case may be,
at any date, the quotient obtained by dividing:
 

1.
 

the sum of the products of the number of years from the date of determination to the date of each successive scheduled principal
payment of such Indebtedness or redemption or similar payment with respect to such Disqualified Stock or Preferred Stock multiplied
by the amount of such payment; by

 

2.
 

the sum of all such payments.

“Wholly-Owned Subsidiary” of any Person means a Subsidiary of such Person, 100% of the outstanding Equity Interests of which (other
than directors’ qualifying shares) shall at the time be owned by such Person or by one or more Wholly-Owned Subsidiaries of such Person.
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CERTAIN MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This section is a discussion of U.S. federal income tax considerations relating to the exchange offer. This summary does not provide a
complete analysis of all potential tax considerations. The information provided below is based on the Internal Revenue Code of 1986, as
amended (the “Code”), U.S. Treasury Regulations, Internal Revenue Service (“IRS”) rulings and pronouncements, and judicial decisions all as
now in effect and all of which are subject to change or differing interpretations, possibly with retroactive effect. There can be no assurances that
the IRS will not challenge one or more of the tax consequences described herein, and we have not obtained, nor do we intend to obtain, a ruling
from the IRS with respect to the U.S. federal income consequences of the exchange offer. The summary generally applies only to beneficial
owners of the notes that hold the notes as capital assets. This discussion does not purport to deal with all aspects of U.S. federal income taxation
that may be relevant to a particular beneficial owner in light of the beneficial owner’s circumstances (for example, persons subject to the
alternative minimum tax provisions of the Code, or a U.S. Holder (as defined below) whose “functional currency” is not the U.S. dollar). Also,
it is not intended to be wholly applicable to all categories of investors, some of which may be subject to special rules (such as dealers in
securities or currencies, traders in securities that elect to use a mark-to-market method of accounting, banks, thrifts, regulated investment
companies, real estate investment trusts, insurance companies, tax-exempt entities, tax-deferred or other retirement accounts, certain former
citizens or residents of the United States, persons holding notes as part of a hedging, conversion or integrated transaction or a straddle, or
persons deemed to sell notes under the constructive sale provisions of the Code). Finally, the summary does not describe the effect of the U.S.
federal estate and gift tax laws on U.S. Holders or the effects of any applicable foreign, state or local laws.

***************************

THIS SUMMARY IS FOR GENERAL INFORMATION AND IS NOT TAX ADVICE WITH RESPECT TO ANY SPECIFIC
INVESTOR IN LIGHT OF SUCH INVESTOR’S PARTICULAR CIRCUMSTANCES. INVESTORS SHOULD CONSULT THEIR
OWN TAX ADVISORS REGARDING THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO THEIR
PARTICULAR SITUATIONS AND THE CONSEQUENCES OF U.S. FEDERAL ESTATE OR GIFT TAX LAWS, FOREIGN, STATE
AND LOCAL LAWS, AND TAX TREATIES.

***************************

As used herein, the term “U.S. Holder” means a beneficial owner of the notes that, for U.S. federal income tax purposes is (1) an individual
who is a citizen or resident of the United States, (2) a corporation, or an entity treated as a corporation for U.S. federal income tax purposes,
created or organized in or under the laws of the United States or any state of the United States, including the District of Columbia, (3) an estate
the income of which is subject to U.S. federal income taxation regardless of its source, or (4) a trust if it (a) is subject to the primary supervision
of a U.S. court and the control of one of more U.S. persons or (b) has a valid election in effect under applicable U.S. Treasury regulations to be
treated as a U.S. person.

If a partnership (including an entity or arrangement, domestic or foreign, treated as a partnership for U.S. federal income tax purposes) is a
beneficial owner of a note, the tax treatment of a partner in the partnership will depend upon the status of the partner and the activities of the
partnership. A beneficial owner of a note that is a partnership, and partners in such partnership, should consult their own tax advisors about the
U.S. federal income tax consequences of the exchange offer.

The exchange of old notes for exchange notes pursuant to the exchange offer will not be a taxable exchange for U.S. federal income tax
purposes, and therefore, a holder will not recognize gain or loss as a result of this exchange. Further, for U.S. federal income tax purposes, the
exchange notes will have the same tax attributes as the old notes, including without limitation, the same tax basis and holding period that the
holder had in the old notes immediately before the exchange offer.

107



 
BOOK-ENTRY; DELIVERY AND FORM

The certificates representing the exchange notes will be issued in fully registered form without interest coupons (each a “Global Note”) and
will be deposited with the trustee as a custodian for The Depository Trust Company (“DTC”) and registered in the name of a nominee of DTC.

The Global Notes

We expect that pursuant to procedures established by DTC (i) upon the issuance of the Global Notes, DTC or its custodian will credit, on its
internal system, the principal amount at maturity of the individual beneficial interests represented by such Global Notes to the respective
accounts of persons who have accounts with such depositary and (ii) ownership of beneficial interests in the Global Notes will be shown on, and
the transfer of such ownership will be effected only through, records maintained by DTC or its nominee (with respect to interests of participants)
and the records of participants (with respect to interests of persons other than participants). Ownership of beneficial interests in the Global Notes
will be limited to persons who have accounts with DTC (“participants”) or persons who hold interests through participants. Holders may hold
their interests in the Global Notes directly through DTC if they are participants in such system, or indirectly through organizations which are
participants in such system.

So long as DTC, or its nominee, is the registered owner or holder of the notes, DTC or such nominee, as the case may be, will be
considered the sole owner or holder of the notes represented by such Global Notes for all purposes under the Indenture. No beneficial owner of
an interest in the Global Notes will be able to transfer that interest except in accordance with DTC’s procedures, in addition to those provided
for under the Indenture with respect to the notes.

Payments of the principal of and premium (if any) and interest (including additional interest) on the Global Notes will be made to DTC or
its nominee, as the case may be, as the registered owner thereof. None of Griffon, the trustee or any paying agent 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 Notes or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interest.

The Company expects that DTC or its nominee, upon receipt of any payment of principal, premium, if any, or interest (including additional
interest) on the Global Notes, will credit participants’ accounts with payments in amounts proportionate to their respective beneficial interests in
the principal amount of the Global Notes as shown on the records of DTC or its nominee. The Company also expects that payments by
participants to owners of beneficial interests in the Global Notes held through such participants will be governed by standing instructions and
customary practice, as is now the case with securities held for the accounts of customers registered in the names of nominees for such
customers. Such payments will be the responsibility of such participants.

Transfers between participants in DTC will be effected in the ordinary way through DTC’s same-day funds system in accordance with DTC
rules and will be settled in same-day funds. If a holder requires physical delivery of notes in certificated form (“Certificated Securities”) for any
reason, including to sell notes to persons in states which require physical delivery of the notes, or to pledge such securities, such holder must
transfer its interest in a Global Note in accordance with the normal procedures of DTC and the procedures set forth in the Indenture.

DTC has advised us that it will take any action permitted to be taken by a holder of notes (including the presentation of notes for exchange
as described below) only at the direction of one or more participants to whose account the DTC interests in the Global Notes are credited and
only in respect of such portion of the aggregate principal amount of notes as to which such participant or participants has or have given such
direction. However, if there is an event of default under the Indenture, DTC will exchange the Global Notes for Certificated Securities, which it
will distribute to its participants.

DTC has advised us as follows: DTC is a limited purpose trust company organized under the laws of the State of New York, a member of
the Federal Reserve System, a “clearing corporation” within the meaning of the Uniform Commercial Code and a “Clearing Agency” registered
pursuant
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 to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities for its participants and facilitate the clearance and
settlement of securities transactions between participants through electronic book-entry changes in accounts of its participants, thereby
eliminating the need for physical movement of certificates. Participants include securities brokers and dealers, banks, trust companies and
clearing corporations and certain other organizations. Indirect access to the DTC system is available to others such as banks, brokers, dealers
and trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly (“indirect
participants”).

Although DTC has agreed to the foregoing procedures in order to facilitate transfers of interests in the Global Notes among participants of
DTC, it is under no obligation to perform such procedures, and such procedures may be discontinued at any time. Neither we nor the trustee will
have any responsibility or liability for the performance by DTC or its participants or indirect participants of their respective obligations under
the rules and procedures governing their operations.

Certificated Securities

Certificated Securities shall be issued in exchange for beneficial interests in the Global Notes (i) if requested by a holder of such interests or
(ii) if DTC is at any time unwilling or unable to continue as a depositary for the Global Notes and a successor depositary is not appointed by
Griffon within 90 days.
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PLAN OF DISTRIBUTION

Under existing SEC interpretations, we expect that the exchange notes will be freely transferable by holders other than our affiliates after
the exchange offer without further registration under the Securities Act if the holder of the exchange notes represents that it is acquiring the
exchange notes in the ordinary course of its business, that it has no arrangement or understanding with any person to participate in the
distribution of the exchange notes and that it is not an affiliate of ours, as such terms are interpreted by the SEC; provided that broker-dealers
receiving exchange notes in the exchange offer will have a prospectus delivery requirement with respect to resales of such exchange notes as
discussed below. While the SEC has not taken a position with respect to this particular transaction, under interpretations of the staff of the SEC
contained in Exxon Capital Holdings Corp., SEC no-action letter (April 13, 1988), Morgan Stanley & Co. Inc., SEC no-action letter (June 5,
1991) and Shearman & Sterling, SEC no-action letter (July 2, 1983), which related to transactions structured substantially like this exchange
offer, participating broker-dealers may fulfill their prospectus delivery requirements with respect to exchange notes (other than a resale of an
unsold allotment of the old notes) with this prospectus.

Each broker-dealer that receives exchange notes for its own account pursuant to the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of such exchange notes. This prospectus, as it may be amended or supplemented from time to time,
may be used by a broker-dealer in connection with resales of exchange notes received in exchange for old notes where such old notes were
acquired as a result of market-making activities or other trading activities. We have agreed that, for a period ending on the earlier of (i) 180 days
from the date on which the registration statement of which this prospectus forms a part becomes or is declared effective and (ii) the date on
which a broker-dealer is no longer required to deliver a prospectus in connection with market-making or other trading activities, we will make
this prospectus, as amended or supplemented, available to any broker-dealer for use in connection with any such resale.

We will not receive any proceeds from the exchange offer or from any sale of exchange notes by brokers-dealers. Exchange notes received
by broker-dealers for their own account pursuant to the exchange offer may be sold from time to time in one or more transactions in the over-
the-counter market, in negotiated transactions, through the writing of options on the exchange notes or a combination of such methods of resale,
at market prices prevailing at the time of resale, at prices related to such prevailing market prices or negotiated prices. Any such resale may be
made directly to purchasers or to or through brokers or dealers who may receive compensation in the form of commissions or concessions from
any such broker-dealer and/or the purchasers of any such exchange notes. Any broker-dealer that resells the exchange notes that were received
by it for its own account pursuant to the exchange offer and any broker or dealer that participates in a distribution of such exchange notes may
be deemed to be an “underwriter” within the meaning of the Securities Act and any profit of any such resale of exchange notes and any
commissions or concessions received by any such persons may be deemed to be underwriting compensation under the Securities Act. The letter
of transmittal states that by acknowledging that it will deliver and by delivering a prospectus, a broker-dealer will not be deemed to admit that it
is an “underwriter” within the meaning of the Securities Act.
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LEGAL MATTERS

Certain legal matters with regard to the validity of the exchange notes and the exchange note guarantees will be passed upon for us by
Dechert LLP, New York, New York.

EXPERTS

The audited consolidated financial statements, financial statement schedule and management’s assessment of the effectiveness of internal
control over financial reporting incorporated by reference in this prospectus and elsewhere in the registration statement have been so
incorporated in reliance upon the report of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as
experts in accounting and auditing.

INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus the information in other documents that we file with it, which means
that we can disclose important information to you by referring you to those documents. The information incorporated by reference is considered
to be a part of this prospectus, and information in documents that we file later with the SEC will automatically update and supersede information
contained in documents filed earlier with the SEC or contained in this prospectus or a prospectus supplement. We incorporate by reference in
this prospectus the documents listed below:
 

•
 

Our Annual Report on Form 10-K for the year ended September 30, 2019, filed with the SEC on November 22, 2019, including portions
of our Proxy Statement to the extent specifically incorporated by reference therein;

 

•
 

Our Quarterly Report on Form 10-Q for the quarter ended December 31, 2019, filed with the SEC on January 31, 2020;
 

•
 

Our Current Report on Form 8-K filed with the SEC on February 4, 2020;
 

•
 

Our Current Report on Form 8-K filed with the SEC on February 5, 2020; and
 

•
 

Our Current Report on Form 8-K filed with the SEC on February 20, 2020.

Any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after (i) the date of the initial
registration statement and prior to effectiveness of the registration statement and (ii) the date of this prospectus and before the offering is
terminated are also “incorporated by reference” into this prospectus except that, unless otherwise indicated, any information furnished under
Item 2.02 or Item 7.01 of any Current Report on Form 8-K is not incorporated by reference. Notwithstanding the foregoing, we are not
incorporating any document or information deemed to have been furnished and not filed in accordance with SEC rules.

Upon written or oral request, you will be provided with a copy of the incorporated documents without charge (not including exhibits to the
respective documents unless the exhibits are specifically incorporated by reference into the respective documents). You may submit such a
request for this material at the following address and telephone number:

Griffon Corporation
712 Fifth Avenue

New York, NY 10019
(212) 957-5000

In order to ensure timely delivery, you must request such documents no later than five business days before the expiration date of the
exchange offer.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information requirements of the Securities Exchange Act of 1934, and we file unaudited quarterly and audited annual
reports, proxy and information statements and other information with the SEC. The SEC maintains an Internet site which provides online access
to reports, proxy and information statements and other information regarding registrants that file electronically with the SEC at the address
http://www.sec.gov. In addition, we post our filed
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 documents on our website at http://www.griffon.com. Except for the documents incorporated by reference into this prospectus, the information
on our website is not part of this prospectus.

While any notes remain outstanding, we will make available, on request, to any holder and any prospective purchaser of notes the
information required pursuant to Rule 144A(d)(4) under the Securities Act during any period in which we are not subject to Section 13 or 15(d)
of the Exchange Act.
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all outstanding 5.75% Senior Notes due 2028 and related Guarantees

that have been registered under the Securities Act of 1933

Preliminary Prospectus
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No person has been authorized to give any information or to make any representation other than those contained in this prospectus, and, if
given or made, any information or representations must not be relied upon as having been authorized. This prospectus does not constitute an
offer to sell or the solicitation of an offer to buy any securities other than the securities to which it relates or an offer to sell or the solicitation of
an offer to buy these securities in any circumstances in which this offer or solicitation is unlawful. Neither the delivery of this prospectus nor
any sale made under this prospectus shall, under any circumstances, create any implication that there has been no change in the affairs of the
Company since the date of this prospectus.

Until  , 2020, all broker-dealers that effect transactions in these securities, whether or not participating in this exchange offer, may
be required to deliver a prospectus. This is in addition to the broker-dealers’ obligation to deliver a prospectus when acting as underwriters and
with respect to their unsold allotments or subscriptions.



 
PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 20. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Our policy and amended bylaws provide that all directors, officers, employees and agents of the registrant shall be entitled to be
indemnified by us to the fullest extent permitted by the Delaware General Corporation Law. Under Section 145 of the Delaware General
Corporation law, we are permitted to offer indemnification to our directors, officers, employees and agents.

Section 145 of the Delaware General Corporation Law concerning indemnification of officers, directors, employees and agents is set forth
below.

“Section 145. Indemnification of officers, directors, employees and agents; insurance.

A. A corporation shall have power to 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.

B. A corporation shall have power to 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 such person shall have been adjudged to be liable to the
corporation unless and only to the extent that the 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, such person is fairly and reasonably entitled
to indemnity for such expenses which the Court of Chancery or such other court shall deem proper.

C. 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 proceeding referred to in subsections (a) and (b) of this section, 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.

D. Any indemnification under subsections (a) and (b) of this section (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 this section. Such
determination shall be made, with respect to a person who is a director or officer of the corporation at the time of such determination:
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  1.
 

By a majority vote of the directors who are not parties to such action, suit or proceeding, even though less than a quorum; or
 

2.
 

By a committee of such directors designated by majority vote of such directors, even though less than a quorum; or
 

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.

E. Expenses (including attorneys’ fees) incurred by an officer or director of the corporation in defending any civil, criminal, administrative
or investigative action, suit or proceeding may be paid by the corporation in advance of the final disposition of such action, suit or proceeding
upon receipt of an undertaking by or on behalf of such director or officer to repay such amount if it shall ultimately be determined that such
person is not entitled to be indemnified by the corporation as authorized in this section. Such expenses (including attorneys’ fees) incurred by
former directors and officers or other employees and agents of the corporation or by persons serving at the request of the corporation as
directors, officers, employees or agents of another corporation, partnership, joint venture, trust or other enterprise may be so paid upon such
terms and conditions, if any, as the corporation deems appropriate.

F. The indemnification and advancement of expenses provided by, or granted pursuant to, the other subsections of this section 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. A right to indemnification or to advancement of expenses arising under a provision of the certificate
of incorporation or a bylaw shall not be eliminated or impaired by an amendment to the certificate of incorporation or the bylaws after the
occurrence of the act or omission that is the subject of the civil, criminal, administrative or investigative action, suit or proceeding for which
indemnification or advancement of expenses is sought, unless the provision in effect at the time of such act or omission explicitly authorizes
such elimination or impairment after such action or omission has occurred.

G. A corporation shall have 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 this section.

H. For purposes of this section, references to “the corporation” shall include, in addition to the resulting corporation, any constituent
corporation (including any constituent of a constituent) absorbed in a consolidation or merger which, if its separate existence had continued,
would have had power and authority to indemnify its directors, officers, and employees or agents, so that any person who is or was a director,
officer, employee or agent of such constituent corporation, or is or was serving at the request of such constituent corporation as a director,
officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise, shall stand in the same position under this
section with respect to the resulting or surviving corporation as such person would have with respect to such constituent corporation if its
separate existence had continued.

I. For purposes of this section, references to “other enterprises” shall include employee benefit plans; references to “fines” shall include any
excise taxes assessed on a person with respect to any employee benefit plan; and references to “serving at the request of the corporation” shall
include any service as a director, officer, employee or agent of the corporation which imposes duties on, or involves services by, such director,
officer, employee or agent with respect to an employee benefit plan, its participants or beneficiaries; and a person who acted in good faith and in
a manner such person reasonably believed to be in the interest of the participants and beneficiaries of an employee
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 benefit plan shall be deemed to have acted in a manner “not opposed to the best interests of the corporation” as referred to in this section.

J. The indemnification and advancement of expenses provided by, or granted pursuant to, this section 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.

K. The Court of Chancery is hereby vested with exclusive jurisdiction to hear and determine all actions for advancement of expenses or
indemnification brought under this section or under any bylaw, agreement, vote of stockholders or disinterested directors, or otherwise. The
Court of Chancery may summarily determine a corporation’s obligation to advance expenses (including attorneys’ fees).”

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

Article Fourteenth of our restated certificate of incorporation provides:

“No person who is or was at any time a director of the corporation shall be personally liable to the corporation or its stockholders for
monetary damages for any breach of fiduciary duty by such person as a director; provided, however, that, unless and except to the extent
otherwise permitted from time to time by applicable law, the provisions of this Article shall not eliminate or limit the liability of a director (i) for
breach of the director’s duty of loyalty to the corporation or its stockholders, (ii) for any act or omission by the director which is not in good
faith or which involves intentional misconduct or a knowing violation of law, (iii) under Section 174 of the Delaware Law, (iv) for any
transaction from which the director derived an improper personal benefit or (v) for any act or omission occurring prior to the date the Liability
Amendment becomes effective. No amendment to or repeal of this Article shall apply to or have any effect on the liability or alleged liability of
any director of the corporation for or with respect to any act or omission of such director occurring prior to such amendment or repeal.”

Article V, Section 4 of our amended bylaws provides:

“The corporation shall 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 by reason of the fact that he is or was a director, officer, employee or an 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 all expenses (including attorney’s fees), judgments, fines and amounts paid in settlement actually and reasonably
incurred by him in connection with the defense or settlement of such action, suit or proceeding, to the fullest extent and in the manner set forth
in and permitted by the General Corporation Law of the State of Delaware, as from time to time in effect, and any other applicable law, as from
time to time in effect. Such right of indemnification shall not be deemed exclusive of any other rights to which such director, officer, employee
or agent and shall inure to the benefit of the heirs, executors and administrators of each such person.

The foregoing provisions of this By-law shall be deemed to be a contract between the corporation and each director, officer, employee or
agent who serves in such capacity at any time while this By-law, and the relevant provisions of the General Corporation Law of the State of
Delaware and other applicable law, if any, are in effect, and any repeal or modification thereof shall
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 not affect any rights or obligations then existing with respect to any state of facts then or theretofore existing or any action, suit or proceeding
theretofore or thereafter brought or threatened based in whole or in part upon any such state of facts.”

From time to time, we have entered into and may enter into indemnity agreements, executive employment agreements containing
indemnification provisions, and other agreements containing indemnification provisions with its directors and senior officers.

ITEM 21. EXHIBITS AND FINANCIAL STATEMENT SCHEDULES.

A. (a) Exhibits
   

3.1  Restated Certificate of Incorporation of Griffon Corporation (Exhibit 3.1 of Annual Report on Form 10-K for the year ended
September 30, 1995 (Commission File No. 1-06620) and Exhibit 3.1 of Quarterly Report on Form 10-Q for the quarter ended March
31, 2008 (Commission File No. 1-06620)).

3.2  Amended and Restated By-laws of Griffon Corporation (Exhibit 3.1 of Quarterly Report on Form 10-Q for the quarter ended March
31, 2013 (Commission File No. 1-06620)).

3.3  Certificate of Incorporation of The Ames Companies, Inc., as amended (Exhibit 3.9 of Registration Statement on Form S-4 of
Griffon Corporation (File No. 333-195647), filed May 2, 2014).

3.4  Amended and Restated By-Laws of The Ames Companies, Inc. (Exhibit 3.10 of Amendment No. 1 to Registration Statement on
Form S-4 of Griffon Corporation (File No. 333-181279), filed June 15, 2012).

3.5  Certificate of Formation of ATT Southern LLC.*
3.6  Amended and Restated Operating Agreement of ATT Southern LLC.*
3.7  Certificate of Incorporation of Clopay Ames Holding Corp., as amended (Exhibit 3.13 of Registration Statement on Form S-4 of

Griffon Corporation (File No. 333-195647), filed May 2, 2014).
3.8  Certificate of Amendment of Certificate of Incorporation of Clopay Ames Holding Corp.*
3.9  By-Laws of Clopay Ames Holding Corp., as amended (Exhibit 3.14 of Registration Statement on Form S-4 of Griffon Corporation

(File No. 333-195647), filed May 2, 2014).
3.10  Certificate of Incorporation of Clopay Corporation, as amended (Exhibit 3.3 of Amendment No. 1 to Registration Statement on

Form S-4 of Griffon Corporation (File No. 333-181279), filed June 15, 2012).
3.11  Certificate of Amendment of Certificate of Incorporation of Clopay Corporation.*
3.12  By-Laws of Clopay Corporation, as amended (Exhibit 3.4 to Registration Statement on Form S-4 of Griffon Corporation (File No.

333-195647), filed May 2, 2014).
3.13  Certificate of Formation of ClosetMaid LLC, as amended (Exhibit 3.15 of Registration Statement on Form S-4 of Griffon

Corporation (File No. 333-222156), filed December 19, 2017).
3.14  Operating Agreement of ClosetMaid LLC, as amended (Exhibit 3.16 of Registration Statement on Form S-4 of Griffon Corporation

(File No. 333-222156), filed December 19, 2017).
3.15  Certificate of Formation of CornellCookson, LLC (Exhibit 3.15 of Post-Effective Amendment No. 1 to Registration Statement on

Form S-3 of Griffon Corporation (File No. 333-224727), filed August 3, 2018).
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3.16  Second Amended and Restated Limited Liability Company Agreement of CornellCookson, LLC, as amended. *
3.17  Articles of Organization of Cornell Real Estate Holdings, LLC, as amended (Exhibit 3.17 of Post-Effective Amendment No. 1 to

Registration Statement on Form S-3 of Griffon Corporation (File No. 333-224727), filed August 3, 2018).
3.18  Second Amended and Restated Operating Agreement of Cornell Real Estate Holdings, LLC (Exhibit 3.18 of Post-Effective

Amendment No. 1 to Registration Statement on Form S-3 of Griffon Corporation (File No. 333-224727), filed August 3, 2018).
3.19  Restated Certificate of Incorporation of Telephonics Corporation (Exhibit 3.7 of Amendment No. 1 to Registration Statement on

Form S-4 of Griffon Corporation (File No. 333-181279), filed June 15, 2012).
3.20  By-Laws of Telephonics Corporation (Exhibit 3.8 of Amendment No. 1 to Registration Statement on Form S-4 of Griffon

Corporation (File No. 333-181279), filed June 15, 2012).
4.1  Specimen Certificate for Shares of Common Stock of Registrant (Exhibit 4.3 of Registration Statement on Form S-3 Registration

Statement (File No. 333-109171), filed September 26, 2003).
4.2  Indenture, dated as of February 27, 2014, among Griffon Corporation, the Guarantors named on the signature pages thereto and

Wells Fargo Bank, National Association, as Trustee (Exhibit 4.1 to the Current Report on Form 8-K (File No. 1-06620), filed
February 27, 2014).

4.3  Indenture, dated as of February 19, 2020, among Griffon Corporation, the Guarantors named on the signature pages thereto and
Wells Fargo Bank, National Association, as Trustee (Exhibit 4.1 to the Current Report on Form 8-K (File No. 1-06620), filed
February 19, 2020).

4.4  Registration Rights Agreement, dated as of February 19, 2020, by and among Griffon Corporation, the Guarantors party thereto and
BofA Securities, Inc., as representative of the initial purchasers (Exhibit 4.2 to the Current Report on Form 8-K (File No. 1-06620),
filed February 19, 2020).

5.1  Opinion of Dechert LLP.*
23.1  Consent of Grant Thornton LLP.*
23.2  Consent of Dechert LLP (included in Exhibit 5.1).*
24.1  Powers of Attorney (included on signature pages of this Part II).*
25.1  Statement of Eligibility and Qualification of Wells Fargo Bank, National Association.*
99.1  Form of Letter of Transmittal.*

 

*
 

Filed herewith

B. Financial Statement Schedules:

All schedules have been incorporated herein by reference or omitted because they are not applicable or not required.

ITEM 22. 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-5

http://www.sec.gov/Archives/edgar/data/50725/000093041318002508/c91779_ex3-17.htm
http://www.sec.gov/Archives/edgar/data/50725/000093041318002508/c91779_ex3-18.htm
http://www.sec.gov/Archives/edgar/data/50725/000093041312003612/c69642_ex3-7.htm
http://www.sec.gov/Archives/edgar/data/50725/000093041312003612/c69642_ex3-8.htm
http://www.sec.gov/Archives/edgar/data/50725/000104746903031868/a2119265zex-4_3.htm
http://www.sec.gov/Archives/edgar/data/50725/000093041314000959/c76700_ex4-1.htm
http://www.sec.gov/Archives/edgar/data/50725/000093041320000462/c95301_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/50725/000093041320000462/c95301_ex4-2.htm


  (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 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 Securities and Exchange Commission
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change in the
maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement;
and

 

(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.

 

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.

 

4.
 

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser, if the registrant is subject to Rule 430C,
each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements
relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the
registration statement as of the date it is first used after effectiveness. 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 first use, 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 date of first use.

 

5.
 

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution
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 registrants 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 registrants or used or referred to
by the undersigned registrants;

 

(iii)
 

The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrants or its securities provided by or on behalf of the undersigned registrants; and

 

(iv)
 

Any other communication that is an offer in the offering made by the undersigned registrants 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 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
the registration statement shall be deemed to be a new
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 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 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 undertakes to respond to requests for information that is incorporated by reference into the prospectus
pursuant to Items 4, 10(b), 11, or 13 of this Form, within one business day of receipt of such request, and to send the incorporated documents by
first class mail or other equally prompt means. This includes information contained in documents filed subsequent to the effective date of the
registration statement through the date of responding to the request.

E. The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a
transaction, and the company being acquired involved therein, that was not the subject of and included in the registration statement when it
became effective.
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

GRIFFON CORPORATION
  

By:  /s/ Ronald J. Kramer
  

 

Name:  Ronald J. Kramer
Title:  Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.
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 Signature
 

Title
 

Date

 

/s/ Ronald J. Kramer

Ronald J. Kramer

 Chief Executive Officer and Chairman of the Board (Principal
Executive Officer)

 March 13, 2020

/s/ Robert F. Mehmel

Robert F. Mehmel

 President, Chief Operating Officer and Director  March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

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

 March 13, 2020

/s/ W. Christopher Durborow

W. Christopher Durborow

 Vice President, Controller and Chief Accounting Officer
(Principal Accounting Officer)

 March 13, 2020

/s/ Henry A. Alpert

Henry A. Alpert

 Director  March 13, 2020

/s/ Thomas J. Brosig

Thomas J. Brosig

 Director  March 13, 2020

/s/ Louis J. Grabowsky

Louis J. Grabowsky

 Director  March 13, 2020

/s/ Robert G. Harrison

Robert G. Harrison

 Director  March 13, 2020

/s/ Lacy M. Johnson

Lacy M. Johnson

 Director  March 13, 2020

/s/ Victor Eugene Renuart

Victor Eugene Renuart

 Director  March 13, 2020

/s/ James W. Sight

James W. Sight

 Director  March 13, 2020

/s/ Kevin F. Sullivan

Kevin F. Sullivan

 Director  March 13, 2020

/s/ Samanta Hegedus Stewart

Samanta Hegedus Stewart

 Director  March 13, 2020

/s/ Cheryl L. Turnbull

Cheryl L. Turnbull

 Director  March 13, 2020

/s/ William H. Waldorf

William H. Waldorf

 Director  March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

THE AMES COMPANIES, INC.
  

By:  /s/ Michael A. Sarrica
  

 

Name:  Michael A. Sarrica
Title  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Michael A. Sarrica

Michael A. Sarrica

 President
(Principal Executive Officer)

 March 13, 2020

/s/ Armando Casanova

Armando Casanova

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

 March 13, 2020

/s/ Ronald J. Kramer

Ronald J. Kramer

 Director  March 13, 2020

/s/ Robert F. Mehmel

Robert F. Mehmel

 Director  March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

 Director  March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

ATT SOUTHERN LLC
  

By:  /s/ Michael A. Sarrica
  

 

Name:  Michael A. Sarrica
Title  Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Michael A. Sarrica

Michael A. Sarrica

 Chief Executive Officer
(Principal Executive Officer)

 March 13, 2020

/s/ Armando Casanova

Armando Casanova

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

 March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

CLOPAY AMES HOLDING CORP.
  

By:  /s/ Robert F. Mehmel
  

 

Name:  Robert F. Mehmel
Title  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Robert F. Mehmel

Robert F. Mehmel

 President and Director
(Principal Executive Officer)

 March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

 Executive Vice President
(Principal Financial Officer, Principal Accounting Officer and

Director)

 March 13, 2020

/s/ Ronald J. Kramer

Ronald J. Kramer

 Director  March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

CLOPAY CORPORATION
  

By:  /s/ Steven M. Lynch
  

 

Name:  Steven M. Lynch
Title  President and Chief Operating Officer

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Steven M. Lynch

Steven M. Lynch

 President, Chief Operating Officer and Director
(Principal Executive Officer)

 March 13, 2020

/s/ Joel T. Eberlein

Joel T. Eberlein

 Vice President, Finance
(Principal Financial Officer and Principal Accounting Officer)

 March 13, 2020

/s/ Robert F. Mehmel

Robert F. Mehmel

 Director  March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

 Director  March 13, 2020

II-13



 
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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

CLOSETMAID LLC
  

By:  /s/ Michael A. Sarrica
  

 

Name:  Michael A. Sarrica
Title:  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Michael A. Sarrica

Michael A. Sarrica

 President
(Principal Executive Officer)

 March 13, 2020

/s/ Armando Casanova

Armando Casanova

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

 March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

CORNELL REAL ESTATE HOLDINGS, LLC
  

By:  /s/ Steven M. Lynch
  

 

Name:  Steven M. Lynch
Title  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Steven M. Lynch

Steven M. Lynch

 President
(Principal Executive Officer)

 March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

 Vice President
(Principal Financial Officer and Principal Accounting Officer)

 March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

CORNELLCOOKSON, LLC
  

By:  /s/ Steven M. Lynch
  

 

Name:  Steven M. Lynch
Title  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Steven M. Lynch

Steven M. Lynch

 President
(Principal Executive Officer)

 March 13, 2020

/s/ Joel T. Eberlein

Joel T. Eberlein

 Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

 March 13, 2020
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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-4 and has duly caused this registration statement to be signed on its behalf by the undersigned,
thereunto duly authorized, in the City of New York, State of New York, on March 13, 2020.

   

TELEPHONICS CORPORATION
  

By:  /s/ Kevin McSweeney
  

 

Name:  Kevin McSweeney
Title  President

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each of the undersigned directors and officers of the registrant appoints Ronald J.
Kramer, Brian G. Harris and Seth L. Kaplan as his or her true and lawful attorneys-in-fact and agents, with full power of substitution and
resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to execute and/or file with the Securities and
Exchange Commission any and all pre- or post-effective amendments to such Registration Statement(s), with all exhibits thereto and hereto, and
other documents with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, and each of them, full power and
authority to do and perform each and every act and thing requisite or necessary to be done in and about the premises, as fully to all intents and
purposes as he/she might or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or
their, his or her 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 by the following persons in the
capacities and on the dates indicated.

Signature
 

Title
 

Date

 

/s/ Kevin McSweeney

Kevin McSweeney

 President and Director
(Principal Executive Officer)

 March 13, 2020

/s/ Michael P. D’Erario

Michael P. D’Erario

 Chief Financial Officer
(Principal Financial Officer and Principal Accounting Officer)

 March 13, 2020

/s/ Ronald J. Kramer

Ronald J. Kramer

 Director  March 13, 2020

/s/ Robert F. Mehmel

Robert F. Mehmel

 Director  March 13, 2020

/s/ Brian G. Harris

Brian G. Harris

 Director  March 13, 2020
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Exhibit 3.5
 

STATE of DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE of FORMATION

 
First: The name of the limited liability company is ATT Southern LLC.
  
Second: The address of its registered office in the State of Delaware is:
  
 251 Little Falls Drive, New Castle County, Wilmington, Delaware 19808-1674.
  
 The name of its registered agent at such address is Corporation Service Company.
  
Third: The existence of the limited liability company shall continue until cancellation of its Certificate of Formation.
  
Fourth: Management of the limited liability company is vested in a board of managers as provided in a limited liability company agreement as the

same may be adopted, amended or restated from time to time.
 

IN WITNESS WHEREOF, the undersigned hereby executes this Certificate of Formation of ATT Southern LLC, on this 30th day of January,
2019.

 
 /s/ Jennifer Adamy  
 Authorized Person  
 Jennifer Adamy  

 



Exhibit 3.6
 

ATT SOUTHERN LLC
 

AMENDED AND RESTATED OPERATING AGREEMENT
 

This AMENDED AND RESTATED OPERATING AGREEMENT of ATT Southern LLC, a Delaware limited liability company (the “Company”),
dated January 28, 2020, has been adopted by The Ames Companies, Inc., a Delaware corporation, as the sole member (the “Member”) of the Company.

 
WHEREAS, the Member entered into that certain Operating Agreement of the Company dated as of January 30, 2019 (the “Original

Operating Agreement”); and
 
WHEREAS, the Member desires to amend and restate the Original Operating Agreement in its entirety as set forth herein.

 
NOW, THEREFORE, the Member hereby agrees as follows:
 

ARTICLE I
ORGANIZATION OF THE COMPANY

 
1.1. Defined Terms. All capitalized terms used in this Agreement shall have the definitions ascribed to them in Section 5.1 of this Agreement.
 
1.2. Formation and Name. The Company was organized under the Act pursuant to the Certificate filed with the Secretary of State of the State of

Delaware on January 30, 2019. The Company desires to adopt this Agreement as the written operating agreement for the Company under the Act, to remain
in effect until amended as provided herein. The Company shall operate under the name “ATT Southern LLC” or such other name as the Member may from
time to time hereafter designate.

 
1.3. Purposes and Powers. The Company shall be a limited liability company organized under the laws of the State of Delaware. The Company

may engage in any and all lawful acts or activities for which a limited liability company may be formed under the Act and engage in any and all activities
necessary or incidental to the foregoing.

 
1.4. Term and Existence. The term of the Company’s existence shall be perpetual, unless the Company shall be dissolved in accordance with

Article IV of this Agreement.
 
1.5. Place of Business. The principal place of business of the Company shall be located at 465 Railroad Avenue, Camp Hill, Pennsylvania 17011,

or at such other location as may be designated from time-to-time by the Member.
 
1.6. Registered Office. The registered office of the Company in the State of Delaware is located at 251 Little Falls Drive, City of Wilmington,

County of Newcastle, Delaware 19808. The registered agent of the Company for service of process at such address is the Corporation Service Company.
 



1.7. Certain Tax Matters. The Member intends for the Company to be disregarded as an entity for federal and state income tax purposes.
 
1.8. Books and Records. Proper and complete records and books of account shall be kept at the principal office of the Company.
 

ARTICLE II
ECONOMIC OPERATIONS OF THE COMPANY

 
2.1. Capital Contributions. The Member shall make such capital contributions to the Company from time-to-time as shall be determined by the

Member, in its sole discretion. The Member shall not receive interest on any capital contribution. Any and all capital contributions to the Company may be
made by the Member in the form of cash or other assets.

 
2.2. Membership Interests. Membership Interest shall be represented by a physical certificate. Each Membership Interest shall constitute and shall

remain a “security” within the meaning of Section 8-102(a)(15) of the Uniform Commercial Code as in effect from time to time in the State of Delaware
(the “Delaware UCC”). The Company hereby “opts in” with respect to the above referenced provisions of the Delaware UCC. The Company hereby
authorizes the issuance of 1,000 Membership Interests. As of the date hereof, there are 1,000 Membership Interests of the Company outstanding, all of
which are held by the Member. The Member’s Membership Interest in the Company may be transferred by the Member, in whole or in part, either
voluntarily or by operation of law; provided, however, that, subject to Section 2.5 below, additional members of the Company may only be admitted to the
Company if a new operating agreement or an amendment and restatement of this Agreement is executed.

 
2.3. Allocation of Income and Losses for Accounting and Tax Purposes. For financial accounting and federal and state income tax purposes, for

each fiscal year of the Company or any part thereof, one hundred percent (100%) of the profits and losses, and all items of income, gain, loss, deduction,
and credit, shall be allocated to the Member.

 
2.4. Distributions. Distributions of cash or other property shall be made to the Member after consideration of, and provision for, the reasonable

needs of the business of the Company and at such times and in such amounts as may be determined from time-to-time by the Member.
 
2.5. Pledge of Membership Interests. Notwithstanding §18-702 or §18-704 of the Act or anything else in this Agreement or the Act to the contrary:
 

(a) Any Member may grant a security interest in or against any Membership Interests or any Rights (collectively a “Pledge”) in which the
Member has an interest, and may agree to rights and remedies related to the same pursuant to one or more agreements with a Secured Party (all such
agreements, collectively, the “Pledge Agreement”).

 
(b) A Secured Party may exercise any and all rights and remedies provided to it in a Pledge Agreement, including, without limitation, any

rights to cause the transfer of Membership Interests and to exercise voting or consensual rights (with or without the transfer of
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Membership Interests) to the extent any such rights and remedies are provided for or granted pursuant to the Pledge Agreement.
 
(c) No Pledge shall, except as otherwise provided in the Pledge Agreement:
 

(i) cause any Member to cease to be, or have the power to exercise any rights or powers of, a Member; or
 
(ii) impose any liability on any Secured Party solely as a result of the Pledge.
 

(d) An Assignee may become a member of the Company pursuant the exercise of rights granted to the Secured Party and without the
need for action or consent by any Member. An Assignee that becomes a member of the Company shall not, except to the extent required by a non-waivable
provision of applicable law or as provided in the Pledge Agreement, assume any liabilities of the predecessor Member. Without limiting the foregoing, the
Assignee shall not be liable for the assignor’s obligations to make capital contributions under §18-502 of the Act.

 
Each Member hereby acknowledges and consents to the foregoing provisions and agrees to the right of any Secured Party to enforce that Secured Party’s
rights and remedies under a Pledge Agreement without any further action or consent of any Members.
 

ARTICLE III
MANAGEMENT OF THE COMPANY

 
3.1. Management of the Company. All management of the Company shall be vested in the officers appointed by the Member per the terms of

Section 3.3. The business and operations of the Company shall be managed by or under the direction of the officers. The officers shall have the right,
authority, power and discretion to control, direct, manage and administer the business and affairs of the Company and to do all things necessary to carry on
the business and purposes of the Company.

 
3.2. Action by Written Consent of Member or Managers. Any business or other action of the Member or the Board may be taken without a

meeting if a consent or approval in writing, setting forth the action so taken, is signed by the Member. Such written consent or approval shall have the same
force and effect as a vote of the Member taken at a meeting duly convened.

 
3.3. Officers. The Member may from time to time appoint one or more individuals as officers and delegate to such officers such authority and

duties as the Member deems advisable. In addition, the Member may assign titles (including, without limitation, chairman, chief executive officer,
president, chief operating officer, chief financial officer, vice president, secretary, assistant secretary, treasurer or assistant treasurer) to such officers and,
unless the Member decides otherwise, the assignment of such title shall constitute the delegation to such officer of the authority and duties that are
normally associated with that office. Any number of titles may be held by the same individual. The salaries or other compensation, if any, of such officers
shall be fixed from time to time by the Member. Any delegation pursuant to this Section 3.3 may be revoked at any time by the Member, in its sole and
absolute discretion.
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3.4. Limitation of Liability. Except as otherwise required by nonwaivable, mandatory provisions of the Act or other applicable law, the debts,
obligations, and liabilities of the Company, whether arising in contract, tort, or otherwise, shall be solely the debts, obligations, and liabilities of the
Company. The Member or any officer shall not be obligated for any such debt, obligation, or liability of the Company by reason of being a member or
manager of the Company.

 
ARTICLE IV

DISSOLUTION
 

4.1. Dissolution Events. The Company shall dissolve, and its affairs shall be wound up, upon the first to occur of the following: (a) the written
direction of the Member, or (b) the entry of a decree of judicial dissolution under Section 18-802 of the Act.

 
4.2. Winding Up of the Company. Upon dissolution, the Company shall cease carrying on any and all business other than the winding up of the

Company business, but the Company is not terminated and shall continue until the winding up of the affairs of the Company is completed and a certificate
of dissolution has been filed pursuant to the Act. Upon the winding up of the Company, the Company’s property shall be distributed (a) first to creditors,
including the Member if the Member is a creditor, to the extent permitted by law, in satisfaction of the Company’s liabilities, and (b) then to the Member.
Such distributions shall be in cash or property or partly in both, as determined by the Member.

 
ARTICLE V

MISCELLANEOUS PROVISIONS
 

5.1. Definitions. The following terms, wherever used herein, shall have the meanings set forth below:
 
“Act” means the Delaware Limited Liability Company Act, 6 Del. Code Ann. §§ 18-101, et seq., as amended from time-to-time, and any

successor statute thereto.
 
“Agreement” means this operating agreement, as now in effect or as the same may hereafter be amended from time-to-time.
 
“Assignee” means a person or entity that acquires Membership Interests or Rights from a Member pursuant to an exercise of remedies under a

Pledge.
 
“Certificate” shall mean the certificate of formation of the Company, as in effect from time-to-time.
 
“Company” shall have the meaning given in the introductory paragraph of this Agreement.
 
“Member” shall have the meaning given in the introductory paragraph of this Agreement.

 
“Membership Interest” means the Member’s undivided ownership interest in the Company.
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“Rights” mean any and all rights and privileges related to the Membership Interests and any and all rights or privileges under this Agreement,
including, without limitation, any economic or voting or other consensual rights.

 
“Secured Party” means any person or entity, to whom the Company or any Member gives, or purports to give, a security interest (including a

pledge or other encumbrance) in any assets, which may include membership interests in the Company or any other rights or interests related thereto.
 
5.2. Conflicts of Interest. Nothing in this Agreement shall be construed to limit the right of the Member or any affiliate of the Member to enter into

any transaction that may be considered to be competing with, or a business opportunity that may be beneficial to, the Company. The Member does not
violate a duty or obligation to the Company merely because the conduct of the Member furthers the interests of the Member. The Member may lend money
to and transact other business with the Company. The rights and obligations of the Member upon lending money to or transacting business with the
Company are the same as those of a person who is not the Member, subject to other applicable law. No transaction with the Company shall be void or
voidable solely because the Member has a direct or indirect interest in the transaction.

 
5.3. Entire Agreement. This Agreement constitutes the entire agreement of the Member with respect to the subject matter hereof and supersedes all

prior agreements, express or implied, oral or written, with respect thereto. The express terms of this Agreement control and supersede any course of
performance or usage of trade inconsistent with any of the terms hereof.

 
5.4. Amendment. This Agreement may be amended or modified from time-to-time only by a written instrument executed by the Member.
 
5.5. Interpretation. Section headings are intended for reference only and are not intended as substantive provisions of this Agreement. Unless the

context clearly requires otherwise, all references to the masculine gender shall include the feminine and the neuter and vice versa.
 
5.6. Jurisdiction. All questions pertaining to the construction or validity of the provisions of this Agreement shall be governed by the domestic

internal law of the State of Delaware without regard to its conflicts of laws principles.
 
5.7. Rights of Creditors and Third Parties. This Agreement is entered into by the Member solely to govern the operation of the Company. Except

as otherwise set forth herein, this Agreement is expressly not intended for the benefit of any creditor of the Company or any other person or entity other
than the successors and assigns of the Member. Except and only to the extent provided by applicable statute and as otherwise set forth herein, no creditor or
third party shall have any rights under this Agreement or any agreement between the Company and the Member with respect to the subject matter hereof.
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IN WITNESS WHEREOF, the Member, intending to be legally bound, has adopted this Agreement as of the date first set forth above.
 

 THE AMES COMPANIES, INC., the Sole Member of the Company
    
 By: /s/ Thomas D. Gibbons  
  Name: Thomas D. Gibbons  
  Title: Treasurer  
    
 ATT SOUTHERN LLC  
    
 By: /s/ Thomas D. Gibbons  
  Name: Thomas D. Gibbons  
  Title: Vice President and Treasurer  
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STATE OF DELAWARE
 

CERTIFICATE OF AMENDMENT OF
CERTIFICATE OF INCORPORATION

OF
CLOPAY AMES TRUE TEMPER HOLDING CORP.

 
Clopay Ames True Temper Holding Corp. (the “Corporation”), a corporation organized and existing under and by virtue of the Delaware General

Corporation Law (the “DGCL”),
 
DOES HEREBY CERTIFY:
 
FIRST: That the Board of Directors of the Corporation, by unanimous written consent, adopted the following resolution proposing and declaring

advisable the following amendment to the Certificate of Incorporation of the Corporation:
 

RESOLVED, that the Certificate of Incorporation of the Corporation be amended by revising Paragraph 1 contained therein so that, as
amended, such paragraph shall read in its entirety as follows:

 
“1. Name. The name of the corporation is Clopay Ames Holding Corp. (the “Corporation”).”
 

SECOND: The amendment of the Certificate of Incorporation herein certified has been duly adopted in accordance with Section 242 of the
DGCL.

 
THIRD: This Certificate of Amendment of the Certificate of Incorporation shall be effective at 11:59 p.m. eastern standard time on August 26,

2019.
 
IN WITNESS WHEREOF, this Certificate of Amendment of the Certificate of Incorporation has been executed by a duly authorized officer of the

Corporation on this 26th day of August, 2019.
 

 /s/ Seth L. Kaplan  
 Seth L. Kaplan  
 Vice President  
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STATE OF DELAWARE
 

CERTIFICATE OF AMENDMENT OF
CERTIFICATE OF INCORPORATION

OF
CLOPAY BUILDING PRODUCTS COMPANY, INC.

 
Clopay Building Products Company, Inc. (the “Corporation”), a corporation organized and existing under and by virtue of the Delaware General

Corporation Law (the “DGCL”),
 
DOES HEREBY CERTIFY:
 
FIRST: That the Board of Directors of the Corporation, by unanimous written consent, adopted the following resolution proposing and declaring

advisable the following amendment of the Certificate of Incorporation of the Corporation:
 

NOW, THEREFORE, BE IT RESOLVED, that the Certificate of Incorporation of the Corporation be amended by revising Paragraph 1 contained therein
such that, as amended, such Paragraph shall read in its entirety as follows:
 

“1. Name. The name of the corporation is Clopay Corporation.”
 

SECOND: The amendment of the Certificate of Incorporation herein certified has been duly adopted in accordance with Section 242 of the
DGCL.

 
THIRD: This Certificate of Amendment of the Certificate of Incorporation shall be effective at 12:01 a.m. eastern standard time on August 27,

2019.
 
IN WITNESS WHEREOF, this Certificate of Amendment of the Certificate of Incorporation has been executed by a duly authorized officer of the

Corporation on this 26th day of August, 2019.
 

 /s/ Seth L. Kaplan  
 Seth L. Kaplan  
 Vice President  

 



Exhibit 3.16
 

SECOND AMENDED AND RESTATED
 

LIMITED LIABILITY COMPANY AGREEMENT
 

OF
 

CORNELLCOOKSON, LLC
 

This SECOND AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT (this “Agreement”) of
CornellCookson, LLC, a Delaware limited liability company (the “Company”) is effective as of January 28, 2020 (the “Effective Date”).

 
WHEREAS, the Company was originally formed on May 4, 1998 as Cornell Iron Works, Inc., a Delaware corporation (“Old Cornell Iron

Works”);
 
WHEREAS, effective January 1, 2016, The Cookson Company, Inc., a Nevada corporation, merged with and into Old Cornell Iron Works

(the “Merger”);
 
WHEREAS, in connection with the Merger, Old Cornell Iron Works, as the surviving entity of the Merger, changed its name to

CornellCookson, Inc., a Delaware corporation (“Old CornellCookson”), effective January 1, 2016;
 
WHEREAS, pursuant to that certain Certificate of Conversion and that certain Certificate of Formation, each dated June 1, 2018

(collectively, the “Certificate”), the Former Member (as defined below) caused the conversion of Old CornellCookson into the Company (the
“Conversion”);

 
WHEREAS, in connection with the Conversion, the Former Member entered into that certain Limited Liability Company Agreement of

CornellCookson, LLC, dated as of June 1, 2018;
 
WHEREAS, pursuant to that certain Stock Purchase Agreement (the “Purchase Agreement”), dated as of May 3, 2018, by and between

Clopay Acquisition Company, Inc. (“Buyer” or the “Former Member”) and CIW Enterprises, Inc. (“Seller”), Buyer agreed to acquire all of the outstanding
ownership interests of the Company from Seller;

 
WHEREAS, in connection with the transactions consummated by the Purchase Agreement, the Former Member entered into that certain

Amended and Restated Limited Liability Company Agreement of CornellCookson, LLC, dated as of June 4, 2018 (the “A&R LLC Agreement”);
 
WHEREAS, as of May 31, 2019, the Former Member merged with and into the Company and the Company, as the surviving entity,

became a direct and wholly owned subsidiary of Clopay Building Products Company, Inc., a Delaware corporation;
 
WHEREAS, on or around June 10, 2019, Clopay Building Products Company, Inc. changed its name from Clopay Building Products

Company, Inc. to Clopay Corporation (the “Member”); and
 



WHEREAS, the Member desires to amend and restate the A&R LLC Agreement Agreement in its entirety as set forth herein.
 
NOW, THEREFORE, the Member hereby agrees as follows:
 

1. Formation: Sole Member. The Company has been organized as a Delaware
limited liability company by the filing of the Certificate in the office of the Secretary of State as of June 1, 2018 pursuant to and in accordance with the
Delaware Limited Liability Company Act (the “Act”). The person who executed, delivered and filed the Certificate in the office of the Secretary of State
was a designated “authorized person” within the meaning of the Act, and the Member hereby approves and ratifies such filing. The rights and obligations of
the Member and the administration and termination of the Company will be governed by this Agreement and the Act. To the extent this Agreement is
inconsistent in any respect with the Act, this Agreement will control, to the extent permitted under the Act.

 
2. Name. The name of the Company is “CornellCookson, LLC”.
 
3. Purpose. The purpose of the Company is to engage in any and all lawful businesses or activities in which a limited liability company may be

engaged under applicable law (including, without limitation, the Act).
 

4. Powers of the Company. Subject to any limitations set forth in this Agreement, the Company will have the power and authority to take any and
all actions, necessary, appropriate, proper, advisable, incidental or convenient to or for the furtherance of the purposes set forth in Section 3, including the
power to borrow money and issue evidences of indebtedness in furtherance of the purposes of the Company.

 
5. Registered Agent and Registered Office. The name of the registered agent of the Company in the State of Delaware is Corporation Service

Company, whose address is 251 Little Falls Drive, Wilmington, New Castle County, Delaware 19808. The address of the registered office of the Company
in the State of Delaware is c/o Corporation Service Company, whose address is 251 Little Falls Drive, Wilmington, New Castle County, Delaware 19808.

 
6. Mailing Address. The initial mailing address of the Company is:
 

CornellCookson, LLC
24 Elmwood Avenue
Mountaintop, PA 18707
Attn: Andrew Cornell
Facsimile: 570-715-0553
Email: andrew.cornell@cornellcookson.com
 

The Company may change its mailing address and may have such other offices as the Member may designate from time to time.
 

7. Fiscal Year. The fiscal year of the Company ends on September 30.
 



8. Member. Clopay Corporation is the sole member of the Company (the “Member”). The Member’s mailing address is as follows:
 

Clopay Corporation
 
712 Fifth Avenue
New York, NY 10019
Attn: Seth L. Kaplan
Facsimile: kaplan@griffon.com
Email: (212) 957-5096
 

9. Membership Interests. A member’s undivided ownership interest in the Company (each a “Membership Interest”) shall be represented by a
physical certificate. Each Membership Interest shall constitute and shall remain a “security” within the meaning of Section 8-102(a)(15) of the Uniform
Commercial Code as in effect from time to time in the State of Delaware (the “Delaware UCC”). The Company hereby “opts in” with respect to the above
referenced provisions of the Delaware UCC. The Company hereby authorizes the issuance of 1,000 Membership Interests. As of the date hereof, there are
1,000 Membership Interests of the Company outstanding, all of which are held by the Member. The Member’s Membership Interest in the Company may
be transferred by the Member, in whole or in part, either voluntarily or by operation of law.

 
10. Management of Company. The Member is the “Manager” of the Company (as such term is defined in the Act), and the business and affairs of

the Company will be managed exclusively by the Member. The Member has the power to do any and all acts necessary or convenient to or for the
furtherance of the purposes described herein, including all powers, statutory or otherwise, possessed by members under the law of the State of Delaware.

 
8. Officers: Prior Actions. The Member may appoint one or more officers of the Company as the Member may deem necessary or advisable to

manage the day-to-day business affairs of the Company (each, an “Officer” and collectively, the “Officers”). Any Officer acting singly has authority to act
on behalf of, bind and execute and deliver documents in the name and on behalf of the Company. No such delegation will cause the Member to cease to be
the “Manager” for the Company as such term is defined in the Act. An Officer may be removed at any time with or without cause by the Member. Each
Officer shall serve until the earlier of his or her death, resignation or removal.

 
9. Capital Contributions. No loan made to the Company by the Member will constitute a capital contribution to the Company for any purpose.
 
10. Distributions. Each distribution of cash or other property by the Company (including in connection with any dissolution or liquidation) will be

made 100% to the Member. Each item of income, gain, loss, deduction and credit of the Company will be allocated 100% to the Member. Notwithstanding
anything to the contrary contained herein, the Company will not make a distribution to the Member on the account of its interest in the Company if such
distribution would violate Section 18-607 of the Act.

 
11. Assignments. The Member may at any time assign in whole or in part its limited liability company interest in the Company. If the Member

assigns all or part of its interest in the Company pursuant to this Section 13, the assignee shall be admitted to the Company upon its execution of an
instrument signifying its agreement to be bound by the terms and conditions of this Agreement. Such admission shall be deemed effective immediately
prior to the assignment, and, if

 



the Member assigns all of its interests in the Company, then immediately following such admission, the assigning Member shall cease to be a member of
the Company. For the avoidance of doubt, in the event that the Member assigns or otherwise transfers 100% of its limited liability company interest in the
Company to an assignee or transferee, such assignment or transfer will not also result in the termination or dissolution of the Company (the “Non-
Dissolution Condition”).
 

12. Admission of Additional Member. One or more additional members may be admitted to the Company with the consent of the Member. Prior to
the admission of any additional members to the Company, including any additional member admitted pursuant to Section 13, the Member shall amend this
Agreement to make such changes as the Member shall determine to reflect the fact that the Company shall have such additional member(s). Each additional
member shall execute and deliver a supplement or counterpart to this Agreement, as necessary.

 
13. Liability of Member; Exculpation.
 

(a) Except as otherwise provided under the Act, the debts, obligations and liabilities of the Company, whether arising in contract, tort or
otherwise, will be solely the debts, obligations and liabilities of the Company, and the Member will not be obligated personally for any such debt,
obligation or liability of the Company solely by reason of being a member of the Company.

 
(b) To the fullest extent permitted by law (including Sections 18-1101(c) and (e) of the Act):
 

(i) No member shall owe any duty (including fiduciary duties) to the Company, any other members (if applicable), any creditor or
any other person that is a party to or is otherwise bound by this Agreement, in connection with any act or failure to act, whether
hereunder or otherwise; provided, however, that this clause (i) shall not eliminate the implied contractual covenant of good faith and fair
dealing; and

 
(ii) No member shall have any personal liability to the Company, any other members (if applicable), any creditor or any other

person that is a party to or is otherwise bound by this Agreement for monetary damages in connection with any act or failure to act, or
breach, whether hereunder or otherwise; provided, however, that this Section 15(b)(ii) shall not limit or eliminate liability for any act or
omission that constitutes a bad faith violation of the implied contractual covenant of good faith and fair dealing.

 
(c) If any provision of Section 15(b) is held to be invalid, illegal or unenforceable, the duties and personal liability of any member or any

other person that is a party to or is otherwise bound by this Agreement shall be eliminated to the greatest extent permitted under the Act.
 

14. Indemnification
 

(a) The Company shall indemnify every person who is or was a party or is or was threatened to be made a party to any action, suit, or
proceeding, whether civil, criminal, administrative or investigative, (i) in connection with the operation of the business of the Company by reason of the
fact that he, she or it is or was a member or officer of the Company or, (ii) by reason of the fact that he, she or it, while a member or officer or employee of
the Company, is or was serving at the request of the Company as a director, manager, officer, employee, agent or

 



trustee of another corporation, limited liability company, partnership, joint venture, trust, employee benefit plan or other enterprise (each party with a right
to such indemnification, an “Indemnified Party” and collectively, the “Indemnified Parties”), against expenses (including counsel fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding, to the fullest extent
permitted by applicable law except with respect to any act or omission with respect to which a court of competent jurisdiction has issued a final, non-
appealable judgment that such Indemnified Party was grossly negligent or engaged in willful misconduct.
 

(b) The Indemnified Parties may also have certain rights to indemnification by affiliates of the Company and/or insurance provided by
such affiliates (the “Affiliate Indemnitors”). The Company and its subsidiaries, jointly and severally, are the indemnitors of first resort (it being understood,
for the avoidance of doubt, that the obligations of the Company hereunder to the Indemnified Parties are primary, and any obligation of the Affiliate
Indemnitors to advance expenses or to provide indemnification to the Indemnified Parties are secondary). Each of the Company and its subsidiaries
irrevocably waives, relinquishes and releases the Affiliate Indemnitors from any and all claims against the Affiliate Indemnitors for contribution,
subrogation or any other recovery of any kind in respect of advancements or other payments. Each of the Company and its subsidiaries further agrees that
no advancement or other payment by the Affiliate Indemnitors on behalf of any Indemnified Party with respect to any claim for which such Indemnified
Party has sought indemnification or advancement from the Company or any of its subsidiaries shall affect the foregoing, and the Affiliate Indemnitors shall
have a right of contribution and/or be subrogated to the extent of such advancements or other payments. Nothing in the foregoing shall be deemed a
limitation on an Indemnified Party’s right to indemnification.

 
(c) Expenses incurred by an Indemnified Party in defending a proceeding referred to in Section 16(a) shall be paid by the Company in

advance of the final disposition of such proceeding, provided, however, that such expenses shall be advanced only upon delivery to the Company of an
undertaking by or on behalf of such Indemnified Party to repay such amount if it shall ultimately be determined that he or she is not entitled to be
indemnified by the Company as authorized in this Section 16 or otherwise. Expenses incurred by other agents of the Company (or by the members or
officers not acting in their capacity as such, including service with respect to employee benefit plans) may be advanced upon such terms and conditions as
the Member deems appropriate. Any obligation to reimburse the Company for expense advances shall be unsecured and no interest shall be charged
thereon.

 
(d) The provisions of this Section 16 are for the benefit of the Indemnified Parties, their heirs, successors, permitted assigns and

administrators and shall not be deemed to create any rights for the benefit of any other persons.
 

15. Dissolution and Winding Up. The Company will dissolve and its business and affairs shall be wound up, upon the first to occur of the
following: (a) the written consent of the Member; (b) the retirement, resignation, or bankruptcy of the Member or the occurrence of any other event which
terminates the continuing membership of the Member in the Company, subject to the Non-Dissolution Condition; or (c) the entry of a decree of judicial
dissolution under Section 18-802 of the Act.

 
16. Amendments. This Agreement may be amended or modified from time to time only by a written instrument executed by the Member.
 
17. Governing Law. This Agreement will be governed in all respects, including as to validity, interpretation and effect, by the internal laws of the

State of Delaware, without giving
 



effect to any choice of law or conflict of law principles that would result in the application of the law of any other jurisdiction.
 

[Signature page follows]
 



IN WITNESS WHEREOF, the undersigned, intending to be legally bound, has caused this Second Amended and Restated Limited
Liability Company Agreement of CornellCookson, LLC to be duly executed as of the date first above written.

 
 Clopay Corporation, the Member
    
 By: /s/ Thomas D. Gibbons  
  Name: Thomas D. Gibbons  
  Title: Vice President and Treasurer  
    
 CornellCookson, LLC
    
 By: /s/ Thomas D. Gibbons  
  Name: Thomas D. Gibbons  
  Title: Vice President  
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+1 212 698 3500 Main
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March 13, 2020

Griffon Corporation
712 Fifth Avenue, 18th Floor
New York, New York 10019

Re: REGISTRATION STATEMENT ON FORM S-4

Ladies and Gentlemen:
 
We have acted as counsel to Griffon Corporation, a Delaware corporation (the “Company”), and the subsidiary guarantors listed on Exhibit I
(the “Subsidiary Guarantors”) in connection with the Company’s offer (the “Exchange Offer”) to exchange $850,000,000 aggregate principal
amount of its 5.75% Notes due 2028 (the “New Notes”) guaranteed by the Subsidiary Guarantors (the “New Guarantees” and, together with
the New Notes, the “New Securities”) for any and all of its outstanding 5.75% Notes due 2028 (the “Old Notes”) guaranteed by the
Subsidiary Guarantors (the “Old Guarantees” and, together with the Old Notes, the “Old Securities”) pursuant to a registration statement on
Form S-4 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Securities Act”), filed with the Securities and
Exchange Commission (the “Commission”) on the date hereof. The Old Securities were issued and the New Securities are to be issued under
an Indenture dated as of February 19, 2020, by and among the Company, the Subsidiary Guarantors and Wells Fargo Bank, National
Association, as trustee (the “Trustee”), as may be supplemented from time to time (the “Indenture”).

This opinion is being furnished to the Company in connection with the requirements of Item 601(b)(5) of Regulation S-K under the
Securities Act, and we express no opinion herein as to any matter pertaining to the contents of the Registration Statement or the prospectus
that is a part of the Registration Statement, other than as expressly stated herein with respect to the New Securities.
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As your counsel, we have examined such documents and such matters of fact and law as we have deemed necessary for the purpose of
rendering the opinion expressed herein. In our examination, we have assumed the genuineness of all signatures, the authenticity of all
documents submitted to us as original documents, the conformity to original documents of all documents submitted to us as copies, the legal
capacity of natural persons who are signatories to the documents examined by us, the legal power and authority of all persons signing on
behalf of parties to all documents and that the Trustee has duly authorized, executed and delivered the Indenture.
 
In rendering the opinions expressed below, we have assumed that (a) the Indenture has been duly authorized, executed and delivered by the
Trustee and constitutes a legal, valid and binding agreement of the Trustee, (b) the Registration Statement will have been declared effective
by the Commission, (c) the Indenture will have been qualified under the Trust Indenture Act of 1939, as amended and (d) the Old Notes have
been, and the New Notes will have been, duly authenticated and delivered by the Trustee in accordance with the terms of the Indenture. In
addition, we have assumed that there will be no changes in applicable law between the date of this opinion and the date of issuance and
delivery of the New Securities.
 
Based on the foregoing, we are of the opinion that the New Securities, when duly executed, authenticated, issued and delivered in exchange
for the Old Securities in accordance with the terms of the Indenture and the Exchange Offer, will constitute a valid and legally binding
obligation of the Company and each Subsidiary Guarantor.
 
The foregoing opinion is subject to the following qualifications:
 
(a)                The opinion expressed herein is limited by principles of equity (regardless of whether considered in a proceeding in equity or at
law) that may limit the availability of certain rights and remedies and do not reflect the effect of bankruptcy (including preferences),
insolvency, fraudulent conveyance, receivership, reorganization, moratorium and other laws or decisions relating to or affecting debtors’
obligations or creditors’ rights generally and, as to rights of indemnification and contribution, by principles of public policy. The opinion
expressed above also does not reflect the effect of laws and equitable doctrines (including requirements that the parties to agreements act
reasonably and in good faith and in a commercially reasonable manner, and give reasonable notice prior to exercising rights and remedies) or
the effect of the exercise of discretion of the court before which any proceeding may be brought, which may limit the availability of any
particular remedy but which will not, in our judgment, make the remedies available to the Trustee under the Indenture, taken as a whole,
inadequate for the practical realization of the benefits provided for in the Indenture, except for the economic consequence of any delay that
may be imposed thereby or result therefrom, and except that we express no opinion as to the rights of the Trustee to accelerate the due dates
of any payment due thereunder or to exercise other remedies available to them on the happening of a non-material breach of any such
document or agreement.
 
(b)               Without limiting the generality of the foregoing, we express no opinion with respect to: (1) the availability of specific performance
or other equitable remedies for noncompliance with any of the provisions contained in the Indenture; (2) the enforceability of provisions
contained in the Indenture relating to the effect of laws which may be enacted in the future; (3) the enforceability of provisions in the
Indenture purporting to waive the effect of applicable laws to the extent such waivers are prohibited by such applicable laws; (4) the
effectiveness of any
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power-of-attorney given under the Indenture that is intended to bind successors and assigns that have not granted such powers by a power-of-
attorney specifically executed by them; (5) provisions in the Indenture related to waivers of remedies (or the delay or omission of
enforcement thereof), disclaimers, liability limitations or limitations on the obligations of the Trustee in circumstances in which a failure of
condition or default by any party is not material; (6) the indemnification and contribution provisions of the Indenture if and to the extent that
such provisions contravene public policy or might require indemnification or payments with respect to any litigation against a party to the
Indenture determined adversely to the other party(ies) to such litigation, or any loss, cost or expense arising out of an indemnified party’s bad
faith, gross negligence or willful misconduct or any violation by an indemnified party of statutory duties, general principles of equity or
public policy; (7) any self-help provisions in the Indenture; (8) provisions in the Indenture that purport to establish evidentiary standards; (9)
provisions in the Indenture that provide that certain rights or obligations are absolute or unconditional (other than guarantees or letter of
credit reimbursement obligations); (10) the right of the Trustee to set off against funds held in any account maintained with the Trustee by the
Company or a Subsidiary Guarantor and which account is designated, or contains funds that such Trustee is aware have been set aside, for
special purposes, such as payroll, trust and escrow accounts, or which funds are subject to special agreement between the Trustee and the
Company or a Subsidiary Guarantor precluding or limiting rights to set off funds; (11) provisions in the Indenture that provide for the
enforceability of the remaining terms and provisions of the Indenture in circumstances in which certain other terms and provisions of the
Indenture are illegal or unenforceable; (12) provisions in the Indenture that restrict access to or waive legal or equitable remedies or access to
courts; (13) provisions in the Indenture that affect or confer jurisdiction (other than on the courts of New York); (14) provisions in the
Indenture that permit the Trustee to act in its sole discretion or to be exculpated from liability for its actions to the extent not permitted by
law; (15) any provision of the Indenture that may be construed as a forfeiture or penalty; (16) any provision of the Indenture that purports to
provide that the terms thereof may not be varied or waived except in writing or that the express terms thereof supersede any inconsistent
course of performance and/or usage of the trade; or (17) the effect of the laws of any jurisdiction in which a holder of the New Notes is
located that limits the interest, fees or other charges it may impose for the New Notes or use of money or other credit.
 
We are members of the Bar of the State of New York and the foregoing opinion is limited to the laws of the State of New York, the federal
laws of the United States of America and the General Corporation Law of the State of Delaware. We are not members of the bar of the State
of Delaware, nor do we purport to be experts in the laws of the State of Delaware.

 The opinions expressed herein are rendered to the Company and the Subsidiary Guarantors in connection with the filing of the Registration
Statement and for no other purpose.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and further consent to the reference to our name
under the caption “Legal Matters” in the prospectus that is a part of the Registration Statement. In giving this consent, we do not admit that
we are in the category of persons whose consent is required under Section 7 of the Securities Act or the rules and regulations of the
Commission promulgated thereunder.

Very truly yours,

/s/ Dechert LLP

 



 
Exhibit I

 

Subsidiary Guarantors

 

Name Jurisdiction

The AMES Companies, Inc. Delaware

ATT Southern LLC Delaware

Clopay Ames Holding Corp. Delaware

Clopay Corporation Delaware

ClosetMaid LLC Delaware

CornellCookson, LLC Delaware

Cornell Real Estate Holdings, LLC Arizona

Telephonics Corporation Delaware

 

 



Exhibit 23.1

 

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We have issued our report dated November 21, 2019 with respect to the consolidated financial statements, financial statement schedule and internal control
over financial reporting of Griffon Corporation included in the Annual Report on Form 10-K for the year ended September 30, 2019, which is incorporated
by reference in this Registration Statement. We consent to the incorporation by reference of the aforementioned report in this Registration Statement, and to
the use of our name as it appears under the caption “Experts.”

 /s/ GRANT THORNTON LLP

New York, New York
March 13, 2020

 



Exhibit 25.1
 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

 
Washington, D.C. 20549

 
 

 
FORM T-1

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
 

 
___ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO

SECTION 305(b) (2)
 

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
A National Banking Association 94-1347393
(Jurisdiction of incorporation or
organization if not a U.S. national
bank)

(I.R.S. Employer
Identification No.)

 
101 North Phillips Avenue
Sioux Falls, South Dakota 57104
(Address of principal executive offices) (Zip code)

 
Wells Fargo & Company

Law Department, Trust Section
MAC N9305-175

Sixth Street and Marquette Avenue, 17th Floor
Minneapolis, Minnesota 55479

(612) 667-4608
(Name, address and telephone number of agent for service)

 
 

 

Griffon Corporation
(Exact name of obligor as specified in its charter)

 
Delaware 11-1893410
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

 
712 Fifth Avenue, 18th Floor 
New York, New York 10019
(Address of principal executive offices) (Zip code)

 
 

 
5.75% Senior Notes due 2028
(Title of the indenture securities)

 

   



Item 1. General Information. Furnish the following information as to the trustee:
 
 (a) Name and address of each examining or supervising authority to which it is subject.
   

  

Comptroller of the Currency
Treasury Department
Washington, D.C.

   

  
Federal Deposit Insurance Corporation
Washington, D.C.

   

  
Federal Reserve Bank of San Francisco
San Francisco, California 94120

   
 (b) Whether it is authorized to exercise corporate trust powers.
   
  The trustee is authorized to exercise corporate trust powers.
 
Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.
 
 None with respect to the trustee.
 
No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.
 
Item 15. Foreign Trustee. Not applicable.
  
Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.
 
 Exhibit 1. A copy of the Articles of Association of the trustee now in effect.*
   
 Exhibit 2. A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association,

dated January 14, 2015.*
   
 Exhibit 3. A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association,

dated January 6, 2014.*  
   
 Exhibit 4. Copy of By-laws of the trustee as now in effect.*
   
 Exhibit 5. Not applicable.
   
 Exhibit 6. The consent of the trustee required by Section 321(b) of the Act.
   
 Exhibit 7. A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or

examining authority.
   
 Exhibit 8. Not applicable.
   
 Exhibit 9. Not applicable.
   



* Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit to the Filing 305B2 dated March 13, 2015 of file
number 333-190926.
   



SIGNATURE
 

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by
the undersigned, thereunto duly authorized, all in the City of Jacksonville and State of Florida on the 12th day of March, 2020.
 
 WELLS FARGO BANK, NATIONAL ASSOCIATION
   
 /s/ Tina D. Gonzalez  
 Tina D. Gonzalez  
 Vice President  

 



 
EXHIBIT 6

 
March 12, 2020
 
Securities and Exchange Commission
Washington, D.C. 20549
 
Gentlemen:
 
In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the
Securities and Exchange Commission upon its request therefor.
 
 Very truly yours,  
   
 WELLS FARGO BANK, NATIONAL ASSOCIATION
   
 /s/ Tina D. Gonzalez  
 Tina D. Gonzalez  
 Vice President  

 



 
Exhibit 7

 
Consolidated Report of Condition of

 
Wells Fargo Bank National Association

of 101 North Phillips Avenue, Sioux Falls, SD 57104
And Foreign and Domestic Subsidiaries,

at the close of business December 31, 2019, filed in accordance with 12 U.S.C. §161 for National Banks.
 

     
Dollar Amounts

In Millions 
ASSETS          
Cash and balances due from depository institutions:          

Noninterest-bearing balances and currency and coin       $ 21,178 
Interest-bearing balances        119,085 

Securities:          
Held-to-maturity securities        153,873 
Available-for-sale securities        251,838 
Equity Securities with readily determinable fair value not held for trading        96 

          
Federal funds sold and securities purchased under agreements to resell:          

Federal funds sold in domestic offices        57 
Securities purchased under agreements to resell        60,355 

Loans and lease financing receivables:          
Loans and leases held for sale        16,488 
Loans and leases, net of unearned income   927,231      
LESS: Allowance for loan and lease losses   9,284      
Loans and leases, net of unearned income and allowance        917,947 

Trading Assets        61,182 
Premises and fixed assets (including capitalized leases)        11,822 
Other real estate owned        296 
Investments in unconsolidated subsidiaries and associated companies        13,242 
Direct and indirect investments in real estate ventures        110 
Intangible assets        36,032 
Other assets        49,318 
          
Total assets       $ 1,712,919 
          
LIABILITIES          
Deposits:          

In domestic offices       $ 1,326,735 
Noninterest-bearing   399,083      
Interest-bearing   927,652      

In foreign offices, Edge and Agreement subsidiaries, and IBFs        55,403 
Noninterest-bearing   748      
Interest-bearing   54,655      

Federal funds purchased and securities sold under agreements to repurchase:          
Federal funds purchased in domestic offices        4,283 
Securities sold under agreements to repurchase        5,593 

 



  
Dollar Amounts

In Millions 
      
Trading liabilities    9,458 
Other borrowed money      

(Includes mortgage indebtedness and obligations under capitalized leases)    100,635 
Subordinated notes and debentures    11,937 
Other liabilities    31,482 
      
Total liabilities   $ 1,545,526 
      
EQUITY CAPITAL      
Perpetual preferred stock and related surplus    0 
Common stock    519 
Surplus (exclude all surplus related to preferred stock)    114,728 
Retained earnings    51,071 
Accumulated other comprehensive income    1,028 
Other equity capital components    0 
      
Total bank equity capital    167,346 
Noncontrolling (minority) interests in consolidated subsidiaries    47 
      
Total equity capital    167,393 
      
Total liabilities, and equity capital   $ 1,712,919 
 
I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance with
the instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.
 

John R. Shrewsberry
Sr. EVP & CFO

 
We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and correct.
 

Directors
James H. Quigley
Theodore F. Craver, Jr.
Juan A. Pujadas
   



Exhibit 99.1
 

GRIFFON CORPORATION
 

LETTER OF TRANSMITTAL
 

OFFER TO EXCHANGE
 

$850,000,000 AGGREGATE PRINCIPAL AMOUNT OF ITS
5.75% SENIOR NOTES DUE 2028

 

THE EXCHANGE OFFER WILL EXPIRE AT 5:00 P.M., NEW YORK CITY TIME, ON [●], 2020 (THE “EXPIRATION DATE”)
UNLESS THE OFFER IS EXTENDED.  TENDERS MAY BE WITHDRAWN PRIOR TO 5:00 P.M., NEW YORK CITY TIME, ON [●], 2020.

 
The Exchange Agent for the Exchange Offer is:

 
WELLS FARGO BANK, NATIONAL ASSOCIATION

 
By Mail, hand or overnight delivery:

 
 By Registered or Certified Mail:  By Regular Mail or Overnight Courier:  
     
 WELLS FARGO BANK, N.A.  WELLS FARGO BANK, N.A.  
 Corporate Trust Operations  Corporate Trust Operations  
 MAC N9300-070  MAC N9300-070  
 600 South Fourth Street  600 South Fourth Street  
 Minneapolis, MN 55402  Minneapolis, MN 55402  

 
 In Person by Hand Only:
  
 WELLS FARGO BANK, N.A.
 Corporate Trust Services
 MAC N9300-070
 608 South Fourth Street
 Minneapolis, MN 55402

 
Customer Service can be reached at (612) 667-9764 or Toll Free at 1-800-344-5128.

 
DELIVERY OF THIS LETTER OF TRANSMITTAL TO AN ADDRESS OTHER THAN AS SET FORTH ABOVE, OR

TRANSMISSION OF THIS LETTER OF TRANSMITTAL VIA FACSIMILE TRANSMISSION TO A NUMBER OTHER THAN AS SET
FORTH ABOVE WILL NOT CONSTITUTE A VALID DELIVERY. THE INSTRUCTIONS ACCOMPANYING THIS LETTER OF
TRANSMITTAL SHOULD BE READ CAREFULLY BEFORE THIS LETTER OF TRANSMITTAL IS COMPLETED.

 
Holders of Old Notes (as defined below) should complete this Letter of Transmittal if Old Notes are to be forwarded herewith. If tender is being

made by book-entry transfer, the holder must have an “Agent’s Message” (as defined below) delivered in lieu of this Letter of Transmittal pursuant to the
procedures set forth in “The Exchange Offer—Signature Guarantees—DTC Book-Entry Transfers” in the Prospectus (as defined below).

 
Holders of Old Notes whose certificates for such Old Notes are not immediately available or who cannot deliver their certificates and all other

required documents to the Exchange Agent on or prior to the Expiration Date or who cannot complete the procedures for book-entry transfer on a timely
basis must tender their Old Notes according to the guaranteed delivery procedures set forth in “The Exchange Offer—Procedures for Tendering Old Notes”
in the Prospectus.

 
Unless the context otherwise requires, the term “holder” for purposes of this Letter of Transmittal means any person in whose name Old Notes are

registered or any other person who has obtained a properly completed
 



bond power from the registered holder or any person whose Old Notes are held of record by The Depository Trust Company (“DTC”).
 

The undersigned acknowledges receipt of the Prospectus dated [ ● ], 2020 (as it may be amended or supplemented from time to time, the
“Prospectus”) of Griffon Corporation, a Delaware corporation (the “Company”), The AMES Companies, Inc., a Delaware corporation, ATT Southern LLC,
a Delaware limited liability company, Clopay Ames Holding Corp., a Delaware corporation, Clopay Corporation, a Delaware corporation, ClosetMaid
LLC, a Delaware limited liability company, CornellCookson, LLC, a Delaware limited liability company, Cornell Real Estate Holdings, LLC, an Arizona
limited liability company, and Telephonics Corporation, a Delaware corporation (collectively, the “Guarantors”), and this Letter of Transmittal (the “Letter
of Transmittal”), which together constitute the Company’s offer (the “Exchange Offer”) to exchange up to $850,000,000 aggregate principal amount of
5.75% Senior Notes due 2028 (the “Exchange Notes”), which have been registered under the Securities Act of 1933, as amended (the “Securities Act”), for
any and all of its outstanding 5.75% Senior Notes due 2028 that were issued on February 19, 2020 (the “Old Notes”). The Old Notes are fully and
unconditionally guaranteed initially by the Guarantors (the “Old Guarantee”), and the Exchange Notes likewise will be fully and unconditionally
guaranteed initially by the Guarantors (the “Exchange Guarantee”). Upon the terms and subject to the conditions set forth in the Prospectus and this Letter
of Transmittal, the Guarantors offer to issue the Exchange Guarantee with respect to the Exchange Notes issued in the Exchange Offer in exchange for the
Old Guarantee of the Old Notes for which such Exchange Notes are issued in the Exchange Offer. Throughout this Letter of Transmittal, unless the context
otherwise requires and whether so expressed or not, references to the “Exchange Offer” include the Guarantors’ offer to exchange the Exchange Guarantee
for the Old Guarantee, references to the “Exchange Notes” include the related Exchange Guarantee and references to the “Old Notes” include the related
Old Guarantee.

 
For each Old Note accepted for exchange, the holder of such Old Note will receive a New Note having a principal amount equal to that of the

surrendered Old Note. The Exchange Notes will accrue interest at a rate of 5.75% per annum payable on March 1 and September 1 of each year, beginning
on September 1, 2020.

 
Capitalized terms used but not defined herein shall have the same meaning given them in the Prospectus.
 
YOUR BANK OR BROKER CAN ASSIST YOU IN COMPLETING THIS FORM. THE INSTRUCTIONS INCLUDED WITH THIS LETTER

OF TRANSMITTAL MUST BE FOLLOWED. QUESTIONS AND REQUESTS FOR ASSISTANCE OR FOR ADDITIONAL COPIES OF THE
PROSPECTUS AND THIS LETTER OF TRANSMITTAL MAY BE DIRECTED TO THE EXCHANGE AGENT, WHOSE ADDRESS AND
TELEPHONE NUMBER APPEAR ON THE FRONT PAGE OF THIS LETTER OF TRANSMITTAL.

 
By completing the appropriate boxes below and signing this Letter of Transmittal, the undersigned has indicated the action that the undersigned

desires to take with respect to the Exchange Offer.
 



PLEASE READ THE ENTIRE LETTER OF TRANSMITTAL AND THE PROSPECTUS
CAREFULLY BEFORE CHECKING ANY BOX BELOW.

 
List below the Old Notes to which this Letter of Transmittal relates. If the space provided below is inadequate, the certificate numbers and

aggregate principal amounts of Old Notes should be listed on a separate signed schedule affixed hereto.
 

All Tendering Holders Complete Box 1:
 

Box 1*
 

Description of Old Notes Tendered Herewith
 

Name(s) and Address(es) of Registered Holder(s) (Please fill
in, if blank, exactly as name(s) appear(s) on Certificate(s))

Certificate or
Registration
Number(s) of
Old Notes**

Aggregate
Principal
Amount

Represented
by Old Notes

Aggregate
Principal Amount
of Old Notes Being

Tendered***
    
    
    
    
    
    
    
    

Total:    
    

 
 

* If the space provided is inadequate, list the certificate numbers and principal amount of Old Notes on a separate signed schedule and attach the
list to this Letter of Transmittal.

   
** Need not be completed by book-entry holders.

   
 *** The minimum permitted tender is $2,000 in principal amount. All tenders must be in the amount of $2,000 or in integral multiples of

$1,000 in excess thereof. Unless otherwise indicated in this column, the holder will be deemed to have tendered the full aggregate
principal amount represented by such Old Notes. See instruction 2.

 
Box 2

 
Book-Entry Transfer

 
o CHECK HERE IF TENDERED OLD NOTES ARE BEING DELIVERED BY BOOK-ENTRY TRANSFER MADE TO THE ACCOUNT

MAINTAINED BY THE EXCHANGE AGENT AND COMPLETE THE FOLLOWING:
 

Name of Tendering Institution:  
  

 
Account Number:  
  

 
Transaction Code Number:  
  

 
Holders of Old Notes that are tendering by book-entry transfer to the Exchange Agent’s account at DTC can execute the tender through DTC’s

Automated Tender Offer Program (“ATOP”), for which the transaction will
 



be eligible. DTC participants that are accepting the Exchange Offer must transmit their acceptances to DTC, which will verify the acceptance and execute a
book-entry delivery to the Exchange Agent’s account at DTC. DTC will then send a computer-generated message (an “Agent’s Message”) to the Exchange
Agent for its acceptance in which the holder of the Old Notes acknowledges and agrees to be bound by the terms of, and makes the representations and
warranties contained in, this Letter of Transmittal, and the DTC participant confirms on behalf of itself and the beneficial owners of such Old Notes all
provisions of this Letter of Transmittal (including any representations and warranties) applicable to it and such beneficial owner as fully as if it had
completed the information required herein and executed and transmitted this Letter of Transmittal to the Exchange Agent. Each DTC participant
transmitting an acceptance of the Exchange Offer through the ATOP procedures will be deemed to have agreed to be bound by the terms of this Letter of
Transmittal. Delivery of an Agent’s Message by DTC will satisfy the terms of the Exchange Offer as to execution and delivery of a Letter of Transmittal by
the participant identified in the Agent’s Message. DTC participants may also accept the Exchange Offer by submitting a Notice of Guaranteed Delivery
through ATOP.
 

Box 3
 

Notice of Guaranteed Delivery
 

(See Instruction 1 below)
 

o CHECK HERE IF TENDERED OLD NOTES ARE BEING DELIVERED PURSUANT TO A NOTICE OF GUARANTEED DELIVERY
PREVIOUSLY SENT TO THE EXCHANGE AGENT AND COMPLETE THE FOLLOWING:

 

Name of Registered Holder(s):  

  

Window Ticket Number (if any):  

 

Name of Eligible Guarantor Institution that Guaranteed Delivery:  

 

Date of Execution of Notice of Guaranteed Delivery:  

  
IF GUARANTEED DELIVERY IS TO BE MADE BY BOOK-ENTRY TRANSFER:

Name of Tendering Institution:  

Account Number:  

  

Transaction Code Number:  

  
 



Box 4
 

Return of Non-Exchanged Old Notes
 

Tendered by Book-Entry Transfer
 

o CHECK HERE IF OLD NOTES TENDERED BY BOOK-ENTRY TRANSFER AND NON-EXCHANGED OLD NOTES ARE TO BE
RETURNED BY CREDITING THE ACCOUNT NUMBER SET FORTH ABOVE.

 
Box 5

 
Participating Broker-Dealer

 
o CHECK HERE IF YOU ARE A BROKER-DEALER WHO ACQUIRED THE OLD NOTES FOR YOUR OWN ACCOUNT AS A RESULT

OF MARKET-MAKING OR OTHER TRADING ACTIVITIES AND WISH TO RECEIVE TEN (10) ADDITIONAL COPIES OF THE
PROSPECTUS AND OF ANY AMENDMENTS OR SUPPLEMENTS THERETO.

 

Name:  

  

Address:  

  
 

If the undersigned is not a broker-dealer, the undersigned represents that it is acquiring the Exchange Notes in the ordinary course of business and
has no arrangement or understanding with any person to participate in a distribution of the Exchange Notes. If the undersigned is a broker-dealer that will
receive Exchange Notes for its own account in exchange for Old Notes that were acquired as a result of market-making activities or other trading activities,
it acknowledges that (1) it has not entered into any arrangement or understanding with the Company or an affiliate of the Company to distribute the
Exchange Notes and (2) it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resale or transfer of such
Exchange Notes; however, by so acknowledging and by delivering a prospectus, the undersigned will not be deemed to admit that it is an “underwriter”
within the meaning of the Securities Act. A broker-dealer may not participate in the Exchange Offer with respect to Old Notes acquired other than as a
result of market-making activities or other trading activities. Any broker-dealer who purchased Old Notes from the Company to resell pursuant to Rule
144A under the Securities Act or any other available exemption under the Securities Act must comply with the registration and prospectus delivery
requirements under the Securities Act.

 



PLEASE READ THE ACCOMPANYING INSTRUCTIONS CAREFULLY
 
Ladies and Gentlemen:
 

Upon the terms and subject to the conditions of the Exchange Offer, the undersigned hereby tenders to the Company the aggregate principal
amount of the Old Notes indicated above. Subject to, and effective upon, the acceptance for exchange of all or any portion of the Old Notes tendered
herewith in accordance with the terms and conditions of the Exchange Offer (including, if the Exchange Offer is extended or amended, the terms and
conditions of any such extension or amendment), the undersigned hereby exchanges, assigns and transfers to, or upon the order of, the Company all right,
title and interest in and to such Old Notes as are being tendered herewith.

 
The undersigned hereby irrevocably constitutes and appoints the Exchange Agent as its true and lawful agent and attorney-in-fact of the

undersigned (with full knowledge that the Exchange Agent also acts as the agent of the Company in connection with the Exchange Offer) with respect to
the tendered Old Notes, with full power of substitution and resubstitution (such power of attorney being deemed an irrevocable power coupled with an
interest) to (1) deliver certificates representing such Old Notes, or transfer ownership of such Old Notes on the account books maintained by the book-entry
transfer facility specified by the holder(s) of the Old Notes, together, in each such case, with all accompanying evidences of transfer and authenticity to, or
upon the order of, the Company, (2) present and deliver such Old Notes for transfer on the books of the Company and (3) receive all benefits or otherwise
exercise all rights and incidents of beneficial ownership of such Old Notes, all in accordance with the terms of the Exchange Offer.

 
The undersigned hereby represents and warrants that (a) the undersigned has full power and authority to tender, exchange, sell, assign and transfer

the Old Notes tendered hereby, (b) when such tendered Old Notes are accepted for exchange, the Company will acquire good, marketable and
unencumbered title thereto, free and clear of all liens, restrictions, charges and other encumbrances and (c) the Old Notes tendered for exchange are not
subject to any adverse claims or proxies when accepted by the Company. The undersigned hereby further represents that any Exchange Notes acquired in
exchange for Old Notes tendered hereby will have been acquired in the ordinary course of business of the person receiving such Exchange Notes, whether
or not such person is the undersigned, that neither the holder of such Old Notes nor any such other person is engaged in or intends to engage in, nor has an
arrangement or understanding with any person to participate in, the distribution of such Exchange Notes, and that neither the holder of such Old Notes nor
any such other person is an “affiliate,” as such term is defined in Rule 405 under the Securities Act, of the Company or any Guarantor.

 
The undersigned also acknowledges that the Exchange Offer is being made based on the Company’s understanding of an interpretation by the staff

of the Securities and Exchange Commission (the “SEC”) as set forth in no-action letters issued to third parties, including Morgan Stanley & Co.
Incorporated (available June 5, 1991), Exxon Capital Holdings Corporation (available May 13, 1988), as interpreted in the SEC’s letter to Shearman &
Sterling LLP, dated July 2, 1993, or similar no-action letters, that the Exchange Notes issued in exchange for the Old Notes pursuant to the Exchange Offer
may be offered for resale, resold and otherwise transferred by each holder thereof (other than a broker-dealer who acquires such Exchange Notes directly
from the Company for resale pursuant to Rule 144A under the Securities Act or any other available exemption under the Securities Act or any such holder
that is an “affiliate” of the Company or any Guarantor within the meaning of Rule 405 under the Securities Act), without compliance with the registration
and prospectus delivery provisions of the Securities Act, provided that such Exchange Notes are acquired in the ordinary course of such holder’s business
and such holder is not engaged in, and does not intend to engage in, a distribution of such Exchange Notes and has no arrangement or understanding with
any person to participate in the distribution of such Exchange Notes. If a holder of the Old Notes is an affiliate of the Company or any Guarantor, is not
acquiring the Exchange Notes in the ordinary course of its business, is engaged in or intends to engage in a distribution of the Exchange Notes or has any
arrangement or understanding with respect to the distribution of the Exchange Notes to be acquired pursuant to the Exchange Offer, such holder (x) may
not rely on the applicable interpretations of the staff of the SEC and (y) must comply with the registration and prospectus delivery requirements of the
Securities Act in connection with any secondary resale transaction. If the undersigned is a broker-dealer that will receive the Exchange Notes for its own
account in exchange for the Old Notes, it represents that the Old Notes to be exchanged for the Exchange Notes were acquired by it as a result of market-
making activities or other trading activities and acknowledges that it will deliver a prospectus in connection with any resale or transfer of such Exchange
Notes; however, by so acknowledging and by

 



delivering a prospectus, the undersigned will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act.
 
The undersigned will, upon request, execute and deliver any additional documents deemed by the Company or the Exchange Agent to be

necessary or desirable to complete the exchange, assignment and transfer of the tendered Old Notes or transfer ownership of such Old Notes on the account
books maintained by the book-entry transfer facility.

 
The Exchange Offer is subject to certain conditions as set forth in the Prospectus under the caption “The Exchange Offer—Conditions to the

Exchange Offer.” The undersigned recognizes that as a result of these conditions (which may be waived, in whole or in part, by the Company), as more
particularly set forth in the Prospectus, the Company may not be required to exchange any of the Old Notes tendered hereby and, in such event, the Old
Notes not exchanged will be returned to the undersigned at the address shown above, promptly following the expiration or termination of the Exchange
Offer. In addition, the Company may amend the Exchange Offer at any time prior to the Expiration Date if any of the conditions set forth under “The
Exchange Offer—Conditions to the Exchange Offer” occur.

 
All authority herein conferred or agreed to be conferred in this Letter of Transmittal shall survive the death or incapacity of the undersigned and

every obligation of the undersigned hereunder shall be binding upon the successors, assigns, heirs, administrators, trustees in bankruptcy and legal
representatives of the undersigned. Tendered Old Notes may be withdrawn at any time prior to the Expiration Date in accordance with the procedures set
forth in the terms of this Letter of Transmittal.

 
Unless otherwise indicated herein in the box entitled “Special Registration Instructions” below, the undersigned directs that the Exchange Agent

deliver the Exchange Notes (and, if applicable, substitute certificates representing the Old Notes for any Old Notes not exchanged) in the name of the
undersigned or, in the case of a book-entry delivery of the Old Notes, credit the account indicated above. Similarly, unless otherwise indicated under the
box entitled “Special Delivery Instructions” below, the undersigned directs that the Exchange Agent send the Exchange Notes (and, if applicable, substitute
certificates representing the Old Notes for any Old Notes not exchanged) to the undersigned at the address shown above in the box entitled “Description of
Old Notes Tendered Herewith.”

 
THE UNDERSIGNED, BY COMPLETING THE BOX ENTITLED “DESCRIPTION OF OLD NOTES TENDERED HEREWITH”

ABOVE AND SIGNING THIS LETTER, WILL BE DEEMED TO HAVE TENDERED THE OLD NOTES AS SET FORTH IN SUCH BOX.
 



Box 6
 

SPECIAL REGISTRATION INSTRUCTIONS
 

(See Instructions 4 and 5)
 

To be completed ONLY if certificates for the Old Notes not tendered and/or certificates for the Exchange Notes are to be issued in the name of
someone other than the registered holder(s) of the Old Notes whose name(s) appear(s) above.

 
Issue: o Old Notes not tendered to:  

 o Exchange Notes to:  
   

  

 
Name(s):  

  
  
 (Please Print or Type)
  
Address:  

  
  
 (Include Zip Code)
 
Daytime Area Code and Telephone Number:  
   
Taxpayer Identification or Social Security Number:  

 
Box 7

 

SPECIAL DELIVERY INSTRUCTIONS
 

(See Instructions 4 and 5)
 

To be completed ONLY if certificates for the Old Notes not tendered and/or certificates for the Exchange Notes are to be sent in the name of
someone other than the registered holder(s) of the Old Notes whose name(s) appear(s) above.

 
Send: o Old Notes not tendered to:  

 o Exchange Notes to:  
   

  

 
Name(s):  

  
  
 (Please Print or Type)
  
Address:  

  
  
 (Include Zip Code)
 
Daytime Area Code and Telephone Number:  
   
Taxpayer Identification or Social Security Number:  

 



Box 8
 

TENDERING HOLDER(S) SIGN HERE
 

(Complete accompanying IRS form W-9 or an applicable IRS form W-8)
 

Must be signed by the registered holder(s) (which term, for the purposes described herein, shall include the book-entry transfer facility whose
name appears on a security listing as the owner of the Old Notes) of the Old Notes exactly as their name(s) appear(s) on the Old Notes hereby tendered
or by any person(s) authorized to become the registered holder(s) by properly completed bond powers or endorsements and documents transmitted
herewith. If signature is by a trustee, executor, administrator, guardian, attorney-in-fact, officer of a corporation or other person acting in a fiduciary or
representative capacity, please set forth the full title of such person. See Instruction 4.

 
 

(Signature(s) of Holder(s))
 

Date:  
  
Name(s):  
  

(Please Type or Print)
  
Capacity (full title): 
 
Address:  
  

(Including Zip Code)
 

Daytime Area Code and Telephone Number:  
   
Taxpayer Identification or Social Security Number:  
  

 
GUARANTEE OF SIGNATURE(S)

(If Required—See Instruction 4)
 

Authorized Signature:  
 
Date:  
  
Name:  
  
Title:  
  

 
Name of Firm:  

 



 
Address of Firm:  
 

(Include Zip Code)
 

Area Code and Telephone Number:  
  
   

Taxpayer Identification or Social Security Number:  
  

 



General Instructions
 

Section references are to the Internal Revenue Code unless otherwise noted.
 

Future developments. For the latest information about developments related to Form
W-9 and its instructions, such as legislation enacted after they were published, go to
www.irs.gov/FormW9.
 

Purpose of Form
 

An individual or entity (Form W-9 requester) who is required to file an information
return with the IRS must obtain your correct taxpayer identification number (TIN)
which may be your social security number (SSN), individual taxpayer identification
number (ITIN), adoption taxpayer identification number (ATIN), or employer
identification number (EIN), to report on an information return the amount paid to you,
or other amount reportable on an information return. Examples of information returns
include, but are not limited to, the following.
 

• Form 1099-INT (interest earned or paid)

• Form 1099-DIV (dividends, including those from stocks or mutual funds)
 

• Form 1099-MISC (various types of income, prizes, awards, or gross proceeds)
 

• Form 1099-B (stock or mutual fund sales and certain other transactions by brokers)
 

• Form 1099-S (proceeds from real estate transactions)
 

• Form 1099-K (merchant card and third party network transactions)
 

• Form 1098 (home mortgage interest), 1098-E (student loan interest), 1098-T (tuition)
 

• Form 1099-C (canceled debt)
 

• Form 1099-A (acquisition or abandonment of secured property)
 

Use Form W-9 only if you are a U.S. person (including a resident alien), to provide
your correct TIN.
 

If you do not return Form W-9 to the requester with a TIN, you might be subject to
backup withholding. See What is backup withholding, later.

Form W-9
(Rev. October 2018)
Department of the
Treasury Internal
Revenue Service

Request for Taxpayer
Identification Number and Certification

 
► Go to www.irs.gov/FormW9 for instructions and the latest information.

Give Form to
the requester.
Do not send to
the IRS.

1 Name (as shown on your income tax return). Name is required on this line; do not leave this line blank.
    
2   Business name/disregarded entity name, if different from above
                                                                            

3 Check appropriate box for federal tax classification of the person whose name is entered on line 1. Check only one of the following
seven boxes.
 

o Individual/sole proprietor or
single-member LLC

o C Corporation o S Corporation o Partnership o Trust/estate

 

o Limited liability company. Enter the tax classification (C=C corporation, S=S corporation, P=Partnership) ► ______

Note: Check the appropriate box in the line above for the tax classification of the single-member owner. Do not check LLC if the LLC
is classified as a single-member LLC that is disregarded from the owner unless the owner of the LLC is another LLC that is not
disregarded from the owner for U.S. federal tax purposes. Otherwise, a single-member LLC that is disregarded from the owner
should check the appropriate box for the tax classification of its owner.

o Other (see instructions) ► 

4 Exemptions (codes apply only to certain
entities, not individuals; see instructions on page
3):

 
Exempt payee code (if any) ________

 
Exemption from FATCA reporting code 
(if any) _________________________

 
(Applies to accounts maintained outside the U.S.)

5 Address (number, street, and apt. or suite no.) See instructions. Requester’s name and address (optional)
   
6 City, state, and ZIP code  
   
7 List account number(s) here (optional)  
   

     

  Part I  Taxpayer Identification Number (TIN)                                                                                         

Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid backup withholding. For individuals,
this is generally your social security number (SSN). However, for a resident alien, sole proprietor, or disregarded entity, see the instructions for
Part I, later. For other entities, it is your employer identification number (EIN). If you do not have a number, see How to get a TIN, later.
 

Note: If the account is in more than one name, see the instructions for line 1. Also see What Name and Number To Give the Requester for
guidelines on whose number to enter.

Social security number
 

   –   –     
         

or
Employer identification number  

 

  –         
 Part II  Certification                                                                                         

Under penalties of perjury, I certify that:
 

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me); and
  

2.  I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue Service (IRS) that I am
subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am no longer subject to backup withholding; and

  

3. I am a U.S. citizen or other U.S. person (defined below); and
  

4. The FATCA code(s) entered on this form (if any) indicating that I am exempt from FATCA reporting is correct.
 

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because you have failed
to report all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. For mortgage interest paid, acquisition or abandonment of secured
property, cancellation of debt, contributions to an individual retirement arrangement (IRA), and generally, payments other than interest and dividends, you are not required to
sign the certification, but you must provide your correct TIN. See the instructions for Part II, later.
 

Sign
Here

Signature of
U.S. person ► Date ► 
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By signing the filled-out form, you:
 

1. Certify that the TIN you are giving is correct (or you are waiting for a number to
be issued),
 

2. Certify that you are not subject to backup withholding, or
 

3. Claim exemption from backup withholding if you are a U.S. exempt payee. If
applicable, you are also certifying that as a U.S. person, your allocable share of any
partnership income from a U.S. trade or business is not subject to the withholding tax
on foreign partners’ share of effectively connected income, and
 

4. Certify that FATCA code(s) entered on this form (if any) indicating that you are
exempt from the FATCA reporting, is correct. See What is FATCA reporting, later, for
further information.
 

Note: If you are a U.S. person and a requester gives you a form other than Form W-9
to request your TIN, you must use the requester’s form if it is substantially similar to
this Form W-9.
 

Definition of a U.S. person. For federal tax purposes, you are considered a U.S.
person if you are:
 

• An individual who is a U.S. citizen or U.S. resident alien;
 

• A partnership, corporation, company, or association created or organized in the
United States or under the laws of the United States;
 

• An estate (other than a foreign estate); or
 

• A domestic trust (as defined in Regulations section 301.7701-7).
 

Special rules for partnerships. Partnerships that conduct a trade or business in the
United States are generally required to pay a withholding tax under section 1446 on
any foreign partners’ share of effectively connected taxable income from such
business. Further, in certain cases where a Form W-9 has not been received, the rules
under section 1446 require a partnership to presume that a partner is a foreign
person, and pay the section 1446 withholding tax. Therefore, if you are a U.S. person
that is a partner in a partnership conducting a trade or business in the United States,
provide Form W-9 to the partnership to establish your U.S. status and avoid section
1446 withholding on your share of partnership income.
 

In the cases below, the following person must give Form W-9 to the partnership
for purposes of establishing its U.S. status and avoiding withholding on its allocable
share of net income from the partnership conducting a trade or business in the United
States.
 

• In the case of a disregarded entity with a U.S. owner, the U.S. owner of the
disregarded entity and not the entity;
 

• In the case of a grantor trust with a U.S. grantor or other U.S. owner, generally, the
U.S. grantor or other U.S. owner of the grantor trust and not the trust; and
 

• In the case of a U.S. trust (other than a grantor trust), the U.S. trust (other than a
grantor trust) and not the beneficiaries of the trust.
 

Foreign person. If you are a foreign person or the U.S. branch of a foreign bank that
has elected to be treated as a U.S. person, do not use Form W-9. Instead, use the
appropriate Form W-8 or Form 8233 (see Pub. 515, Withholding of Tax on
Nonresident Aliens and Foreign Entities).
 

Nonresident alien who becomes a resident alien. Generally, only a nonresident
alien individual may use the terms of a tax treaty to reduce or eliminate U.S. tax on
certain types of income. However, most tax treaties contain a provision known as a
“saving clause.” Exceptions specified in the saving clause may permit an exemption
from tax to continue for certain types of income even after the payee has otherwise
become a U.S. resident alien for tax purposes.
 

If you are a U.S. resident alien who is relying on an exception contained in the
saving clause of a tax treaty to claim an exemption from U.S. tax on certain types of
income, you must attach a statement to Form W-9 that specifies the following five
items.
 

1. The treaty country. Generally, this must be the same treaty under which you
claimed exemption from tax as a nonresident alien.
 

2. The treaty article addressing the income.
 

3. The article number (or location) in the tax treaty that contains the saving
clause and its exceptions.
 

4. The type and amount of income that qualifies for the exemption from tax.
 

5. Sufficient facts to justify the exemption from tax under the terms of the treaty
article.

Example. Article 20 of the U.S.-China income tax treaty allows an exemption
from tax for scholarship income received by a Chinese student temporarily present in
the United States. Under U.S. law, this student will become a resident alien for tax
purposes if his or her stay in the United States exceeds 5 calendar years. However,
paragraph 2 of the first Protocol to the U.S.-China treaty (dated April 30, 1984) allows
the provisions of Article 20 to continue to apply even after the Chinese student
becomes a resident alien of the United States. A Chinese student who qualifies for this
exception (under paragraph 2 of the first protocol) and is relying on this exception to
claim an exemption from tax on his or her scholarship or fellowship income would
attach to Form W-9 a statement that includes the information described above to
support that exemption.
 

If you are a nonresident alien or a foreign entity, give the requester the
appropriate completed Form W-8 or Form 8233.
 

Backup Withholding
 

What is backup withholding? Persons making certain payments to you must under
certain conditions withhold and pay to the IRS 24% of such payments. This is called
“backup withholding.” Payments that may be subject to backup withholding include
interest, tax-exempt interest, dividends, broker and barter exchange transactions,
rents, royalties, nonemployee pay, payments made in settlement of payment card and
third party network transactions, and certain payments from fishing boat operators.
Real estate transactions are not subject to backup withholding.
 

You will not be subject to backup withholding on payments you receive if you give
the requester your correct TIN, make the proper certifications, and report all your
taxable interest and dividends on your tax return.
 

Payments you receive will be subject to backup withholding if:
 

1. You do not furnish your TIN to the requester,
 

2. You do not certify your TIN when required (see the instructions for Part II for
details),

 

3. The IRS tells the requester that you furnished an incorrect TIN,
 

4. The IRS tells you that you are subject to backup withholding because you did
not report all your interest and dividends on your tax return (for reportable interest and
dividends only), or

 

5. You do not certify to the requester that you are not subject to backup
withholding under 4 above (for reportable interest and dividend accounts opened after
1983 only).
 

Certain payees and payments are exempt from backup withholding. See Exempt
payee code, later, and the separate Instructions for the Requester of Form W-9 for
more information.
 

Also see Special rules for partnerships, earlier.
 

What is FATCA Reporting?
 

The Foreign Account Tax Compliance Act (FATCA) requires a participating foreign
financial institution to report all United States account holders that are specified United
States persons. Certain payees are exempt from FATCA reporting. See Exemption
from FATCA reporting code, later, and the Instructions for the Requester of Form W-9
for more information.
 

Updating Your Information
 

You must provide updated information to any person to whom you claimed to be an
exempt payee if you are no longer an exempt payee and anticipate receiving
reportable payments in the future from this person. For example, you may need to
provide updated information if you are a C corporation that elects to be an S
corporation, or if you no longer are tax exempt. In addition, you must furnish a new
Form W-9 if the name or TIN changes for the account; for example, if the grantor of a
grantor trust dies.
 

Penalties
 

Failure to furnish TIN. If you fail to furnish your correct TIN to a requester, you are
subject to a penalty of $50 for each such failure unless your failure is due to
reasonable cause and not to willful neglect.
 

Civil penalty for false information with respect to withholding. If you make a false
statement with no reasonable basis that results in no backup withholding, you are
subject to a $500 penalty.
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Criminal penalty for falsifying information. Willfully falsifying certifications or
affirmations may subject you to criminal penalties including fines and/or imprisonment.
 

Misuse of TINs. If the requester discloses or uses TINs in violation of federal law, the
requester may be subject to civil and criminal penalties.
 

Specific Instructions
 

Line 1
 

You must enter one of the following on this line; do not leave this line blank. The
name should match the name on your tax return.
 

If this Form W-9 is for a joint account (other than an account maintained by a
foreign financial institution (FFI)), list first, and then circle, the name of the person or
entity whose number you entered in Part I of Form W-9. If you are providing Form W-9
to an FFI to document a joint account, each holder of the account that is a U.S. person
must provide a Form W-9.

 

a. Individual. Generally, enter the name shown on your tax return. If you have
changed your last name without informing the Social Security Administration (SSA) of
the name change, enter your first name, the last name as shown on your social
security card, and your new last name.
 

Note: ITIN applicant: Enter your individual name as it was entered on your Form W-7
application, line 1a. This should also be the same as the name you entered on the
Form 1040/1040A/1040EZ you filed with your application.
 

b. Sole proprietor or single-member LLC. Enter your individual name as
shown on your 1040/1040A/1040EZ on line 1. You may enter your business, trade, or
“doing business as” (DBA) name on line 2.
 

c. Partnership, LLC that is not a single-member LLC, C corporation, or S
corporation. Enter the entity’s name as shown on the entity’s tax return on line 1 and
any business, trade, or DBA name on line 2.
 

d. Other entities. Enter your name as shown on required U.S. federal tax
documents on line 1. This name should match the name shown on the charter or other
legal document creating the entity. You may enter any business, trade, or DBA name
on line 2.

 

e. Disregarded entity. For U.S. federal tax purposes, an entity that is
disregarded as an entity separate from its owner is treated as a “disregarded entity.”
See Regulations section 301.7701-2(c)(2)(iii). Enter the owner’s name on line 1. The
name of the entity entered on line 1 should never be a disregarded entity. The name
on line 1 should be the name shown on the income tax return on which the income
should be reported. For example, if a foreign LLC that is treated as a disregarded
entity for U.S. federal tax purposes has a single owner that is a U.S. person, the U.S.
owner’s name is required to be provided on line 1. If the direct owner of the entity is
also a disregarded entity, enter the first owner that is not disregarded for federal tax
purposes. Enter the disregarded entity’s name on line 2, “Business name/disregarded
entity name.” If the owner of the disregarded entity is a foreign person, the owner must
complete an appropriate Form W-8 instead of a Form W-9. This is the case even if the
foreign person has a U.S. TIN.
 

Line 2
 

If you have a business name, trade name, DBA name, or disregarded entity name,
you may enter it on line 2.
 

Line 3
 

Check the appropriate box on line 3 for the U.S. federal tax classification of the person
whose name is entered on line 1. Check only one box on line 3.

IF the entity/person on line 1 is
a(n)...

THEN check the box for...

•  Corporation Corporation
•  Individual Individual/sole proprietor or single-

member LLC•  Sole proprietorship, or
•  Single-member limited liability
company (LLC) owned by an
individual and disregarded for U.S.
federal tax purposes.

 

•  LLC treated as a partnership for
U.S. federal tax purposes,

Limited liability company and enter the
appropriate tax classification.

•  LLC that has filed Form 8832 or
2553 to be taxed as a corporation, or

(P= Partnership; C= C corporation; or S=
S corporation)

•  LLC that is disregarded as an entity
separate from its owner but the owner
is another LLC that is not disregarded
for U.S. federal tax purposes.

 

•  Partnership Partnership
•  Trust/estate Trust/estate

 

Line 4, Exemptions
 

If you are exempt from backup withholding and/or FATCA reporting, enter in the
appropriate space on line 4 any code(s) that may apply to you.
 

Exempt payee code.
 

• Generally, individuals (including sole proprietors) are not exempt from backup
withholding.
 

• Except as provided below, corporations are exempt from backup withholding for
certain payments, including interest and dividends.
 

• Corporations are not exempt from backup withholding for payments made in
settlement of payment card or third party network transactions.
 

• Corporations are not exempt from backup withholding with respect to attorneys’ fees
or gross proceeds paid to attorneys, and corporations that provide medical or health
care services are not exempt with respect to payments reportable on Form 1099-
MISC.
 

The following codes identify payees that are exempt from backup withholding.
Enter the appropriate code in the space in line 4.
 

1–An organization exempt from tax under section 501(a), any IRA, or a custodial
account under section 403(b)(7) if the account satisfies the requirements of section
401(f)(2)

 

2–The United States or any of its agencies or instrumentalities
 

3–A state, the District of Columbia, a U.S. commonwealth or possession, or any
of their political subdivisions or instrumentalities

 

4–A foreign government or any of its political subdivisions, agencies, or
instrumentalities

 

5–A corporation
 

6–A dealer in securities or commodities required to register in the United States,
the District of Columbia, or a U.S. commonwealth or possession

 

7–A futures commission merchant registered with the Commodity Futures
Trading Commission

 

8–A real estate investment trust
 

9–An entity registered at all times during the tax year under the Investment
Company Act of 1940

 

10–A common trust fund operated by a bank under section 584(a)
 

11–A financial institution
 

12–A middleman known in the investment community as a nominee or custodian
 

13–A trust exempt from tax under section 664 or described in section 4947
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The following chart shows types of payments that may be exempt from backup
withholding. The chart applies to the exempt payees listed above, 1 through 13.
 

IF the payment is for... THEN the payment is exempt for...
Interest and dividend payments All exempt payees except for 7
Broker transactions Exempt payees 1 through 4 and 6 through

11 and all C corporations. S corporations
must not enter an exempt payee code
because they are exempt only for sales of
noncovered securities acquired prior to
2012.

Barter exchange transactions and
patronage dividends

Exempt payees 1 through 4

Payments over $600 required to be
reported and direct sales over $5,0001

Generally, exempt payees 1 through 52

Payments made in settlement of payment
card or third party network transactions

Exempt payees 1 through 4

1 See Form 1099-MISC, Miscellaneous Income, and its instructions.
  

2 However, the following payments made to a corporation and reportable on Form
1099-MISC are not exempt from backup withholding: medical and health care
payments, attorneys’ fees, gross proceeds paid to an attorney reportable under
section 6045(f), and payments for services paid by a federal executive agency.

 

Exemption from FATCA reporting code. The following codes identify payees that
are exempt from reporting under FATCA. These codes apply to persons submitting
this form for accounts maintained outside of the United States by certain foreign
financial institutions. Therefore, if you are only submitting this form for an account you
hold in the United States, you may leave this field blank. Consult with the person
requesting this form if you are uncertain if the financial institution is subject to these
requirements. A requester may indicate that a code is not required by providing you
with a Form W-9 with “Not Applicable” (or any similar indication) written or printed on
the line for a FATCA exemption code.
 

A–An organization exempt from tax under section 501(a) or any individual
retirement plan as defined in section 7701(a)(37)

 

B–The United States or any of its agencies or instrumentalities
 

C–A state, the District of Columbia, a U.S. commonwealth or possession, or any
of their political subdivisions or instrumentalities

 

D–A corporation the stock of which is regularly traded on one or more
established securities markets, as described in Regulations section 1.1472-1(c)(1)(i)

 

E–A corporation that is a member of the same expanded affiliated group as a
corporation described in Regulations section 1.1472-1(c)(1)(i)

 

F–A dealer in securities, commodities, or derivative financial instruments
(including notional principal contracts, futures, forwards, and options) that is registered
as such under the laws of the United States or any state

 

G–A real estate investment trust
 

H–A regulated investment company as defined in section 851 or an entity
registered at all times during the tax year under the Investment Company Act of 1940

 

I–A common trust fund as defined in section 584(a)
 

J–A bank as defined in section 581
 

K–A broker
 

L–A trust exempt from tax under section 664 or described in section 4947(a)(1)

M–A tax exempt trust under a section 403(b) plan or section 457(g) plan
 

Note: You may wish to consult with the financial institution requesting this form to
determine whether the FATCA code and/or exempt payee code should be completed.
 

Line 5
 

Enter your address (number, street, and apartment or suite number). This is where the
requester of this Form W-9 will mail your information returns. If this address differs
from the one the requester already has on file, write NEW at the top. If a new address
is provided, there is still a chance the old address will be used until the payor changes
your address in their records.
 

Line 6
 

Enter your city, state, and ZIP code.
 

Part I. Taxpayer Identification Number (TIN)
 

Enter your TIN in the appropriate box. If you are a resident alien and you do not
have and are not eligible to get an SSN, your TIN is your IRS individual taxpayer
identification number (ITIN). Enter it in the social security number box. If you do not
have an ITIN, see How to get a TIN below.
 

If you are a sole proprietor and you have an EIN, you may enter either your SSN
or EIN.
 

If you are a single-member LLC that is disregarded as an entity separate from its
owner, enter the owner’s SSN (or EIN, if the owner has one). Do not enter the
disregarded entity’s EIN. If the LLC is classified as a corporation or partnership, enter
the entity’s EIN.
 

Note: See What Name and Number To Give the Requester, later, for further
clarification of name and TIN combinations.
 

How to get a TIN. If you do not have a TIN, apply for one immediately. To apply for an
SSN, get Form SS-5, Application for a Social Security Card, from your local SSA office
or get this form online at www.SSA.gov. You may also get this form by calling 1-800-
772-1213. Use Form W-7, Application for IRS Individual Taxpayer Identification
Number, to apply for an ITIN, or Form SS-4, Application for Employer Identification
Number, to apply for an EIN. You can apply for an EIN online by accessing the IRS
website at www.irs.gov/Businesses and clicking on Employer Identification Number
(EIN) under Starting a Business. Go to www.irs.gov/Forms to view, download, or print
Form W-7 and/or Form SS-4. Or, you can go to www.irs.gov/OrderForms to place an
order and have Form W-7 and/or SS-4 mailed to you within 10 business days.
 

If you are asked to complete Form W-9 but do not have a TIN, apply for a TIN
and write “Applied For” in the space for the TIN, sign and date the form, and give it to
the requester. For interest and dividend payments, and certain payments made with
respect to readily tradable instruments, generally you will have 60 days to get a TIN
and give it to the requester before you are subject to backup withholding on payments.
The 60-day rule does not apply to other types of payments. You will be subject to
backup withholding on all such payments until you provide your TIN to the requester.

 

Note: Entering “Applied For” means that you have already applied for a TIN or that
you intend to apply for one soon.
 

Caution: A disregarded U.S. entity that has a foreign owner must use the appropriate
Form W-8.
 

Part II. Certification
 

To establish to the withholding agent that you are a U.S. person, or resident alien, sign
Form W-9. You may be requested to sign by the withholding agent even if item 1, 4, or
5 below indicates otherwise.
 

For a joint account, only the person whose TIN is shown in Part I should sign
(when required). In the case of a disregarded entity, the person identified on line 1
must sign. Exempt payees, see Exempt payee code, earlier.

 

Signature requirements. Complete the certification as indicated in items 1 through 5
below.
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1. Interest, dividend, and barter exchange accounts opened before 1984
and broker accounts considered active during 1983. You must give your correct
TIN, but you do not have to sign the certification.
 

2. Interest, dividend, broker, and barter exchange accounts opened after
1983 and broker accounts considered inactive during 1983. You must sign the
certification or backup withholding will apply. If you are subject to backup withholding
and you are merely providing your correct TIN to the requester, you must cross out
item 2 in the certification before signing the form.
 

3. Real estate transactions. You must sign the certification. You may cross out
item 2 of the certification.
 

4. Other payments. You must give your correct TIN, but you do not have to sign
the certification unless you have been notified that you have previously given an
incorrect TIN. “Other payments” include payments made in the course of the
requester’s trade or business for rents, royalties, goods (other than bills for
merchandise), medical and health care services (including payments to corporations),
payments to a nonemployee for services, payments made in settlement of payment
card and third party network transactions, payments to certain fishing boat crew
members and fishermen, and gross proceeds paid to attorneys (including payments to
corporations).
 

5. Mortgage interest paid by you, acquisition or abandonment of secured
property, cancellation of debt, qualified tuition program payments (under
section 529), ABLE accounts (under section 529A), IRA, Coverdell ESA, Archer
MSA or HSA contributions or distributions, and pension distributions. You must
give your correct TIN, but you do not have to sign the certification.
 

What Name and Number To Give the Requester
For this type of account: Give name and SSN of:

1.   Individual The individual
2.   Two or more individuals (joint account) other

than an account maintained by an FFI
The actual owner of the account or, if combined
funds, the first individual on the account1

3.   Two or more U.S. persons (joint account
maintained by an FFI)

Each holder of the account

4.   Custodial account of a minor (Uniform Gift
to Minors Act)

The minor2

5.   a. The usual revocable savings trust
(grantor is also trustee)

The grantor-trustee1

b. So-called trust account that is not a legal
or valid trust under state law

The actual owner1

6.   Sole proprietorship or disregarded entity
owned by an individual

The owner3

7.   Grantor trust filing under Optional Form
1099 Filing Method 1 (see Regulations
section 1.671-4(b)(2)(i)(A))

The grantor*

For this type of account: Give name and EIN of:
8.   Disregarded entity not owned by an

individual
The owner

9.   A valid trust, estate, or pension trust Legal entity4

10. Corporation or LLC electing corporate
status on Form 8832 or Form 2553

The corporation

11. Association, club, religious, charitable,
educational, or other tax-exempt
organization

The organization

12. Partnership or multi-member LLC The partnership
13. A broker or registered nominee The broker or nominee

For this type of account: Give name and EIN of:
14. Account with the Department of Agriculture

in the name of a public entity (such as a
state or local government, school district, or
prison) that receives agricultural program
payments

The public entity

15. Grantor trust filing under the Form 1041
Filing Method or the Optional Form 1099
Filing Method 2 (see Regulations section
1.671-4(b)(2)(i)(B))

The trust

 

1 List first and circle the name of the person whose number you furnish. If only one
person on a joint account has an SSN, that person’s number must be furnished.
 

2 Circle the minor’s name and furnish the minor’s SSN.
 

3 You must show your individual name and you may also enter your business or DBA
name on the “Business name/disregarded entity” name line. You may use either your
SSN or EIN (if you have one), but the IRS encourages you to use your SSN.
 

4 List first and circle the name of the trust, estate, or pension trust. (Do not furnish the
TIN of the personal representative or trustee unless the legal entity itself is not
designated in the account title.) Also see Special rules for partnerships, earlier.
 

*Note: The grantor also must provide a Form W-9 to trustee of trust.
 

Note: If no name is circled when more than one name is listed, the number will be
considered to be that of the first name listed.
 

Secure Your Tax Records From Identity Theft
 

Identity theft occurs when someone uses your personal information such as your
name, SSN, or other identifying information, without your permission, to commit fraud
or other crimes. An identity thief may use your SSN to get a job or may file a tax return
using your SSN to receive a refund.
 

To reduce your risk:
 

• Protect your SSN,
 

• Ensure your employer is protecting your SSN, and
 

• Be careful when choosing a tax preparer.
 

If your tax records are affected by identity theft and you receive a notice from the
IRS, respond right away to the name and phone number printed on the IRS notice or
letter.
 

If your tax records are not currently affected by identity theft but you think you are
at risk due to a lost or stolen purse or wallet, questionable credit card activity or credit
report, contact the IRS Identity Theft Hotline at 1-800-908-4490 or submit Form
14039.
 

For more information, see Pub. 5027, Identity Theft Information for Taxpayers.
 

Victims of identity theft who are experiencing economic harm or a systemic
problem, or are seeking help in resolving tax problems that have not been resolved
through normal channels, may be eligible for Taxpayer Advocate Service (TAS)
assistance. You can reach TAS by calling the TAS toll-free case intake line at 1-877-
777-4778 or TTY/TDD 1-800-829-4059.
 

Protect yourself from suspicious emails or phishing schemes. Phishing is the
creation and use of email and websites designed to mimic legitimate business emails
and websites. The most common act is sending an email to a user falsely claiming to
be an established legitimate enterprise in an attempt to scam the user into
surrendering private information that will be used for identity theft.
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The IRS does not initiate contacts with taxpayers via emails. Also, the IRS does
not request personal detailed information through email or ask taxpayers for the PIN
numbers, passwords, or similar secret access information for their credit card, bank, or
other financial accounts.
 

If you receive an unsolicited email claiming to be from the IRS, forward this
message to phishing@irs.gov. You may also report misuse of the IRS name, logo, or
other IRS property to the Treasury Inspector General for Tax Administration (TIGTA) at
1-800-366-4484. You can forward suspicious emails to the Federal Trade Commission
at spam@uce.gov or report them at www.ftc.gov/complaint. You can contact the FTC
at www.ftc.gov/idtheft or 877-IDTHEFT (877-438-4338). If you have been the victim of
identity theft, see www.IdentityTheft.gov and Pub. 5027.
 

Visit www.irs.gov/IdentityTheft to learn more about identity theft and how to
reduce your risk.

Privacy Act Notice
 

Section 6109 of the Internal Revenue Code requires you to provide your correct TIN to
persons (including federal agencies) who are required to file information returns with
the IRS to report interest, dividends, or certain other income paid to you; mortgage
interest you paid; the acquisition or abandonment of secured property; the cancellation
of debt; or contributions you made to an IRA, Archer MSA, or HSA. The person
collecting this form uses the information on the form to file information returns with the
IRS, reporting the above information. Routine uses of this information include giving it
to the Department of Justice for civil and criminal litigation and to cities, states, the
District of Columbia, and U.S. commonwealths and possessions for use in
administering their laws. The information also may be disclosed to other countries
under a treaty, to federal and state agencies to enforce civil and criminal laws, or to
federal law enforcement and intelligence agencies to combat terrorism. You must
provide your TIN whether or not you are required to file a tax return. Under section
3406, payers must generally withhold a percentage of taxable interest, dividend, and
certain other payments to a payee who does not give a TIN to the payer. Certain
penalties may also apply for providing false or fraudulent information.
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INSTRUCTIONS
 

FORMING PART OF THE TERMS AND CONDITIONS OF THE EXCHANGE OFFER
 

General
 

Please do not send certificates for Old Notes directly to the Company. Your certificates for Old Notes, together with your signed and completed
Letter of Transmittal and any required supporting documents, should be mailed or otherwise delivered to the Exchange Agent at the address set forth on the
first page hereof. The method of delivery of Old Notes, this Letter of Transmittal and all other required documents is at your sole option and risk and the
delivery will be deemed made only when actually received by the Exchange Agent. If delivery is by mail, registered mail with return receipt requested,
properly insured, or overnight or hand delivery service is recommended. In all cases, sufficient time should be allowed to ensure timely delivery.

 
1. Delivery of this Letter of Transmittal and Certificates; Guaranteed Delivery Procedures. A holder of Old Notes (which term, for the

purposes described herein, shall include the book-entry transfer facility whose name appears on a security listing as the owner of the Old Notes) may tender
the same by (i) properly completing and signing this Letter of Transmittal or a facsimile hereof (all references in the Prospectus to the Letter of Transmittal
shall be deemed to include a facsimile thereof) and delivering the same, together with the certificate or certificates, if applicable, representing the Old Notes
being tendered and any required signature guarantees and any other documents required by this Letter of Transmittal, to the Exchange Agent at its address
set forth above on or prior to the Expiration Date, (ii) complying with the procedure for book-entry transfer described below or (iii) complying with the
guaranteed delivery procedures described below.

 
Holders who wish to tender their Old Notes and (i) whose Old Notes are not immediately available or (ii) who cannot deliver their Old Notes, this

Letter of Transmittal and all other required documents to the Exchange Agent on or prior to the Expiration Date or (iii) who cannot comply with the book-
entry transfer procedures on a timely basis, must tender their Old Notes pursuant to the guaranteed delivery procedure set forth in “The Exchange Offer—
Procedures for Tendering Old Notes” in the Prospectus and by completing Box 3. Holders may tender their Old Notes if: (i) the tender is made by or
through an Eligible Guarantor Institution (as defined below); (ii) the Exchange Agent receives (by facsimile transmission, mail or hand delivery), on or
prior to the Expiration Date, a properly completed and duly executed Notice of Guaranteed Delivery in the form provided with this Letter of Transmittal
that (a) sets forth the name and address of the holder of Old Notes, if applicable, the certificate number(s) of the Old Notes to be tendered and the principal
amount of Old Notes tendered; (b) states that the tender is being made thereby; and (c) guarantees that, within three New York Stock Exchange trading
days after the Expiration Date, the Letter of Transmittal, or a facsimile thereof, together with the Old Notes or a book-entry confirmation, and any other
documents required by the Letter of Transmittal, will be deposited by the Eligible Guarantor Institution with the Exchange Agent; and (iii) the Exchange
Agent receives a properly completed and executed Letter of Transmittal, or facsimile thereof and the certificate(s) representing all tendered Old Notes in
proper form or a confirmation of book-entry transfer of the Old Notes into the Exchange Agent’s account at the appropriate book-entry transfer facility and
all other documents required by this Letter of Transmittal within three New York Stock Exchange trading days after the Expiration Date.

 
Any Holder who wishes to tender Old Notes pursuant to the guaranteed delivery procedures described above must ensure that the Exchange Agent

receives the Notice of Guaranteed Delivery relating to such Old Notes prior to the Expiration Date. Failure to complete the guaranteed delivery procedures
outlined above will not, of itself, affect the validity or effect a revocation of any Letter of Transmittal form properly completed and executed by a holder
who attempted to use the guaranteed delivery procedures.

 
No alternative, conditional, irregular or contingent tenders will be accepted. Each tendering holder, by execution of this Letter of Transmittal (or

facsimile thereof), shall waive any right to receive notice of the acceptance of the Old Notes for exchange.
 
2. Partial Tenders; Withdrawals. Tenders of Old Notes will be accepted only in denominations of the principal amount of $2,000 and any

integral multiple of $1,000 in excess thereof. If less than the entire principal amount of Old Notes evidenced by a submitted certificate is tendered, the
tendering holder(s) must fill in the aggregate principal amount of Old Notes tendered in the column entitled “Description of Old Notes Tendered

 



Herewith” in Box 1 above. A newly issued certificate, or, in the case of Old Notes held in book-entry form, a credit to the tendering holder’s account for the
Old Notes submitted but not tendered will be sent to such holder or credited to such holder’s account, as applicable, promptly after the Expiration Date,
unless otherwise provided in the appropriate box on this Letter of Transmittal. All Old Notes delivered to the Exchange Agent will be deemed to have been
tendered in full unless otherwise clearly indicated. Old Notes tendered pursuant to the Exchange Offer may be withdrawn at any time prior to the
Expiration Date, after which tenders of Old Notes are irrevocable.
 

To be effective with respect to the tender of Old Notes, a written notice of withdrawal (which may be by telegram, telex, facsimile or letter) must:
(i) be received by the Exchange Agent at the address for the Exchange Agent set forth above before the Company notifies the Exchange Agent that it has
accepted the tender of Old Notes pursuant to the Exchange Offer; (ii) specify the name of the person who tendered the Old Notes to be withdrawn; (iii)
identify the Old Notes to be withdrawn (including the principal amount of such Old Notes, or, if applicable, the registration numbers shown on the
particular certificates evidencing such Old Notes and the principal amount of Old Notes represented by such certificates); (iv) be signed by the person
having tendered the Old Notes to be withdrawn in the same manner as the original signature on the Letter of Transmittal by which the Old Notes were
tendered, including any required signature guarantees, or be accompanied by documents of transfer sufficient to permit the trustee for the Old Notes to
register the transfer of the Old Notes into the name of the person having made the initial tender and withdrawing the tender; (v) specify the name in which
any such Old Notes are to be registered, if different from that of the withdrawing holder; and (vi) if applicable because the Old Notes have been tendered
through the book-entry procedure, specify the name and number of the participant’s account at the book-entry transfer facility to be credited, if different
from that of the person having tendered the Old Notes to be withdrawn. The Exchange Agent will return the properly withdrawn Old Notes promptly
following receipt of notice of withdrawal. All questions as to the validity, form and eligibility of notices of withdrawals, including time of receipt, will be
determined by the Company, and such determination will be final and binding on all parties.

 
Any Old Notes so withdrawn will be deemed not to have been validly tendered for exchange for purposes of the Exchange Offer. Any Old Notes

which have been tendered for exchange but which are not accepted for exchange for any reason will be returned to the holder thereof without cost to such
holder (or, in the case of Old Notes tendered by book-entry transfer into the Exchange Agent’s account at the book entry transfer facility pursuant to the
book-entry transfer procedures described above, such Old Notes will be credited to an account with such book-entry transfer facility specified by the
holder) promptly after withdrawal, rejection of tender or termination of the Exchange Offer. Properly withdrawn Old Notes may be retendered by following
one of the procedures described under the caption “The Exchange Offer—Procedure for Tendering Old Notes” in the Prospectus at any time prior to the
Expiration Date.

 
Neither the Company, any affiliate or assigns of the Company, the Exchange Agent nor any other person will be under any duty to give any

notification of any irregularities in any notice of withdrawal or incur any liability for failure to give such notification (even if such notice is given to other
persons).

 
3. Beneficial Owner Instructions. Only a holder of Old Notes (i.e., a person in whose name Old Notes are registered on the books of the registrar

or, in the case of Old Notes held through book-entry, such book-entry transfer facility specified by the holder), or the legal representative or attorney-in-fact
of a holder, may execute and deliver this Letter of Transmittal. Any beneficial owner of Old Notes who wishes to accept the Exchange Offer must arrange
promptly for the appropriate holder to execute and deliver this Letter of Transmittal on his or her behalf through the execution and delivery to the
appropriate holder of the “Instructions to Registered Holder from Beneficial Owner” form accompanying this Letter of Transmittal.

 
4. Signature on this Letter of Transmittal; Written Instruments and Endorsements; Guarantee of Signatures. If this Letter of Transmittal is

signed by the registered holder(s) (which term, for the purposes described herein, shall include the book-entry transfer facility whose name appears on a
security listing as the owner of the Old Notes) of the Old Notes tendered hereby, the signature must correspond exactly with the name(s) as written on the
face of the certificates (or on such security listing) without alteration, addition, enlargement or any change whatsoever.

 
If any of the Old Notes tendered hereby are owned of record by two or more joint owners, all such owners must sign this Letter of Transmittal.

 



If a number of Old Notes registered in different names are tendered, it will be necessary to complete, sign and submit as many separate copies of
this Letter of Transmittal (or facsimiles thereof) as there are different registrations of Old Notes.

 
When this Letter of Transmittal is signed by the registered holder(s) of Old Notes (which term, for the purposes described herein, shall include the

book-entry transfer facility whose name appears on a security listing as the owner of the Old Notes) listed and tendered hereby, no endorsements of
certificates or separate written instruments of transfer or exchange are required.

 
If, however, this Letter of Transmittal is signed by a person other than the registered holder(s) of the Old Notes listed or the Exchange Notes are to

be issued, or any untendered Old Notes are to be reissued, to a person other than the registered holder(s) of the Old Notes, such Old Notes must be
endorsed or accompanied by separate written instruments of transfer or exchange in form satisfactory to the Company and duly executed by the registered
holder, in each case signed exactly as the name or names of the registered holder(s) appear(s) on the Old Notes and the signatures on such certificates must
be guaranteed by an Eligible Guarantor Institution. If this Letter of Transmittal, any certificates or separate written instruments of transfer or exchange are
signed by trustees, executors, administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or representative capacity,
such persons should so indicate when signing, and, unless waived by the Company, submit proper evidence satisfactory to the Company, in its sole
discretion, of such persons’ authority to so act.

 
Signatures on this Letter of Transmittal must be guaranteed by an Eligible Guarantor Institution, unless Old Notes are tendered: (i) by a

registered holder (which term, for the purposes described herein, shall include the book-entry transfer facility whose name appears on a security
listing as the owner of the Old Notes) who has not completed the box entitled “Special Registration Instructions” or “Special Delivery
Instructions” on this Letter of Transmittal; or (ii) for the account of a member firm of a registered national securities exchange or of the Financial
Industry Regulatory Authority, a commercial bank or trust company having an office or correspondent in the United States or another “eligible
guarantor institution” within the meaning of Rule 17Ad-15 under the Securities Exchange Act of 1934, as amended (an “Eligible Guarantor
Institution”).

 
5. Special Registration and Delivery Instructions. Tendering holders should indicate, in the applicable Box 6 or Box 7, the name and address

in/to which the Exchange Notes and/or certificates for Old Notes not exchanged are to be issued or sent, if different from the name(s) and address(es) of the
person signing this Letter of Transmittal. In the case of issuance in a different name, the tax identification number or social security number of the person
named must also be indicated. A holder tendering the Old Notes by book-entry transfer must request that the Old Notes not exchanged be credited to such
account maintained at the book-entry transfer facility as such holder may designate. See Box 4.

 
If no such instructions are given, the Exchange Notes (and any Old Notes not tendered or not accepted) will be issued in the name of and sent to

the holder signing this Letter of Transmittal or deposited into such holder’s account at the applicable book-entry transfer facility.
 
6. Transfer Taxes. Holders who tender their Old Notes for exchange will not be obligated to pay any transfer taxes in connection with the

exchange of Old Notes in accordance with the Exchange Offer. If, however, the Exchange Notes are delivered to or issued in the name of a person other
than the registered holder, or if a transfer tax is imposed for any reason other than the transfer and exchange of Old Notes pursuant to the Exchange Offer,
the amount of any such transfer taxes (whether imposed on the registered holder or any other person) will be payable by the tendering holder. If satisfactory
evidence of payment of such taxes or exemption therefrom is not submitted herewith the amount of such transfer taxes will be billed directly to such
tendering holder.

 
Except as provided in this Instruction 6, it will not be necessary for transfer tax stamps to be affixed to the Old Notes listed in this Letter of

Transmittal.
 
7. Waiver of Conditions. The Company reserves the absolute right to waive, in whole or in part, any of the conditions to the Exchange Offer set

forth in the Prospectus.
 



8. Mutilated, Lost, Stolen or Destroyed Securities. Any holder whose Old Notes have been mutilated, lost, stolen or destroyed, should promptly
contact the Exchange Agent at the address set forth on the first page hereof for further instructions. The holder will then be instructed as to the steps that
must be taken in order to replace the certificate(s). This Letter of Transmittal and related documents cannot be processed until the procedures for replacing
lost, destroyed or stolen certificate(s) have been completed.

 
9. No Conditional Tenders; No Notice of Irregularities. No alternative, conditional, irregular or contingent tenders will be accepted. All

tendering holders, by execution of this Letter of Transmittal, shall waive any right to receive notice of the acceptance of their Old Notes for exchange. The
Company reserves the right, in its reasonable judgment, to waive any defects, irregularities or conditions of tender as to particular Old Notes. The
Company’s interpretation of the terms and conditions of the Exchange Offer (including the instructions in this Letter of Transmittal) will be final and
binding on all parties. Unless waived, any defects or irregularities in connection with tenders of Old Notes must be cured within such time as the Company
shall determine. Although the Company intends to notify holders of defects or irregularities with respect to tenders of Old Notes, neither the Company, the
Exchange Agent nor any other person is under any obligation to give such notice nor shall they incur any liability for failure to give such notification.
Tenders of Old Notes will not be deemed to have been made until such defects or irregularities have been cured or waived. Any Old Notes received by the
Exchange Agent that are not properly tendered and as to which the defects or irregularities have not been cured or waived will be returned by the Exchange
Agent to the tendering holder promptly following the Expiration Date.

 
10. Requests for Assistance or Additional Copies. Questions relating to the procedure for tendering, as well as requests for additional copies of

the Prospectus and this Letter of Transmittal, may be directed to the Exchange Agent at the address and telephone number set forth on the first page hereof.
 
IMPORTANT: THIS LETTER OF TRANSMITTAL OR A FACSIMILE OR COPY THEREOF (TOGETHER WITH CERTIFICATES

OF OLD NOTES OR CONFIRMATION OF BOOK-ENTRY TRANSFER AND ALL OTHER REQUIRED DOCUMENTS) OR A NOTICE OF
GUARANTEED DELIVERY MUST BE RECEIVED BY THE EXCHANGE AGENT ON OR PRIOR TO THE EXPIRATION DATE.

 



IMPORTANT INCOME TAX INFORMATION
 

Under U.S. federal income tax law, a tendering holder that is a U.S. person, as defined for U.S. federal income tax purposes (a “United States
Holder”) whose Old Notes are accepted for exchange may be subject to backup withholding unless the holder provides the Exchange Agent with either (i)
such holder’s correct taxpayer identification number (“TIN”) on the IRS Form W-9 attached hereto, certifying (A) that the TIN provided on IRS Form W-9
is correct (or that such holder of Old Notes is awaiting a TIN), (B) that the holder of Old Notes is not subject to backup withholding because (x) such
holder of Old Notes is exempt from backup withholding, (y) such holder of Old Notes has not been notified by the Internal Revenue Service (the “IRS”)
that he or she is subject to backup withholding as a result of a failure to report all interest or dividends or (z) the Internal Revenue Service has notified the
holder of Old Notes that he or she is no longer subject to backup withholding and (C) that the holder of Old Notes is a U.S. person (including a U.S.
resident alien); or (ii) an adequate basis for exemption from backup withholding. If such holder of Old Notes is an individual, the TIN is such holder’s
social security number. If the Exchange Agent is not provided with the correct TIN by the time of payment, any payments that are made to such holder may
be subject to backup withholding (see below) and the holder of Old Notes may also be subject to certain penalties imposed by the IRS.

 
If a United States Holder of Old Notes has not been issued a TIN and has applied for a TIN or intends to apply for a TIN in the near future, such

holder should write “Applied For” in the space for the TIN provided on the attached IRS Form W-9. Notwithstanding the foregoing, the Exchange Agent
will be required to backup withhold on all payments made prior to the time a properly certified TIN is provided to the Exchange Agent and, if the Exchange
Agent is not provided with a TIN within 60 days, such withheld amounts will be paid over to the IRS.

 
Certain holders of Old Notes (including, among others, corporations and certain foreign individuals) are not subject to these backup withholding

and reporting requirements. Exempt holders of Old Notes should furnish their TIN, indicate their exempt status on the IRS Form W-9 and sign, date and
return the IRS Form W-9 to the Exchange Agent. See the General Instructions included with the IRS Form W-9 for additional instructions.

 
A non-United States Holder, including foreign entities, may qualify as an exempt recipient by submitting to the Exchange Agent a properly

completed applicable IRS Form W-8, signed under penalties of perjury, attesting to that individual’s exempt status. The applicable IRS Form W-8 can be
obtained from the Exchange Agent. Holders are encouraged to consult their own tax advisors to determine whether they are exempt from these backup
withholding and reporting requirements.

 
If backup withholding applies, the Exchange Agent is required to withhold 24% of any payments made to the holder of Old Notes or other payee.

Backup withholding is not an additional tax. Rather, the tax liability of persons subject to backup withholding may be reduced by the amount of tax
withheld. If withholding results in an overpayment of taxes, a refund may be obtained from the IRS, provided that certain required information is furnished.
The Exchange Agent cannot refund amounts withheld by reason of backup withholding.

 
What Number to Give the Exchange Agent
 

The holder is required to give the Exchange Agent the TIN (e.g., social security number, individual taxpayer identification number or employer
identification number) of the registered holder of the Old Notes. If the Old Notes are held in more than one name or are held not in the name of the actual
owner, consult the General Instructions included with the IRS Form W-9 (or instructions to the applicable IRS Form W-8, as the case may be) for additional
guidance on which number to report.

 


