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¨ REGISTRATION STATEMENT PURSUANT TO SECTION 12(b) OR (g) OF THE SECURITIES EXCHANGE ACT OF 1934
OR

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the fiscal year ended March 31, 2007

OR

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
For the transition period from                      to                     

OR

¨ SHELL COMPANY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
Date of event requiring this shell company report

Commission file number 0-9929

MITSUI BUSSAN KABUSHIKI KAISHA
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JAPAN

(Jurisdiction of incorporation or organization)

2-1, OHTEMACHI 1-CHOME, CHIYODA-KU, TOKYO 100-0004, JAPAN

(Address of principal executive offices)

Securities registered or to be registered pursuant to Section 12(b) of the Act.

Title of Each Class Name of Each Exchange On Which Registered
Common Stock Nasdaq Stock Market

Securities registered or to be registered pursuant to Section 12(g) of the Act.

None

Securities for which there is a reporting obligation pursuant to Section 15(d) of the Act.

None

Indicate the number of outstanding shares of each of the issuer�s classes of capital or common stock as of the close of the period covered by the
annual report.

As of March 31, 2007, 1,784,627,061 shares of common stock were outstanding including

11,393,180 shares represented by an aggregate of 569,659 American Depositary Shares.

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.

    Yes  x    No  ¨

If this report is an annual or transition report, indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or
15(d) of the Securities Exchange Act of 1934.

    Yes  ¨    No  x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act
of 1934 during the preceding 12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject
to such filing requirements for the past 90 days.

    Yes  x    No  ¨

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

Large accelerated filer  x                         Accelerated filer  ¨                     Non-accelerated filer  ¨

Indicate by check mark which financial statement item the registrant has elected to follow.

Item 17  ¨    Item 18  x
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If this is an annual report, indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

    Yes  ¨    No  x
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Certain References and Information

As used in this report, �Mitsui� is used to refer to Mitsui & Co., Ltd. (Mitsui Bussan Kabushiki Kaisha), �we�, �us�, and �our� are used to indicate
Mitsui & Co., Ltd. and subsidiaries, unless otherwise indicated. �Share� means one share of Mitsui�s common stock, �ADS� means an American
Depositary Share representing 20 shares, and �ADR� means an American Depositary Receipt evidencing one or more ADSs. Also, �dollar� or �$�
means the lawful currency of the United States of America, and �yen� or �¥� means the lawful currency of Japan.

All financial statements and information contained in this annual report have been prepared in accordance with accounting principles generally
accepted in the United States, or U.S. GAAP, except where otherwise noted.

A Cautionary Note on Forward-Looking Statements

This annual report includes forward-looking statements based on our current expectations, assumptions, estimates and projections about our
business, our industry and capital markets around the world. Generally, these forward-looking statements can be identified by the use of
forward-looking terminology such as �may�, �expect�, �anticipate�, �estimate�, �plan� or similar words. The forward-looking statements in this annual
report are subject to various risks, uncertainties and assumptions. These statements discuss future expectations, identify strategies, contain
projections of results of operations or of our financial position, or state other forward-looking information. Known and unknown risks,
uncertainties and other factors could cause our actual operating results to differ materially from those contained or implied in any
forward-looking statement. Our expectations expressed in these forward-looking statements may not turn out to be correct, and our actual results
could materially differ from and be worse than our expectations.

Important risks and factors that could cause our actual results to differ materially from our expectations are discussed in this �Item 3.D. Risk
Factors� or elsewhere in this annual report and include, without limitation:

� changes in economic conditions that may lead to unforeseen developments in markets for products handled by us;

� fluctuations in currency exchange rates that may cause unexpected deterioration in the value of transactions;

� adverse political developments in the various jurisdictions where we operate, which among things, may create delays or
postponements of transactions and projects;

� changes in laws, regulations or policies in any of the countries where we conduct our operations; and

� significant changes in the competitive environment.
We do not assume, and specifically disclaim, any obligation to update any forward-looking statements which speak only as of the date made.
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PART I

Item 1.    Identity of Directors, Senior Management and Advisers.

Not applicable.

Item 2.    Offer Statistics and Expected Timetable.

Not applicable.

Item 3.    Key Information.

A. Selected Financial Data.
The selected consolidated income statement data and the selected consolidated cash flow statement data for the years ended March 31, 2007,
2006 and 2005 and the selected consolidated balance sheet data as of March 31, 2007 and 2006 below are derived from our audited consolidated
financial statements prepared in accordance with U.S. GAAP, which are included elsewhere in this annual report. The selected consolidated
income statement data and the selected consolidated cash flow statement data for the years ended March 31, 2004 and 2003 and the selected
consolidated balance sheet data as of March 31, 2005, 2004 and 2003 are derived from our previously published audited consolidated financial
statements prepared in accordance with U.S. GAAP, which are not included in this annual report. The consolidated financial statements as of
March 31, 2007 and 2006 and for the years ended March 31, 2007, 2006 and 2005 have been audited by Deloitte Touche Tohmatsu, independent
auditors, whose report is filed as part of this annual report.

The selected consolidated financial statements have been prepared in accordance with U.S. GAAP and should be read in conjunction with, and
are qualified in their entirety by reference to �Item 5. Operating and Financial Review and Prospects,� and our consolidated financial statements
and notes thereto included elsewhere in this annual report.

In Billions of Yen, Except Amounts per Share and Common Stock Data
As of or for the Years Ended March 31,

        2007              2006            2005            2004            2003      
Consolidated Income Statement Data:
Results of Operations:
Revenues(1) ¥ 4,881 ¥ 4,115 ¥ 3,495 ¥ 2,971 ¥ 2,776
Gross Profit(1) 904 818 708 611 567
Equity in Earnings of Associated
Companies(1) 153 94 64 40 15
Income from Continuing Operations(1) 298 216 118 80 40
Net Income 302 202 121 68 31
Income from Continuing Operations per Share(1):
Basic 172.37 134.75 74.69 50.68 25.28
Diluted 163.53 126.82 70.38 47.86 23.88
Net Income per Share:
Basic 174.26 126.26 76.55 43.25 19.68
Diluted 165.32 118.85 72.12 40.89 18.69
Cash Dividends Declared per Share 31 20 9 8 8
Cash Dividends Declared per Share in
U.S. Dollars(2) $ 0.27 $ 0.17 $ 0.09 $ 0.07 $ 0.07
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In Billions of Yen, Except Amounts per Share and Common Stock Data
As of or for the Years Ended March 31,

        2007              2006            2005            2004            2003      
Consolidated Balance Sheet Data:
Financial Position at Year-End:
Total Assets ¥ 9,813 ¥ 8,574 ¥ 7,593 ¥ 6,716 ¥ 6,541
Total Shareholders� Equity 2,110 1,678 1,123 963 862
Long-term Debt, less Current Maturities 2,888 2,659 2,710 2,391 2,344
Return on Equity(3) 15.9% 14.5% 11.6% 7.5% 3.5%
Common Stock 323 296 192 192 192
Other Information at Year-End:
Common Stock:
Number of Shares Outstanding
(in Thousands) 1,784,627 1,722,954 1,582,211 1,581,013 1,581,377
Number of Shareholders 102,324 121,503 107,034 109,722 115,267

In Billions of Yen
For the Years Ended March 31,

2007 2006 2005 2004 2003
Consolidated Cash Flow Statement Data:
Cash Flows:
Net Cash Provided by Operating Activities ¥ 239 ¥ 146 ¥ 200 ¥ 100 ¥ 52
Net Cash Used in Investing Activities (418) (347) (224) (134) (4)

(1) In accordance with Statement of Financial Accounting Standards No. 144, �Accounting for the Impairment or Disposal of Long-Lived
Assets,� the prior year figures relating to discontinued operations have been reclassified.

(2) The U.S. dollar amounts represent translations of the Japanese yen amounts at the rates in effect on the respective dividend payment dates.
(3) Return on Equity is calculated as annual consolidated net income divided by average balance of shareholders� equity between beginning

date and ending date of each fiscal year.
Exchange Rate Information

The information set forth below with respect to exchange rates is based on the official noon buying rates for Japanese yen of the Federal Reserve
Bank of New York. These rates are provided solely for the convenience of the reader and are not the exchange rates used by us in the
preparation of our consolidated financial statements included in this annual report.

The official exchange rate on September 19, 2007 was ¥116.21 = U.S.$1.00. The following table sets forth the high and low official noon buying
rates for Japanese yen of the Federal Reserve Bank of New York in each month of the previous six months.

Yen per U.S. Dollar
High Low

August 2007 ¥ 119.76 ¥ 113.81
July 2007 123.34 118.41
June 2007 124.09 121.08
May 2007 121.79 119.77
April 2007 119.84 117.69
March 2007 118.15 116.01
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The following table sets forth the average exchange rate for each of the last five fiscal years. We have calculated these average rates by using the
rate on the official noon buying rates for Japanese yen of the Federal Reserve Bank of New York on the last business day of each month during
the relevant fiscal year.

Year Ended March 31, Yen per U.S. Dollar
Average Rate

2007 ¥ 116.55
2006 113.67
2005 107.28
2004 112.75
2003 121.10
Fluctuations in the exchange rate between the yen and the U.S. dollar will affect the U.S. dollar equivalent of the yen-denominated prices of
Mitsui�s shares and, as a result, will affect the market prices of Mitsui�s ADSs in the United States.

B. Capitalization and Indebtedness.
Not required.

C. Reasons for the Offer and Use of Proceeds.
Not applicable.

D. Risk Factors.
You should carefully consider the risks and uncertainties described below and the other information in this annual report, including the
discussion in �Item 5. Operating and Financial Review and Prospects,� as well as our consolidated financial statements and related notes
included elsewhere in this annual report.

The decrease in the volume of trade and the flow of goods and materials resulting from the worldwide economic downturn may adversely
impact our business, results of operations and financial condition.

Our global business activities are affected by economic conditions both globally and regionally. Among other locations, we are particularly
vulnerable to downward economic trends in Japan, China and the United States. An economic downturn may cause a reduction in the flow of
goods and materials, a decline in private consumption and fixed investment, and subsequently a decrease in demand from our customers for our
products and services, which may have an adverse impact on our business, results of operations and financial condition.

Fluctuations in commodity prices, especially crude oil, iron ore, coal and copper, can adversely affect our results of operations and financial
condition.

We are engaged in trades in and, as the case may be, production of a variety of commodities in the global commodities market including metal,
energy, chemical and agricultural products. Among others, significance of operating results from our mineral resources and energy producing
activities in our overall operating results has considerably intensified, reflecting the rising prices of such commodities as well as increased
production in these operations. Unexpected movements in commodity prices may adversely affect our business, operating results and financial
condition.

For further information about the impact by commodity price fluctuations on our business and results of operations for the year ended March 31,
2007 and in the future, see �Item 5.A. Operating Results.�
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Exchange rate fluctuations may adversely affect our operating results, especially because a major part of our operating results consists of
those at our overseas subsidiaries and associated companies.

Although our reporting currency is the Japanese yen, a significant portion of our business operations, consolidated revenues and operating
expenses is denominated in currencies other than the Japanese yen. As a result, appreciation or depreciation in the value of other currencies as
compared to the Japanese yen could result in material transactional gains or losses. As most of revenues, costs of revenues, and selling, general
and administrative expenses incurred from regular business activities at overseas subsidiaries and associated companies are quoted in the U.S.
dollar, the Australian dollar, the Euro, or other currencies, our net income may be affected by the fluctuations of these currencies and we are
exposed to translation risk in our assets and liabilities denominated in foreign currencies. In addition, exchange rate fluctuations may reduce the
value of investment in overseas subsidiaries and associated companies and adversely affect our accumulated other comprehensive income. As a
result, exchange rate fluctuations may negatively affect our operating results.

See �Item 3.A. Selected Financial Data�Exchange Rate Information�, �Item 5.A. Operating Results�Impact of Foreign Currency Exchange
Fluctuation on Operating Results� and �Item 5. B. Liquidity and Capital Resources.�

We are subject to diverse counterparty credit risks which our management policy for credit exposure cannot eliminate entirely.

We are exposed to diverse counterparty credit risks reflecting a variety of businesses. For example:

� Many of our customers purchase products and services from us on credit. At March 31, 2007, current trade receivable (less unearned
interest and allowance for doubtful receivables�current) was ¥2,886.0 billion, representing 29.4% of our total assets and recognized
losses for doubtful receivables�current for the year ended March 31, 2007 and balance of the allowance for doubtful receivables�current
were ¥7.9 billion and ¥29.8 billion, respectively;

� We engage in significant project financing activities as a lender or guarantor whereby we assume repayment risk; and

� We have counterparty payment risk from various derivative transactions we enter into as part of our hedging activities.
Diverse types of credit losses may adversely affect our operating results and business.

Changes in interest rates could have an adverse effect on our operating results because of our significant short-term and long-term debt.

We are exposed to risks associated with interest rate fluctuations, which may affect our overall operational costs and the value of our financial
assets and liabilities, particularly our significant debt obligations, including ¥658.7 billion short-term debt and ¥2,887.5 billion long-term debt,
less current maturities. An increase in interest rates, especially in Japan and the United States, may adversely affect our results of operations.

See �Item 5.B. Liquidity and Capital Resources�Funding Sources.�

If the value of assets for which we act as lessor, such as real property and equipment, aircraft, ocean transport vessels and rolling stock
decline, we may record a significant impairment loss.

Assets for which we act as lessor, such as real property, aircraft, ocean transport vessels, rolling stock and equipment, are exposed to potential
significant impairment losses due to the decline in the value of these assets. As of March 31, 2007, the value of these assets in which we act as
lessor, presented on our Consolidated Balance Sheets as �Property leased to others�at cost, less accumulated depreciation,� was ¥259.2 billion. The
carrying
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amounts of these assets in which we act as lessor are affected by certain factors which are beyond our control such as their global supply and
demand, prevailing interest rates, prices of relevant products and services and regional and/or global cyclical trends. There can be no assurance
that adjustments for impairment losses with respect to such assets will not be made. Any adjustments may have an adverse effect on our
financial condition and results of operations.

For information on our accounting policies and estimates with respect to impairment on long-lived assets, see �Critical Accounting Policies and
Estimates� of �Item 5.A. Operating Results.�

Declines in the market value of equity and/or debt securities in Japan may decrease the value of our pension assets which in turn may
increase the cost of satisfying our unfunded pension obligations.

Declines in the market value of Japanese government bonds, other debt securities and marketable equity securities in Japan would reduce the
value of our pension plan assets. Decline in the value of our pension plan assets or increase in our unfunded pension obligations could adversely
affect our results of operations and financial condition.

See �Item 5.A. Operating Results� and Note 14, �PENSION COSTS AND SEVERANCE INDEMNITIES,� to our consolidated financial statements.

Our liquidity could be adversely affected by a downgrade in our credit ratings, significant changes in the lending or investment policies of
our creditors or investors.

A downgrade in our credit ratings or a significant change in the lending or investment policies of our creditors or investors could result in an
increase in our interest expense and could adversely impact our ability to access the debt markets, and could have an adverse effect on our
financial position and liquidity.

For information on our funding sources and credit ratings, see �Item 5.B. Liquidity and Capital Resources.�

Due to our significant investments in marketable equity securities of Japanese issuers, a substantial decline in the Japanese stock market, as
experienced in the past, could negatively affect our investment portfolio.

A significant portion of our investment portfolio consists of marketable equity securities of Japanese issuers. At March 31, 2007, our marketable
equity securities were carried at a fair value of ¥861.5 billion. Among others, Mitsui�s marketable equity securities of Japanese issuers amounted
to ¥571.5 billion, representing 62.6% of the fair value of our total available-for-sale securities and 5.8% of our total assets. Volatility and decline
in the Japanese equity securities market could negatively impact the value of our investment portfolio and our results of operations and financial
condition.

For information on our accounting policies and estimates with respect to impairment on marketable securities, see �Critical Accounting Policies
and Estimates� of �Item 5.A. Operating Results.�

Some of our operations are concentrated in a limited number of regions or countries, which could harm our business and results of
operations if activity levels in these regions or countries decline.

We are engaged in various types of businesses worldwide which expose us to risks associated with fluctuations in commodity prices, the supply
and demand of commodities, foreign exchange rates and interest rates, in addition to risks associated with regional political and economic
instabilities. Furthermore, some of our business activities may be exposed to concentration risk in particular industries located in specific regions
or countries. For example:

� In Russia and Brazil, we have significant size of interests in the exploration, development and production of mineral resources and
energy.

� In Indonesia, we actively participate in infrastructure projects, including the operation of power plants, and maintain a nationwide
motorcycle retail finance business.
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As a result, declining levels of trading activities or asset volumes in specific sectors in certain regions or countries could have a
disproportionately negative effect on our business, financial condition and results of operations.

For more information, see �Energy Segment�, �Iron & Steel Raw Materials and Non-Ferrous Metals Segment� and �Machinery & Infrastructure
Projects Segment� of �Item 4.B. Business Overview.�

We may not be able to successfully restructure or eliminate unprofitable or underperforming subsidiaries or associated companies in a
timely manner and any efforts to do so may not lead to improved results of operations.

As of March 31, 2007, we had 373 consolidated subsidiaries and 192 associated companies. We have been continuously restructuring
underperforming businesses of our consolidated subsidiaries and associated companies from the viewpoint of operational efficiency as well as
profitability. If we fail to successfully eliminate or restructure our underperforming subsidiaries and associated companies in a timely manner or
if these efforts fail to improve our business operations as contemplated, our business operations may become less efficient and our results of
operations may be adversely affected.

Our alliances by forming joint ventures with, and strategic investments in, third parties may not result in successful operations.

We participate in various businesses directly or indirectly through joint ventures or by making strategic investments in other companies and
business enterprises. The outcome of these joint ventures and strategic investments is unpredictable because:

� the operational success is critically dependent on factors that are beyond our control such as the financial condition and performance
of the partner companies or the strategic investees; or

� with respect to certain associated companies, we may fail to exercise adequate control over the management, operations and assets of
the companies in which we invested or may fail to make major decisions without the consent of other shareholders or participants due
to lack of common business goals and strategic objectives with our alliance partners.

Any occurrence of these events could have a material adverse effect on our business, results of operations or financial condition.

Our businesses in exploration, development and production of mineral resources and oil and gas may not develop in line with assumed costs
and schedules, and are subject to the risks associated with estimating reserves and the operating performance of third party operators.

Reflecting rising prices of mineral resources and oil and gas in recent years, exploration, development and production of mineral resources and
oil and gas are gaining in importance to our operating results. Mining and oil and gas projects involve risks, for example:

� development of projects may face schedule delays or cost overruns due to difficulties in technical conditions, procurement of
materials, financial conditions and government regulations;

� reserves are estimated based on available geological, technical, contractual and economic information, therefore actual development
and production may significantly differ from originally estimated reserves; and

� reserve replacement, on which future production will depend, may not be successfully
implemented due to uncertainties such as failures in exploration or negotiations for
acquisitions of known reserves with their ont-family:Times New Roman" SIZE="2">�

whether the debt securities are fixed rate debt
securities or floating rate debt securities or
original issue discount debt securities;

� if the debt securities are fixed rate debt securities, the yearly rate at which the debt securities will bear interest, if any;
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� if the debt securities are floating rate debt securities, the method of calculating the interest rate;

� if the debt securities are original issue discount debt securities, their yield to maturity;

� the date or dates from which any interest will accrue, or how such date or dates will be determined, and the interest payment dates
and any related record dates;

� if other than in U.S. Dollars, the currency or currency unit in which payment will be made;

� any provisions for the payment of additional amounts for taxes;

� the denominations in which the currency or currency unit of the securities will be issuable if other than denominations of $1,000 and
integral multiples thereof;

� the terms and conditions on which the debt securities may be redeemed at the option of the Company;

� any obligation of the Company to redeem, purchase or repay the debt securities at the option of a holder upon the happening of any
event and the terms and conditions of redemption, purchase or repayment;

� the names and duties of any co-indenture trustees, depositaries, authenticating agents, calculation agents, paying agents, transfer
agents or registrars for the debt securities;

� any material provisions of the applicable indenture described in this prospectus that do not apply to the debt securities;

� the ranking of the specific series of debt securities relative to other outstanding indebtedness;

� if the debt securities are subordinated, the aggregate amount of outstanding indebtedness, as of a recent date, that is senior to the
subordinated securities, and any limitation on the issuance of additional senior indebtedness;

� the place where we will pay principal and interest;

� additional provisions, if any, relating to the defeasance of the debt securities;

� any United States federal income tax consequences, if material;

� the dates on which premium, if any, will be paid;

� our right, if any, to defer payment of interest and the maximum length of this deferral period;
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� any listing of the debt securities on a securities exchange; and

� any other specific terms of the debt securities.
Generally, we will issue the debt securities in registered form. As currently anticipated, debt securities of a series will trade in book-entry form,
and global notes will be issued in physical (paper) form, as described below under �Book-Entry Procedures and Settlement.�
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Indenture Covenants

Amalgamation and Sale of Assets. We may not, in a single transaction or a series of related transactions:

� consolidate, amalgamate or merge with or into any other person; or

� directly or indirectly, transfer, sell, lease (other than a charter or lease of a vessel in the ordinary course of business) or otherwise
dispose of all or substantially all of our assets,

unless, in either such case:

� in a transaction in which we do not survive or in which we sell, lease or otherwise dispose of all or substantially all of our assets, the
successor entity to us expressly assumes, by a supplemental indenture executed and delivered to the indenture trustee in a form
reasonably satisfactory to the indenture trustee, all of our obligations under the indenture;

� immediately before and after giving effect to the transaction, no default or event of default on the debt securities exists; and

� an officer�s certificate and an opinion of counsel setting forth certain statements are delivered to the indenture trustee.
Other Covenants. In addition, any offered series of debt securities may have additional covenants which will be described in the prospectus
supplement.

Modification of the Indentures

Under the indentures, we and the indenture trustee may amend the indentures, without the consent of any holder of the debt securities, to:

� cure ambiguities, omissions, defects or inconsistencies;

� comply with the covenants described under �Amalgamation and Sale of Assets�;

� add to our covenants for the benefit of the holders of all or any series of debt securities (and if such covenants are to be for
the benefit of less than all series of debt securities, stating that such covenants are expressly being included for the benefit
of such series) or to surrender any rights or power conferred upon us or our subsidiaries;

� add any additional events of default for the benefit of the holders of all or a series of debt securities;

� establish the form or terms of debt securities of any series;

� provide for uncertificated debt securities in addition to or in place of certificated debt securities;
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� add guarantors of the debt securities;

� secure the debt securities of one or more series;

� evidence the succession of another person to the Company and the assumption of the covenants in the indentures and in the debt
securities by such successor or any co-issuer of the debt securities;

� add or change any provision of the indentures to permit the issuance of the debt securities in bearer form, registrable or not
registrable as to principal and with or without interest coupons;

� appoint a successor indenture trustee for one or more series of debt securities under any indenture;

� add to, change or eliminate any provision of the indentures so long as such addition, change or elimination does not
adversely affect the rights of the holders of any series in any material respect; or

� conform any provision of the indentures to the description of securities contained in this prospectus or any similar provision in any
prospectus supplement relating to an offer of a series of debt securities under the indentures.
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We and the indenture trustee may, with the consent of the holders of at least a majority in aggregate principal amount of each affected series of
debt securities modify the applicable indenture or the rights of the holders of the securities of such series. However, no such modification may,
without the consent of each holder of an affected debt security:

� extend the stated maturity of any such debt securities;

� reduce the rate or change the time of payment of interest on such debt securities;

� reduce the principal amount of such securities or the premium, if any, on such debt securities;

� change or waive the redemption provisions of such debt securities;

� reduce the amount of the principal payable on acceleration of any debt securities issued originally at a discount;

� adversely affect in any material respect the ranking on such debt securities;

� adversely affect in any material respect the right, if any, to convert such debt securities;

� adversely affect any right of repayment or repurchase at the option of the holder;

� reduce or postpone any sinking fund or similar provision;

� change the currency or currency unit in which any such debt securities are payable or the right of selection thereof;

� impair the right to sue for the enforcement of any payment on such debt securities;

� reduce the percentage of debt securities of a series whose holders need to consent to a modification or a waiver; or
Defaults

Unless otherwise provided with respect to any series of debt securities, the events of default regarding a series of debt securities will be:

� our failure to pay required interest on any debt security of such series for 30 days;

� our failure to pay principal or premium, if any, on any debt security of such series when due;
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� our failure to perform for 60 days after notice any other covenant relating to the relevant series of debt securities;

� certain events of bankruptcy or insolvency, whether voluntary or not.
If an event of default regarding debt securities of any series issued under the indentures should occur and be continuing, either the indenture
trustee or the holders of 25% in the principal amount of outstanding debt securities of such series may declare each debt security of that series
due and payable. If an event of default regarding debt securities results from certain events of bankruptcy, insolvency or reorganization with
respect to us, such amount with respect to the debt securities will be due and payable immediately without any declaration or other act on the
part of the holders of outstanding debt securities or the indenture trustee. We are required to file annually with the indenture trustee a statement
of an officer as to the fulfillment by us of our obligations under the indenture during the preceding year.

No event of default regarding one series of debt securities issued under an indenture is necessarily an event of default regarding any other series
of debt securities.

12
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Holders of a majority in principal amount of the outstanding debt securities of any series will be entitled to control certain actions of the
indenture trustee under an indenture and to waive past defaults regarding such series. The indenture trustee generally cannot be required by any
of the holders of debt securities to take any action, unless one or more of such holders shall have provided to the indenture trustee satisfactory
security or indemnity.

If an event of default occurs and is continuing regarding a series of debt securities, the indenture trustee may use any sums that it holds under the
relevant indenture for its own reasonable compensation and expenses incurred prior to paying the holders of debt securities of such series.

Before any holder of any series of debt securities may institute action for any remedy, the holders of not less than 25% in principal amount of the
debt securities of that series outstanding must request the indenture trustee to take action. Holders must also offer and give satisfactory security
and indemnity against liabilities incurred by the indenture trustee for taking such action, and the indenture trustee must have failed to institute
any proceeding within 60 days after receiving such request and offer of indemnity. These limitations do not apply, however, to a suit by a holder
of any series of debt securities to enforce payment of principal, interest or premium.

Defeasance

After we have deposited with the indenture trustee cash or government securities, in trust for the benefit of the holders, sufficient to pay the
principal of, premium, if any, and interest on the debt securities of such series when due, and satisfied certain other conditions, including receipt
of an opinion of counsel that holders will not recognize taxable gain or loss for U.S. Federal income tax purposes, we may elect to have our
obligations under the applicable indenture discharged with respect to the outstanding debt securities of any series (�defeasance and discharge�).
Defeasance and discharge means that we will be deemed to have paid and discharged the entire indebtedness represented by the outstanding debt
securities of such series under the applicable indenture, except for:

� the rights of holders of the debt securities to receive principal, interest and any premium when due;

� our obligations with respect to the debt securities concerning issuing temporary debt securities, registration of transfer of debt
securities, mutilated, destroyed, lost or stolen debt securities and the maintenance of an office or agency for payment for security
payments held in trust;

� the rights, powers, trusts, duties and immunities of the indenture trustee; and

� the defeasance provisions of the indenture.
Alternatively, we may elect to have our obligations released with respect to certain covenants in the applicable indenture (�covenant defeasance�).
Any omission to comply with these obligations will not constitute a default or an event of default with respect to the debt securities of any series.
In the event covenant defeasance occurs, certain events, not including non-payment, bankruptcy and insolvency events, described under �Events
of Default� will no longer constitute an event of default for that series.

Governing Law

Unless otherwise stated in the prospectus supplement, debt securities and the relevant indenture and indenture supplement will be governed by
New York law.

13
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Payment and Paying Agents

Distributions on the debt securities other than those represented by global notes will be made in the designated currency against surrender of the
debt securities at the corporate trust office of the indenture trustee. Payment will be made to the registered holder at the close of business on the
record date for such payment. Interest payments will be made at the principal corporate trust office of the indenture trustee, or by a check mailed
to the holder at his or her registered address. Payments in any other manner will be specified in the prospectus supplement applicable to the
particular series of debt securities.

Transfer and Exchange

Debt securities may be presented for exchange, and debt securities other than a global security may be presented for registration of transfer, at
the corporate trust office of the indenture trustee. Holders will not have to pay any service charge for any registration of transfer or exchange of
debt securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge payable in connection with such
registration of transfer or exchange of debt securities.

14
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WARRANTS

We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including rights to receive payment
in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or indices, or any combination
of the foregoing. Warrants may be issued independently or together with any other securities and may be attached to, or separate from, such
securities. A series of warrants may be issued under a separate warrant indenture between us and a warrant agent. The terms of any warrants to
be issued and a description of the material provisions of any applicable warrant indenture will be set forth in the applicable prospectus
supplement.

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

� the title of such warrants;

� the aggregate number of such warrants;

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

� the currency or currencies, in which the price of such warrants will be payable;

� the securities or other rights, including rights to receive payment in cash or securities based on the value, rate or price of one or more
specified commodities, currencies, securities or indices, or any combination of the foregoing, purchasable upon exercise of such
warrants;

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

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

� if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

� if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued
with each such security;

� if applicable, the date on and after which such warrants and the related securities will be separately transferable;

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

� if applicable, a discussion of any material United States Federal income tax considerations; and
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RIGHTS

We may issue rights to purchase our securities. These rights may be issued independently or together with any other security offered by this
prospectus and may or may not be transferable by the person receiving the rights in the rights offering. In connection with any rights offering,
we may enter into a standby underwriting agreement with one or more underwriters pursuant to which the underwriter will purchase any
securities that remain unsubscribed for upon completion of the rights offering.

The applicable prospectus supplement relating to any rights will describe the terms of the offered rights, including, where applicable, the
following:

� the exercise price for the rights;

� the number of rights issued to each securityholder;

� the extent to which the rights are transferable;

� any other terms of the rights, including terms, procedures and limitations relating to the exchange and exercise of the rights;

� the date on which the right to exercise the rights will commence and the date on which the right will expire;

� the amount of rights outstanding;

� the extent to which the rights include an over-subscription privilege with respect to unsubscribed securities; and

� the material terms of any standby underwriting arrangement entered into by us in connection with the rights offering.
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DEPOSITARY SHARES

The following briefly summarizes the material provisions of the deposit agreement and of the depositary shares and depositary receipts, other
than pricing and related terms disclosed for a particular issuance in an accompanying prospectus supplement. You should read the particular
terms of any depositary shares and any depositary receipts that we offer and any deposit agreement relating to a particular series of preferred
shares which will be described in more detail in a prospectus supplement. The prospectus supplement will also state whether any of the
generalized provisions summarized below do not apply to the depositary shares or depositary receipts being offered. A copy of the form of
deposit agreement, including the form of depositary receipt, will be filed with the SEC at the time of the offering and incorporated by reference
into the registration statement of which this prospectus forms a part. You can obtain copies of these documents when they are filed by following
the directions outlined in �Where You Can Find Additional Information.�

General

We may offer fractional preferred shares, rather than whole preferred shares. In such event, we will issue receipts for depositary shares, each of
which will represent a fraction of a share of a particular series of preferred shares.

Deposit Agreement

The preferred shares underlying any depositary shares will be deposited under a separate deposit agreement between us and a bank or trust
company acting as depositary with respect to that series. The depositary will have its principal office in the United States and have a combined
capital and surplus of at least $50,000,000. The prospectus supplement relating to a series of depositary shares will include the name and address
of the depositary. Under the deposit agreement, each owner of a depositary share will be entitled, in proportion to its fractional interest in a
preferred share underlying that depositary share, to all the rights and preferences of that preferred share, including dividend, voting, redemption,
conversion, and exchange and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to those persons purchasing the fractional preferred shares in accordance with the terms of the applicable prospectus supplement.

Dividends and Other Distributions

The preferred share depositary will distribute all cash dividends or other cash distributions received in respect of the deposited preferred shares
to the record holders of the depositary shares relating to such preferred share in proportion to the number of such depositary shares owned by
such holders.

The preferred share depositary will distribute any property other than cash received by it in respect of the preferred shares to the record holders
of depositary shares entitled thereto. If the preferred share depositary determines that it is not feasible to make such distribution, it may, with our
approval, sell such property and distribute the net proceeds from such sale to such holders.

Each deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights we offer to preferred
shareholders of the relevant series will be made available to depositary shareholders.

Withdrawal of Shares

Upon surrender of depositary receipts at the depositary�s office, the holder of the relevant depositary shares will be entitled to the number of
whole shares of the related preferred shares series and any money or other property that those depositary shares represent. Depositary
shareholders will be entitled to receive whole shares of the related preferred shares series on the basis described in the prospectus supplement,
but holders of those
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whole preferred shares will not afterwards be entitled to receive depositary shares in exchange for their shares. If the depositary receipts the
holder delivers evidence a depositary share number exceeding the whole share number of the related preferred shares series to be withdrawn, the
depositary will deliver to that holder a new depositary receipt evidencing the excess number of depositary shares.

Redemption of Preferred Shares

If a series of preferred shares represented by depositary shares is to be redeemed, the depositary shares will be redeemed from the proceeds
received by the preferred shares depositary resulting from the redemption, in whole or in part, of such series of preferred shares. The depositary
shares will be redeemed by the preferred shares depositary at a price per depositary share equal to the applicable fraction of the redemption price
per share payable in respect of the shares of preferred shares so redeemed.

Whenever we redeem preferred shares held by the preferred shares depositary, the preferred shares depositary will redeem as of the same date
the number of depositary shares representing the preferred shares so redeemed. If fewer than all the depositary shares are to be redeemed, the
depositary shares to be redeemed will be selected by the preferred shares depositary by lot or ratably or by any other equitable method as the
preferred shares depositary may select.

Convertibility and Exchangeability

Preferred shares of a series may be convertible or exchangeable into our common shares, another series of preferred shares or other securities or
property. The conversion or exchange may be mandatory or optional. The applicable prospectus supplement will specify whether the preferred
shares being offered have any conversion or exchange features, and will describe the related terms and conditions.

Voting Deposited Preferred Shares

Upon receipt of notice of any meeting at which the holders of any series of deposited preferred shares are entitled to vote, the preferred shares
depositary will mail the information contained in such notice of meeting to the record holders of the depositary shares relating to such series of
preferred shares. Each record holder of such depositary shares on the record date will be entitled to instruct the preferred shares depositary to
vote the amount of the preferred shares represented by such holder�s depositary shares. The preferred shares depositary will try to vote the
amount of such series of preferred shares represented by such depositary shares in accordance with such instructions.

We will agree to take all actions that the preferred shares depositary determines are reasonably necessary to enable the preferred shares
depositary to vote as instructed. The preferred shares depositary will abstain from voting any series of preferred shares held by it for which it
does not receive specific instructions from the holders of depositary shares representing such shares.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time be amended by
agreement between us and the preferred shares depositary. However, any amendment that materially and adversely alters any existing right of
the holders of depositary shares will not be effective unless such amendment has been approved by the holders of at least a majority of such
depositary shares then issued and outstanding. Every holder of an outstanding depositary receipt at the time any such amendment becomes
effective shall be deemed, by continuing to hold such depositary receipt, to consent and agree to such amendment and to be bound by the deposit
agreement, which has been amended thereby. The deposit agreement may be terminated only if:

� all issued and outstanding depositary shares have been redeemed; or

� a final distribution in respect of the preferred shares has been made to the holders of depositary shares in connection with our
liquidation, dissolution or winding up.
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Charges of Preferred Shares Depositary; Taxes and other Governmental Charges

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary arrangements. We also will
pay charges of the depositary in connection with the initial deposit of preferred shares and any redemption of preferred shares. Holders of
depositary receipts will pay other transfer and other taxes and governmental charges and such other charges, including a fee for the withdrawal
of preferred shares upon surrender of depositary receipts, as are expressly provided in the deposit agreement to be for their accounts.

Resignation and Removal of Depositary

The preferred shares depositary may resign at any time by delivering to us notice of its intent to do so, and we may at any time remove the
preferred shares depositary, any such resignation or removal to take effect upon the appointment of a successor preferred shares depositary and
its acceptance of such appointment. Such successor preferred shares depositary must be appointed within 60 days after delivery of the notice of
resignation or removal and will have its principal office in the United States and have a combined capital and surplus of at least $50,000,000.

Miscellaneous

The preferred shares depositary will forward all reports and communications from us which are delivered to the preferred shares depositary and
which we are required to furnish to the holders of the deposited preferred shares.

Neither we nor the preferred shares depositary will be liable if either is prevented or delayed by law or any circumstances beyond its control in
performing its obligations under the deposit agreement. Our obligations and those of the preferred shares depositary under the deposit agreement
will be limited to performance in good faith of their duties thereunder and they will not be obligated to prosecute or defend any legal proceeding
in respect of any depositary shares, depositary receipts or preferred shares unless satisfactory indemnity is furnished. We and the preferred
shares depositary may rely upon written advice of counsel or accountants, or upon information provided by holders of depositary receipts or
other persons believed to be competent and on documents believed to be genuine.

PURCHASE CONTRACTS

We may issue purchase contracts for the purchase or sale of:

� debt securities or equity securities issued by us or securities of third parties, a basket of such securities, an index or indices of such
securities or any combination of the above as specified in the applicable prospectus supplement; or

� currencies.
Each purchase contract will entitle its holder to purchase or sell, and obligate us to sell or purchase, on specified dates, such securities or
currencies at a specified purchase price, which may be based on a formula, all as set forth in the applicable prospectus supplement. We may,
however, satisfy our obligations, if any, with respect to any purchase contract by delivering the cash value of such purchase contract or, in the
case of purchase contracts on underlying currencies, by delivering the underlying currencies, as set forth in the applicable prospectus
supplement. The applicable prospectus supplement will also specify the methods by which the holders may purchase or sell such securities or
currencies and any acceleration, cancellation or termination provisions or other provisions relating to the settlement of a purchase contract.
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The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which payments may be deferred to the
extent set forth in the applicable prospectus supplement, and those payments may be unsecured or prefunded on some basis. The purchase
contracts may require the holders thereof to secure their obligations in a specified manner to be described in the applicable prospectus
supplement. Alternatively, purchase contracts may require holders to satisfy their obligations thereunder when the purchase contracts are issued.
Our obligation to settle such pre-paid purchase contracts on the relevant settlement date may constitute indebtedness. Accordingly, pre-paid
purchase contracts may be issued under either the senior indenture or the subordinated indenture.

UNITS

We may issue units consisting of one or more debt securities, purchase contracts, warrants, rights, preferred shares, depositary shares, common
shares or any combination of such securities. The applicable prospectus supplement will describe:

� the terms of the units and of the debt securities, purchase contracts, warrants, rights, preferred shares, depositary shares, and common
shares comprising the units, including whether and under what circumstances the securities comprising the units may be traded
separately;

� a description of the terms of any unit agreement governing the units; and

� a description of the provisions for the payment, settlement, transfer or exchange or the units.
CONVERTIBLE OR EXCHANGEABLE SECURITIES

We may issue securities of the types described in this prospectus that are convertible or exchangeable into other securities described herein. The
terms of such convertible or exchangeable securities will be set forth in a prospectus supplement.
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DESCRIPTION OF SHARE CAPITAL

Authorized Share Capital

Our authorized share capital consists of $200,000,000, consisting of 185 million common shares of a par value of $1.00 each and 15 million
preferred shares of a par value of $1.00 each.

Common Shares

As of May 31, 2014, there were 84,692,295 common shares issued and outstanding. The holders of common shares are entitled to receive
dividends out of assets legally available for that purpose at times and in amounts as our board of directors may from time to time determine.
Each shareholder is entitled to one vote for each common share held on all matters submitted to a vote of shareholders. Cumulative voting for
the election of directors is not provided for in our Memorandum of Association or Bye-laws, which means that the holders of a majority of the
common shares voted can elect all of the directors then standing for election. The common shares are not entitled to preemptive rights and are
not subject to conversion or redemption. Upon the occurrence of a liquidation, dissolution or winding-up, the holders of common shares would
be entitled to share ratably in the distribution of all of our assets remaining available for distribution after satisfaction of all our liabilities.

The following briefly summarizes the material terms of our common shares. You should read the more detailed provisions of our Memorandum
of Association and Bye-laws for provisions that may be important to you. You can obtain copies of these documents by following the directions
outlined in �Where You Can Find Additional Information.�

Preferred Shares

Under our Bye-laws, our board of directors has the authority to issue preferred shares in one or more series, and to establish the terms and
preferences of the shares of each series, up to the number of preferred shares authorized under our constitutive documents as described above.
Holders of each series of preferred shares will be entitled to receive cash dividends, when, as and if declared by our board of directors out of
funds legally available for dividends. Such distributions will be made before any distribution is made on any securities ranking junior in relation
to preferred shares in liquidation, including common shares.

Series B Preferred Shares

We have 2,000,000 of our 8.00% Series B Cumulative Redeemable Perpetual Preferred Shares outstanding as of May 31, 2014, which were
issued on May 10, 2013. The initial liquidation preference of the Series B Preferred Shares is $25.00 per share, subject to adjustment. The shares
are redeemable by us at any time on or after July 30, 2018. The shares carry an annual dividend rate of 8.00% per $25.00 of liquidation
preference per share, subject to increase if (i) we fail to comply with certain covenants, (ii) we experience certain defaults under any of our credit
facilities, (iii) four quarterly dividends payable on the Series B Preferred Shares are in arrears or (iv) the Series B Preferred Shares are not
redeemed in whole by July 30, 2019. The Series B Preferred Shares represent perpetual equity interests in us and, unlike our indebtedness, do
not give rise to a claim for payment of a principal amount at a particular date. As such, the Series B Preferred Shares rank junior to all of our
indebtedness and other liabilities with respect to assets available to satisfy claims against us. Upon any liquidation or dissolution of us, holders
of the Series B Preferred Shares will generally be entitled to receive the cash value of the liquidation preference of the Series B Preferred Shares,
plus an amount equal to accumulated and unpaid dividends, after satisfaction of all liabilities to our creditors and holders of the Series B
Preferred Shares, but before any distribution is made to or set aside for the holders of junior shares, including our common shares. The Series B
Preferred Shares are pari passu with the Series C Preferred Shares. The Series B Preferred Shares are not convertible into common shares or
other of our securities, do not have exchange rights and are not entitled to any preemptive or similar rights.
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Series C Preferred Shares

We have 2,000,000 of our 8.875% Series C Cumulative Redeemable Perpetual Preferred Shares outstanding as of May 31, 2014, which were
issued on September 30, 2013. The initial liquidation preference of the Series C Preferred Shares is $25.00 per share, subject to adjustment. The
shares are redeemable by us at any time on or after October 30, 2018. The shares carry an annual dividend rate of 8.875% per $25.00 of
liquidation preference per share, subject to increase if (i) we fail to comply with certain covenants, (ii) we experience certain defaults under any
of our credit facilities, (iii) four quarterly dividends payable on the Series C Preferred Shares are in arrears or (iv) the Series C Preferred Shares
are not redeemed in whole by October 30, 2020. The Series C Preferred Shares represent perpetual equity interests in us and, unlike our
indebtedness, do not give rise to a claim for payment of a principal amount at a particular date. As such, the Series C Preferred Shares rank
junior to all of our indebtedness and other liabilities with respect to assets available to satisfy claims against us. Upon any liquidation or
dissolution of us, holders of the Series C Preferred Shares will generally be entitled to receive the cash value of the liquidation preference of the
Series C Preferred Shares, plus an amount equal to accumulated and unpaid dividends, after satisfaction of all liabilities to our creditors and
holders of the Series C Preferred Shares, but before any distribution is made to or set aside for the holders of junior shares, including our
common shares. The Series C Preferred Shares are pari passu with the Series B Preferred Shares. The Series C Preferred Shares are not
convertible into common shares or other of our securities, do not have exchange rights and are not entitled to any preemptive or similar rights.

Bermuda Law

We are an exempted company organized under the Companies Act 1981 of Bermuda, as amended (the �Companies Act 1981 of Bermuda�).
Bermuda law and our Memorandum of Association and Bye-laws govern the rights of our shareholders. Our objects and purposes are set forth in
paragraph 6 and the Schedule to our Memorandum of Association. Our objects and purposes include to act and to perform all the functions of a
holding company in all its branches and to coordinate the policy and administration of any subsidiary company or companies wherever
incorporated or carrying on business or of any group of companies of which we or any subsidiary of ours is a member or which are in any
manner controlled directly or indirectly by us. The Companies Act 1981 of Bermuda differs in some material respects from laws generally
applicable to United States corporations and their shareholders. The following is a summary of the material provisions of Bermuda law and our
organizational documents. You should read the more detailed provisions of our Memorandum of Association and Bye-laws for provisions that
may be important to you. You can obtain copies of these documents by following the directions outlined in �Where You Can Find Additional
Information.�

Dividends. Under Bermuda law, a company may not pay dividends that are declared from time to time by its board of directors or make a
distribution out of contributed surplus if there are reasonable grounds for believing that the company is, or would after the payment be, unable to
pay its liabilities as they become due or that the realizable value of its assets would then be less than its liabilities.

Voting Rights. Under Bermuda law, except as otherwise provided in the Companies Act 1981 of Bermuda or our Bye-laws, questions brought
before a general meeting of shareholders are decided by a majority vote of shareholders present at the meeting. Our Bye-laws provide that,
subject to the provisions of the Companies Act 1981 of Bermuda, any question proposed for the consideration of the shareholders will be
decided in a general meeting by a simple majority of the votes cast, on a show of hands, with each shareholder present (and each person holding
proxies for any shareholder) entitled to one vote for each common share held by the shareholder, except for special situations where a
shareholder has lost the right to vote because he has failed to comply with the terms of a notice requiring him to provide information to the
company pursuant to the Bye-laws, or his voting rights have been partly suspended under the Bye-laws as a consequence of becoming an
interested person. In addition, a super-majority vote of not less than seventy-five percent (75%) of the votes cast at the meeting is required to
effect any action related to the variation of class rights and a vote of not less than eighty percent (80%) of the votes cast at the meeting is
required to effect any of the following actions: removal of directors,
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approval of business combinations with certain �interested� persons and for any alteration to the provisions of the Bye-laws relating to the
staggered board, removal of directors and business combinations.

Rights in Liquidation. Under Bermuda law, in the event of liquidation or winding up of a company, after satisfaction in full of all claims of
creditors and subject to the preferential rights accorded to any series of preferred shares, including the Series B Preferred Shares and the Series C
Preferred Shares, the proceeds of the liquidation or winding up are distributed ratably among the holders of the company�s common shares.

Meetings of Shareholders. Bermuda law provides that a special general meeting may be called by the board of directors and must be called upon
the request of shareholders holding not less than 10% of the paid-up capital of the company carrying the right to vote. Bermuda law also requires
that shareholders be given at least five (5) days� advance notice of a general meeting but the accidental omission to give notice to, or the
non-receipt of such notice by, any person does not invalidate the proceedings at a meeting. Under our Bye-laws, we must give each shareholder
at least ten (10) days� notice and no more than fifty (50) days� notice of the annual general meeting and of any special general meeting.

Under Bermuda law, the number of shareholders constituting a quorum at any general meeting of shareholders is determined by the Bye-laws of
a company. Our Bye-laws provide that the presence in person or by proxy of two shareholders constitutes a quorum; but if we have only one
shareholder, one shareholder present in person or by proxy shall constitute the necessary quorum.

Access to Books and Records and Dissemination of Information. Members of the general public have the right to inspect the public documents of
a company available at the office of the Registrar of Companies in Bermuda. These documents include a company�s Certificate of Incorporation,
its Memorandum of Association (including its objects and powers) and any alteration to its Memorandum of Association. The shareholders have
the additional right to inspect the Bye-laws of the company, minutes of general meetings and the company�s audited financial statements, which
must be presented at the annual general meeting. The register of shareholders of a company is also open to inspection by shareholders without
charge and by members of the general public without charge. A company is required to maintain its share register in Bermuda but may, subject
to the provisions of Bermuda law, establish a branch register outside Bermuda. We maintain a share register in Hamilton, Bermuda. A company
is required to keep at its registered office a register of its directors and officers that is open for inspection for not less than two (2) hours each day
by members of the public without charge. Bermuda law does not, however, provide a general right for shareholders to inspect or obtain copies of
any other corporate records.

Election or Removal of Directors. Under Bermuda law and our Bye-laws, directors are elected or appointed at the annual general meeting and
serve until re-elected or re-appointed or until their successors are elected or appointed, unless they are earlier removed or resign. Our Bye-laws
provide for a staggered Board of Directors, with one-third of the directors selected each year.

Under Bermuda law and our Bye-laws, a director may be removed at a special general meeting of shareholders specifically called for that
purpose, provided the director is served with at least 14 days� notice. The director has a right to be heard at that meeting. Any vacancy created by
the removal of a director at a special general meeting may be filled at that meeting by the election of another director in his or her place or, in the
absence of any such election, by the board of directors.

Amendment of Memorandum of Association. Bermuda law provides that the Memorandum of Association of a company may be amended by a
resolution passed at a general meeting of shareholders of which due notice has been given. Generally, our Bye-laws may be amended by the
directors with the approval of a majority being not less than 75% of the votes of the shareholders in a general meeting. However, a
super-majority vote is required for certain resolutions relating to the variation of class rights, the removal of directors, the approval of business
combinations with certain �interested persons� and for any alteration to the provisions of the Bye-laws relating to the staggered board, removal of
directors and business combinations.
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Under Bermuda law, the holders of an aggregate of no less than 20% in par value of a company�s issued share capital or any class of issued share
capital have the right to apply to the Bermuda Court for an annulment of any amendment of the Memorandum of Association adopted by
shareholders at any general meeting, other than an amendment which alters or reduces a company�s share capital as provided in the Companies
Act 1981 of Bermuda. Where such an application is made, the amendment becomes effective only to the extent that it is confirmed by the
Bermuda Court. An application for the annulment of an amendment of the Memorandum of Association must be made within 21 days after the
date on which the resolution altering the company�s memorandum is passed and may be made on behalf of the persons entitled to make the
application by one or more of their number as they may appoint in writing for the purpose. Persons voting in favor of the amendment may make
no such application.

Appraisal Rights and Shareholder Suits. Under Bermuda law, in the event of an amalgamation or merger involving a Bermuda company, a
shareholder who is not satisfied that fair value has been paid for his or her shares may apply to the Bermuda Court to appraise the fair value of
his or her shares. The amalgamation or merger of a company with another company requires the amalgamation or merger agreement to be
approved by the board of directors and, except where the amalgamation or merger is between a holding company and one or more of its wholly
owned subsidiaries or between two or more wholly owned subsidiaries, by meetings of the holders of shares of each company and of each class
of such shares.

Class actions and derivative actions are generally not available to shareholders under Bermuda law. The Bermuda Court, however, would
ordinarily be expected to permit a shareholder to commence an action in the name of a company to remedy a wrong done to the company where
the act complained of is alleged to be beyond the corporate power of the company or is illegal or would result in the violation of the company�s
Memorandum of Association or Bye-laws. Further consideration would be given by the Bermuda Court to acts that are alleged to constitute a
fraud against the minority shareholders or, for instance, where an act requires the approval of a greater percentage of the company�s shareholders
than that which actually approved it.

When the affairs of a company are being conducted in a manner oppressive or prejudicial to the interests of some part of the shareholders, one or
more shareholders may apply to the Bermuda Court for an order regulating the company�s conduct of affairs in the future or compelling the
purchase of the shares by any shareholder, by other shareholders or by the company.

Anti-Takeover Effects of Provisions of our Charter Documents.

Several provisions of our Bye-laws may have anti-takeover effects. These provisions are intended to avoid costly takeover battles, lessen our
vulnerability to a hostile change of control and enhance the ability of our board of directors to maximize shareholder value in connection with
any unsolicited offer to acquire us. However, these anti-takeover provisions, which are summarized below, could also discourage, delay or
prevent (1) the merger or acquisition of our company by means of a tender offer, a proxy contest or otherwise, that a shareholder may consider
in our best interest and (2) the removal of incumbent officers and directors.

Staggered Board of Directors.

Our Bye-laws provide for a staggered board of directors with one-third of our directors being selected each year. This staggered board provision
could discourage a third party from making a tender offer for our shares or attempting to obtain control of our company. It could also delay
shareholders who do not agree with the policies of the board of directors from removing a majority of the board of directors for two years.
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Transactions Involving Certain Business Combinations.

Our Bye-laws prohibit the consummation of any business combination involving us and any interested person, unless the transaction is approved
by a vote of a majority of 80% of those present and voting at a general meeting of our shareholders, unless:

� the ratio of (i) the aggregate amount of cash and the fair market value of other consideration to be received per share in the business
combination by holders of shares other than the interested person involved in the business combination, to (ii) the market price per
share, immediately prior to the announcement of the proposed business combination, is at least as great as the ratio of (iii) the highest
per share price, which the interested person has theretofore paid in acquiring any share prior to the business combination, to (iv) the
market price per share immediately prior to the initial acquisition by the interested person of any shares;

� the aggregate amount of the cash and the fair market value of other consideration to be received per share in the business
combination by holders of shares other than the interested person involved in the business combination (i) is not less than the highest
per share price paid by the interested person in acquiring any shares, and (ii) is not less than the consolidated earnings per share of
our company for our four full consecutive fiscal quarters immediately preceding the record date for solicitation of votes on the
business combination multiplied by the then price/earnings multiple (if any) of the interested person as customarily computed and
reported in the financial community;

� the consideration (if any) to be received in the business combination by holders of shares other than the interested person involved
shall, except to the extent that a shareholder agrees otherwise as to all or part of the shares which the shareholder owns, be in the
same form and of the same kind as the consideration paid by the interested person in acquiring shares already owned by it;

� after the interested person became an interested person and prior to the consummation of the business combination: (i) such
interested person shall have taken steps to ensure that the board includes at all times representation by continuing directors
proportionate in number to the ratio that the number of shares carrying voting rights in our company from time to time owned by
shareholders who are not interested persons bears to all shares carrying voting rights in our company outstanding at the time in
question (with a continuing director to occupy any resulting fractional position among the directors); (ii) the interested person shall
not have acquired from us or any of our subsidiaries, directly or indirectly, any shares (except (x) upon conversion of convertible
securities acquired by it prior to becoming an interested person, or (y) as a result of a pro rata share dividend, share split or division
or subdivision of shares, or (z) in a transaction consummated on or after June 7, 2001 and which satisfied all requirements of our
Bye-laws); (iii) the interested person shall not have acquired any additional shares, or rights over shares, carrying voting rights or
securities convertible into or exchangeable for shares, or rights over shares, carrying voting rights except as a part of the transaction
which resulted in the interested person becoming an interested person; and (iv) the interested person shall not have (x) received the
benefit, directly or indirectly (except proportionately as a shareholder), of any loans, advances, guarantees, pledges or other financial
assistance or tax credits provided by us or any subsidiary of ours, or (y) made any major change in our business or equity capital
structure or entered into any contract, arrangement or understanding with us except any change, contract, arrangement or
understanding as may have been approved by the favorable vote of not less than a majority of the continuing directors; and

� a proxy statement complying with the requirements of the U.S. Securities Exchange Act of 1934, as amended, shall have been mailed
to all holders of shares carrying voting rights for the purpose of soliciting approval by the shareholders of the business combination.
The proxy statement shall contain at the front thereof, in a prominent place, any recommendations as to the advisability (or
inadvisability) of the business combination which the continuing directors, or any of them, may have furnished in writing and, if
deemed advisable by a majority of the continuing directors, an opinion of a reputable investment banking firm as to the adequacy (or
inadequacy) of the terms of the business combination
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from the point of view of the holders of shares carrying voting rights other than any interested person (the investment banking firm to
be selected by a majority of the continuing directors, to be furnished with all information it reasonably requests, and to be paid a
reasonable fee for its services upon receipt by us of the opinion).

For purposes of this provision, a �business combination� includes mergers, consolidations, exchanges, asset sales, leases and other transactions
resulting in a financial benefit to the interested shareholder and an �interested person� is any person or entity that beneficially owns 15% or more
of our voting shares and any person or entity affiliated with or controlling or controlled by that person or entity. �Continuing directors� means
directors who have been elected before June 7, 2001 or designated as continuing directors by the majority of the then continuing directors.

Consequences of becoming an interested person.

Our Bye-laws provide that, at any time a person acquires or becomes the beneficial owner of 15% or more of our voting shares, which we refer
to as the �threshold�, then the person will not be entitled to exercise voting rights for the number of common shares in excess of the threshold he
holds or beneficially owns. This disability applies to any general meeting of our company as to which the record date or scheduled meeting date
falls within a period of five years from the date such person acquired beneficial ownership of a number of common shares in excess of the
threshold.

The above restrictions do not apply to us, our subsidiaries or to:

� any person who on June 7, 2001 was the holder or beneficial owner of a number of shares carrying voting rights that exceeded the
threshold and who continues at all times after June 7, 2001 to hold shares in excess of the threshold; and

� any person whose acquisition of a number of shares exceeding the threshold has been approved by (1) a majority of 80% of those
present and voting at a general meeting or (2) by a resolution adopted by the continuing directors, followed by a resolution adopted
by a shareholder vote in excess of 50% of the voting shares not owned by such interested person.

Shareholder Rights Plan

Our Board of Directors has adopted a shareholder rights plan under which our shareholders received one right for each common share they held.
Each right will entitle the holder to purchase from the Company a unit consisting of one one-hundredth of a share of our Series A Junior
Participating Preferred Shares, or a combination of securities and assets of equivalent value, at an exercise price of $127.00, subject to
adjustment. Holders of preferred shares, including the Series B Preferred Shares and the Series C Preferred Shares, are not covered by the
shareholder rights plan and will not be entitled to receive any rights to purchase common shares under it. The following summary description of
the rights agreement does not purport to be complete and is qualified in its entirety by reference to the rights agreement between us and
Computershare Trust Company, N.A., as rights agent, a copy of which is filed as an exhibit to the registration statement of which this prospectus
is a part and is incorporated herein by reference.

If any person or group acquires shares representing 15% or more of our issued and outstanding common shares, the �flip-in� provision of the rights
agreement will be triggered and the rights will entitle a holder of rights other than such person, any member of such group or related person, as
such rights will be null and void, to acquire a number of additional common shares having a market value of twice the exercise price of each
right. In lieu of requiring payment of the purchase price upon exercise of the rights following any such event, we may permit the holders of
rights simply to surrender the rights, in which event they will be entitled to receive common shares (and other property, as the case may be) with
a value of 50% of what could be purchased by payment of the full purchase price.
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Until a right is exercised, the holder of the right, as such, will have no rights as a shareholder of our Company, including, without limitation, no
right to vote or to receive dividends. While the distribution of the rights will not be taxable to shareholders or to us, common shareholders may,
depending upon the circumstances, recognize taxable income in the event that the rights become exercisable for preferred shares (or other
consideration) or for common shares of the acquiring or surviving company or in the event of the redemption of the rights as set forth above.

The existence of the rights agreement and the rights could deter a third party from tendering for the purchase of some or all of our shares and
could have the effect of entrenching management. In addition, they could have the effect of delaying or preventing changes of control of the
ownership and management of our company, even if such transactions would have significant benefits to our shareholders.

Transfer Agent and Registrar

Computershare Trust Company, N.A. serves as transfer agent and registrar for our common shares and our Series B Preferred Shares and Series
C Preferred Shares.
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FORM, EXCHANGE AND TRANSFER

We will issue securities only in registered form; no securities will be issued in bearer form. We will issue each security other than common
shares in book-entry form only, unless otherwise specified in the applicable prospectus supplement. We will issue common shares in both
certificated and book-entry form, unless otherwise specified in the applicable prospectus supplement. Securities in book-entry form will be
represented by a global security registered in the name of a depositary, which will be the holder of all the securities represented by the global
security. Those who own beneficial interests in a global security will do so through participants in the depositary�s system, and the rights of these
indirect owners will be governed solely by the applicable procedures of the depositary and its participants. Only the depositary will be entitled to
transfer or exchange a security in global form, since it will be the sole holder of the security. These book-entry securities are described below
under �Book-Entry Procedures and Settlement.�

If any securities are issued in non-global form or cease to be book-entry securities (in the circumstances described in the next section), the
following will apply to them:

� The securities will be issued in fully registered form in denominations stated in the prospectus supplement. You may exchange
securities for securities of the same series in smaller denominations or combined into fewer securities of the same series of larger
denominations, as long as the total amount is not changed.

� You may exchange, transfer, present for payment or exercise securities at the office of the relevant indenture trustee or agent
indicated in the prospectus supplement. You may also replace lost, stolen, destroyed or mutilated securities at that office. We may
appoint another entity to perform these functions or we may perform them ourselves.

� You will not be required to pay a service charge to transfer or exchange your securities, but you may be required to pay
any tax or other governmental charge associated with the transfer or exchange. The transfer or exchange, and any
replacement, will be made only if our transfer agent is satisfied with your proof of legal ownership. The transfer agent
may also require an indemnity before replacing any securities.

� If we have the right to redeem, accelerate or settle any securities before their maturity or expiration, and we exercise that right as to
less than all those securities, we may block the transfer or exchange of those securities during the period beginning 15 days before
the day we mail the notice of exercise and ending on the day of that mailing, in order to freeze the list of holders to prepare the
mailing. We may also refuse to register transfers of or exchange any security selected for early settlement, except that we will
continue to permit transfers and exchanges of the unsettled portion of any security being partially settled.

� If fewer than all of the securities represented by a certificate that are payable or exercisable in part are presented for payment or
exercise, a new certificate will be issued for the remaining amount of securities.
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BOOK-ENTRY PROCEDURES AND SETTLEMENT

Most offered securities will be book-entry (global) securities. Upon issuance, all book-entry securities will be represented by one or more fully
registered global securities, without coupons. Each global security will be deposited with, or on behalf of, The Depository Trust & Clearing
Corporation, or DTC, a securities depositary, and will be registered in the name of Cede & Co. or another nominee of DTC. DTC, Cede & Co.,
or such nominee, will thus be the only registered holder of these securities. Except as set forth below, the registered global securities may be
transferred, in whole but not in part, only to Cede & Co., another nominee of DTC or to a successor of DTC or its nominee.

Purchasers of securities may only hold interests in the global securities through DTC if they are participants in the DTC system. Individual
certificates in respect of the securities will not be issued in exchange for the registered global securities, except in very limited circumstances.
Purchasers may also hold interests through a securities intermediary � banks, brokerage houses and other institutions that maintain securities
accounts for customers � that has an account with DTC or its nominee. DTC will maintain accounts showing the security holdings of its
participants, and these participants will in turn maintain accounts showing the security holdings of their customers. Some of these customers
may themselves be securities intermediaries holding securities for their customers. Thus, each beneficial owner of a book-entry security will
hold that security indirectly through a hierarchy of intermediaries, with DTC at the top and the beneficial owner�s own securities intermediary at
the bottom.

The securities of each beneficial owner of a book-entry security will be evidenced solely by entries on the books of the beneficial owner�s
securities intermediary. The actual purchaser of the securities will generally not be entitled to have the securities represented by the global
securities registered in its name and will not be considered the owner under the declaration. In most cases, a beneficial owner will also not be
able to obtain a paper certificate evidencing the holder�s ownership of securities. The book-entry system for holding securities eliminates the
need for physical movement of certificates and is the system through which most publicly traded common shares are held in the United States.
However, the laws of some jurisdictions require some purchasers of securities to take physical delivery of their securities in definitive form.
These laws may impair the ability to transfer book-entry securities.

Title to book-entry interests in the securities will pass by book-entry registration of the transfer within the records of DTC in accordance with its
procedures.

If DTC notifies us that it is unwilling or unable to continue as a clearing system in connection with the registered global securities or ceases to be
a clearing agency registered under the Exchange Act, and a successor clearing system is not appointed by us within 90 days after receiving that
notice from DTC or upon becoming aware that DTC is no longer so registered, we will issue or cause to be issued individual certificates in
registered form on registration of transfer of, or in exchange for, book-entry interests in the securities represented by registered global securities
upon delivery of those registered global securities for cancellation. We may also permit beneficial owners of book-entry securities represented
by a global security to exchange their beneficial interests for definitive (paper) securities if, in our sole discretion, we decide to allow some or all
book-entry securities to be exchangeable for definitive securities in registered form.

Unless we indicate otherwise, any global security that is exchangeable will be exchangeable in whole for definitive securities in registered form,
with the same terms and of an equal aggregate principal amount. Definitive securities will be registered in the name or names of the person or
persons specified by DTC in a written instruction to the registrar of the securities. DTC may base its written instruction upon directions that it
receives from its participants.

In this prospectus, for book-entry securities, references to actions taken by security holders will mean actions taken by DTC upon instructions
from its participants, and references to payments and notices of redemption to security holders will mean payments and notices of redemption to
DTC as the registered holder of the securities for distribution to participants in accordance with DTC�s procedures.
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Initial settlement for the securities offered on a global basis through DTC will be made in immediately available funds. Secondary market
trading between DTC�s participants will occur in the ordinary way in accordance with DTC�s rules and will be settled in immediately available
funds using DTC�s Same-Day Funds Settlement System.

Although DTC has agreed to the foregoing procedures in order to facilitate transfers of interests in the securities among participants thereof, it is
under no obligation to perform or continue to perform the foregoing procedures and these procedures may be changed or discontinued at any
time.

DTC is a limited purpose trust company organized under the laws of the State of New York, a member of the Federal Reserve System, a clearing
corporation within the meaning of the New York Uniform Commercial Code and a clearing agency registered under section 17A of the
Securities Exchange Act of 1934. The rules applicable to DTC and its participants are on file with the SEC.

We will not have any responsibility or liability for any aspect of the records relating to, or payments made on account of, beneficial ownership
interest in the book-entry securities or for maintaining, supervising or reviewing any records relating to the beneficial ownership interests.
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SELLING SHAREHOLDERS

This prospectus also covers 23,000,000 common shares, together with preferred share purchase rights attached thereto, which may be sold by or
on behalf of selling shareholders or by their pledgees, donees, transferees or other successors in interest, who will be named in a prospectus
supplement or a report filed under Section 13(a) of the Exchange Act.

The common shares that may be sold by or on behalf of selling shareholders under this prospectus were acquired directly from the Company,
purchased in the open market or were the subject of awards under our equity incentive plans, in each case, prior to the initial filing of this
Registration Statement.
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PLAN OF DISTRIBUTION

We or any selling shareholders (or their pledgees, donees, transferees or other successors in interest) may offer and sell, from time to time, the
securities covered by this prospectus and the applicable prospectus supplement. We have registered the securities covered by this prospectus for
offer and sale so that those securities may be freely sold to the public. Registration of the securities covered by this prospectus does not mean,
however, that those securities necessarily will be offered or sold.

Securities covered by this prospectus may be sold from time to time, in one or more transactions, at market prices prevailing at the time of sale,
at prices related to market prices, at a fixed price or prices subject to change, at varying prices determined at the time of sale or at negotiated
prices, by a variety of methods including the following:

� on the NYSE or any other national securities exchange or in the U.S. inter-dealer system of a registered national securities
association on which our common shares may be listed or quoted at the time of sale;

� in the over-the-counter market;

� in privately negotiated transactions;

� in an exchange distribution in accordance with the rules of the applicable exchange;

� as settlement of short sales entered into after the date of the prospectus;

� through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;

� through broker-dealers, who may act as agents or principals;

� through sales �at the market� to or through a market-maker;

� in a block trade, in which a broker-dealer will attempt to sell a block as agent but may position and resell a portion of the block as
principal to facilitate the transaction;

� through one or more underwriters on a firm commitment or best-efforts basis;

� directly by us or a selling shareholder to one or more purchasers;

� through agents;

� in option transactions;
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� upon conversion or in exchange for other securities;

� over the Internet;

� any other method permitted pursuant to applicable law; or

� in any combination of the above.
In effecting sales, brokers or dealers engaged by us or the selling shareholders may arrange for other brokers or dealers to participate.
Broker-dealer transactions may include:

� purchases of the securities by a broker-dealer as principal and resales of the securities by the broker-dealer for its account pursuant to
this prospectus;

� ordinary brokerage transactions; or

� transactions in which the broker-dealer solicits purchasers.
In addition, the selling shareholders or their pledgees, donees, transferees or other successors in interest may also sell common shares in
transactions that are exempt from registration under the Securities Act rather than under this prospectus.

32

Edgar Filing: MITSUI & CO LTD - Form 20-F

Table of Contents 42



Table of Contents

We may also issue our common shares to officers, directors, employees, consultants, agents or other persons, including selling shareholders,
pursuant to awards made under our equity incentive plans or otherwise. Such common shares may be resold by our officers and directors under
this prospectus as indicated in a prospectus supplement

In connection with the sale of securities covered by this prospectus, broker-dealers may receive commissions or other compensation from us or
the selling shareholders in the form of commissions, discounts or concessions. Broker-dealers may also receive compensation from purchasers of
the securities for whom they act as agents or to whom they sell as principals or both. Compensation as to a particular broker-dealer may be in
excess of customary commissions or in amounts to be negotiated. In connection with any underwritten offering, underwriters may receive
compensation in the form of discounts, concessions or commissions from us or the selling shareholders, or from purchasers of the securities for
whom they act as agents. Underwriters may sell the securities to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as agents. The
selling shareholders and any underwriters, broker-dealers or agents that participate in the distribution of the securities may be deemed to be
�underwriters� within the meaning of the Securities Act of 1933, as amended, and any profit on the sale of the securities by them and any
discounts, commissions or concessions received by any of those underwriters, broker-dealers or agents may be deemed to be underwriting
discounts and commissions under the Securities Act of 1933, as amended.

In connection with the distribution of the securities covered by this prospectus or otherwise, we or the selling shareholders may enter into
hedging transactions with broker-dealers or other financial institutions. In connection with such transactions, broker-dealers or other financial
institutions may engage in short sales of our securities in the course of hedging the positions they assume with us or the selling shareholders.
Additionally, in connection with such a distribution, we or the selling shareholders may loan common shares pursuant to share lending
agreements or otherwise. We may also sell securities short and deliver the securities offered by this prospectus to close out our short positions.
We or the selling shareholders may also enter into option or other transactions with broker-dealers or other financial institutions, which require
the delivery to such broker-dealer or other financial institution of securities offered by this prospectus, which securities such broker-dealer or
other financial institution may resell pursuant to this prospectus, as supplemented or amended to reflect such transaction. We or the selling
shareholders may also from time to time pledge securities pursuant to the margin provisions of any customer agreements with brokers. Upon
default, the broker may offer and sell such pledged securities from time to time pursuant to this prospectus, as supplemented or amended to
reflect such transaction.

At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus supplement, if required,
will be distributed which will set forth the aggregate amount of securities covered by this prospectus being offered and the terms of the offering,
including the expected issue price or method of determining the price, the time period during which the offer will be open and whether the
purchase period may be extended or shortened, the method and time limits for paying up and delivering securities, name or names of any
underwriters, dealers, brokers or agents, any discounts, commissions, concessions and other items constituting compensation from us or the
selling shareholders, any discounts, commissions or concessions allowed or reallowed or paid to dealers and the names of the selling
shareholders and the number of securities being offered by them. Such prospectus supplement, and, if necessary, a post-effective amendment to
the registration statement of which this prospectus is a part, will be filed with the SEC to reflect the disclosure of additional information with
respect to the distribution of the securities covered by this prospectus. In order to comply with the securities laws of certain states, if applicable,
the securities sold under this prospectus may only be sold through registered or licensed broker-dealers. In addition, in some states the securities
may not be sold unless they have been registered or qualified for sale in the applicable state or an exemption from registration or qualification
requirements is available and is complied with.

In connection with an underwritten offering, we and, if applicable, the selling shareholders, would execute an underwriting agreement with an
underwriter or underwriters. Unless otherwise indicated in the revised
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prospectus or applicable prospectus supplement, such underwriting agreement would provide that the obligations of the underwriter or
underwriters are subject to certain conditions precedent and that the underwriter or underwriters with respect to a sale of the covered securities
will be obligated to purchase all of the covered securities if any such securities are purchased. We or the selling shareholders may grant to the
underwriter or underwriters an option to purchase additional securities at the public offering price, as may be set forth in the revised prospectus
or applicable prospectus supplement. If we or the selling shareholders grant any such option, the terms of the option will be set forth in the
revised prospectus or applicable prospectus supplement.

If more than five percent of the net proceeds of any offering of securities made under this prospectus will be received by any member of the
Financial Industry Regulatory Authority, or �FINRA�, participating in the offering or by affiliates or associated persons of such FINRA member or
any participating member who otherwise would have a �conflict of interest� under FINRA Rules, the offering will be conducted in accordance
with NASD Conduct Rule 2720.

Underwriters, agents, brokers or dealers may be entitled, pursuant to relevant agreements entered into with us or the selling shareholders, to
indemnification by us or the selling shareholders against certain civil liabilities, including liabilities under the Securities Act of 1933, as
amended, that may arise from any untrue statement or alleged untrue statement of a material fact, or any omission or alleged omission to state a
material fact in this prospectus, any supplement or amendment hereto, or in the registration statement of which this prospectus forms a part, or to
contribution with respect to payments which the underwriters, agents, brokers or dealers may be required to make.

We will bear all costs relating to all of the securities being registered under the registration statement of which this prospectus is a part.
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LEGAL MATTERS

The validity of the securities offered hereby is being passed upon for us by Conyers Dill & Pearman Limited, Hamilton, Bermuda. Certain
matters of New York law are being passed on by Morgan, Lewis  & Bockius LLP, New York, New York.

EXPERTS

The consolidated financial statements of Tsakos Energy Navigation Limited appearing in Tsakos Energy Navigation Limited�s Annual Report
(Form 20-F) for the year ended December 31, 2013 and the effectiveness of Tsakos Energy Navigation Limited�s internal control over financial
reporting as of December 31, 2013 have been audited by Ernst & Young (Hellas) Certified Auditors Accountants S.A., 11th km National Road
Athens-Lamia, 144 51 Athens, Greece, independent registered public accounting firm, as set forth in their reports thereon incorporated herein by
reference. Such financial statements have been incorporated herein by reference in reliance upon such reports given on the authority of such firm
as experts in accounting and auditing.

The statistical data and other information incorporated by reference from the section of our Annual Report on Form 20-F for the year ended
December 31, 2013 entitled �Item 5. General Market Overview � World Oil Demand / Supply and Trade,� including the analysis of the various
sectors of the oil tanker industry, has been provided by ICAP Shipping (�ICAP�), 2 Broadgate, London EC2M 7UR, UK. ICAP has advised that
the statistical data and other information contained therein are drawn from its database and other sources. In connection therewith, ICAP has
advised that: (a) certain information in ICAP�s database is derived from estimates or subjective judgments; (b) the information in the databases of
other maritime data collection agencies may differ from the information in ICAP�s database; and (c) while ICAP has taken reasonable care in the
compilation of the statistical and other information and believes it to be accurate and correct, data compilation is subject to limited audit and
validation procedures.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

EXPENSES

The following table sets forth the expenses (other than underwriting discounts and commissions or agency fees and other items constituting
underwriters� or agents� compensation, if any) expected to be incurred by us in connection with a possible offering of securities registered under
this registration statement.

SEC Registration Fee $ 85,551.54
Printing and Engraving Expenses *    
Legal Fees and Expenses *    
Accountants� Fees and Expenses *    
NYSE Fees *    
Trustee�s fees and expenses *    
Miscellaneous Costs *    

Total $ *    

* To be provided by a prospectus supplement or as an exhibit to a Report on Form 6-K that is incorporated by reference into this prospectus.

ITEM 8. INDEMNIFICATION OF DIRECTORS AND OFFICERS
The Company�s Bye-laws provide that its directors and officers and former directors and officers shall be indemnified to the fullest extent
permitted by The Companies Act of Bermuda 1981, as amended, from time to time, and provides for advances to any indemnified director or
officer of expenses in connection with actual proceedings and claims arising out of their status as our director or officer. The Company also
maintains a directors� and officers� liability insurance policy on behalf of its directors and officers.
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ITEM 9. EXHIBITS

Exhibit No. Description

  1.1 Form of underwriting agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.1 Form of indenture between Tsakos Energy Navigation Limited and Wells Fargo Bank, National Association, as trustee,
with respect to debt securities of Tsakos Energy Navigation Limited.

  4.2 Common Share Certificate (incorporated by reference to Exhibit 4.1 to the Company�s Registration Statement on Form F-1
(Registration No. 333-82326)).

  4.3 8.875% Series C Cumulative Redeemable Perpetual Preferred Share Certificate (incorporated by reference to Exhibit 4.1
to Form 8-A dated September 27, 2013)

  4.4 8.00% Series B Cumulative Redeemable Perpetual Preferred Share Certificate (incorporated by reference to Exhibit 4.1 to
Form 8-A dated May 9, 2013)

  4.5 Form of warrant agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.6 Form of rights agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.7 Form of senior debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form 6-K and
incorporated herein by reference).

  4.8 Form of subordinated debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form
6-K and incorporated herein by reference).

  4.9 Form of convertible debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form 6-K
and incorporated herein by reference).

  4.10 Specimen preferred share certificate (to be filed as an exhibit to a report on Form 6-K and incorporated herein by
reference).

  4.11 Certificate of Designations (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.12 Form of warrant (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.13 Form of rights certificate (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.14 Rights Agreement, dated as of September 29, 2005, between Tsakos Energy Navigation Limited and The Bank of New
York, as Rights Agent (filed as an exhibit to the Registrant�s Form 6-K dated September 30, 2005, and incorporated by
reference herein).

  4.15 Form of Deposit Agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  5.1 Opinion of Conyers Dill & Pearman Limited (special Bermuda counsel to the Company) (filed herewith).

  5.2 Opinion of Morgan, Lewis & Bockius LLP (United States counsel to the Company).

12.1 Statement regarding computation of ratio of earnings to fixed charges

23.1 Consent of Independent Registered Public Accounting Firm (filed herewith).

23.2 Consent of Conyers Dill & Pearman Limited (included in Exhibit 5.1).
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Exhibit No. Description

23.3 Consent of Morgan, Lewis & Bockius LLP (included in Exhibit 5.2).

23.4 Consent of ICAP Shipping (filed herewith)

24.1 Power of Attorney*

25.1 Form T-1 statement of eligibility and qualification under the Trust Indenture Act of 1939 (a Form T-1) of Wells Fargo
Bank, National Association with respect to debt securities

* Included on the signature page herein.

ITEM 10. UNDERTAKINGS
Tsakos Energy Navigation Limited hereby undertakes:

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

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

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

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

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

(2) That, for the purpose of determining any liability under the Securities Act of 1933, as amended, 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) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A of Form 20-F at the
start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required by Section 10(a)(3) of
the Securities Act need not be furnished, provided, that the registrants include in the prospectus, by means of a post-effective amendment,
financial statements required pursuant to this paragraph (4) and other information necessary to ensure that all other information in the prospectus
is at least as current as the date of those financial statements. Notwithstanding
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the foregoing, a post-effective amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the
Securities Act or Rule 3-19 of Regulation S-X if such financial statements and information are contained in periodic reports filed with or
furnished to the Commission by the registrants pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are
incorporated by reference in this registration statement.

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

(i) Each prospectus filed by each registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement; and

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

(6) That, for the purpose of determining liability of a registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities: The undersigned registrants undertake that in a primary offering of securities of an 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 registrants 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 an undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

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

(iii) The portion of any other free writing prospectus relating to the offering containing material information about an undersigned registrant or
its securities provided by or on behalf of an undersigned registrant; and

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

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 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.

II-4

Edgar Filing: MITSUI & CO LTD - Form 20-F

Table of Contents 49



Table of Contents

The undersigned registrant hereby undertakes to supplement the prospectus, after the expiration of the subscription period, to set forth the results
of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to be
purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made on
terms differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such
offering.

The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act of 1939 in accordance with the rules and regulations prescribed by the Commission
under Section 305(b)(2) of the Trust Indenture Act of 1939.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be permitted to directors, officers and
controlling persons of each of the registrants pursuant to the provisions set forth or described in Item 8 of this registration statement, 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, as amended, and is therefore unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by a registrant of expenses incurred or paid by a director, officer or controlling person of such
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, as amended, and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the undersigned Registrant certifies that it has reasonable grounds to believe that it
meets all of the requirements for filing on Form F-3 and has duly caused this Registration Statement to be signed on its behalf by the
undersigned, thereunto duly authorized, in Athens, Greece, on June 17, 2014.

TSAKOS ENERGY NAVIGATION LIMITED

By: /s/ Nikolas P. Tsakos
Name: Nikolas P. Tsakos
Title: President and Chief Executive Officer

POWER OF ATTORNEY

Each person whose signature appears below hereby constitutes and appoints each of Nikolas P. Tsakos, George V. Saroglou and Paul Durham
his true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution for him and in his name, place and stead, in any
and all capacities, to sign any or all amendments or supplements to this Registration Statement, whether pre-effective or post-effective and any
and all additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, as amended, and to file the same with all exhibits
thereto and other documents in connection therewith, with the Securities and Exchange Commission and the Registrar of Companies in
Bermuda, as necessary, granting unto said attorney-in-fact and agent full power and authority to do and perform each and every act and thing
necessary or appropriate to be done with respect to this Registration Statement or any amendments or supplements hereto or any and all
additional registration statements pursuant to Rule 462(b) of the Securities Act of 1933, as amended, in the premises, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute or
substitutes, may lawfully do or cause to be done by virtue thereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons in the
capacities indicated.

Signature Title Date

/s/ Efstratios Georgios Arapoglou Chairman of the Board

of Directors

June 17, 2014
Efstratios Georgios Arapoglou

/s/ Nikolas P. Tsakos President, Chief Executive Officer and Director

(principal executive officer)

June 17, 2014
Nikolas P. Tsakos

/s/ George V. Saroglou Chief Operating Officer

and Director

June 17, 2014
George V. Saroglou

/s/ Paul Durham Chief Financial Officer

(principal financial and accounting officer)

June 17, 2014
Paul Durham

/s/ Michael G. Jolliffe Vice Chairman of the Board of Directors June 17, 2014
Michael G. Jolliffe

/s/ Efthimios E. Mitropoulos Director June 17, 2014
Efthimios E. Mitropoulos
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Signature Title Date

/s/ Peter C. Nicholson Director June 17, 2014
Peter C. Nicholson

/s/ Francis T. Nusspickel Director June 17, 2014
Francis T. Nusspickel

/s/ Richard L. Paniguian Director June 17, 2014
Richard L. Paniguian

/s/ Aristides A.N. Patrinos Director June 17, 2014
Aristides A.N. Patrinos

AUTHORIZED UNITED STATES REPRESENTATIVE

Pursuant to the requirement of the Securities Act of 1933, the undersigned, the duly authorized representative in the United States of the
aforementioned Registrant, has signed this Registration Statement on June 17, 2014.

/s/ Francis T. Nusspickel
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INDEX OF EXHIBITS

Exhibit

No. Description

  1.1 Form of underwriting agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.1 Form of indenture between Tsakos Energy Navigation Limited and Wells Fargo Bank, National Association, as trustee, with
respect to debt securities of Tsakos Energy Navigation Limited.

  4.2 Common Share Certificate (incorporated by reference to Exhibit 4.1 to the Company�s Registration Statement on Form F-1
(Registration No. 333-82326)).

  4.3 8.875% Series C Cumulative Redeemable Perpetual Preferred Share Certificate (incorporated by reference to Exhibit 4.1 to
Form 8-A dated September 27, 2013)

  4.4 8.00% Series B Cumulative Redeemable Perpetual Preferred Share Certificate (incorporated by reference to Exhibit 4.1 to Form
8-A dated May 9, 2013)

  4.5 Form of warrant agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.6 Form of rights agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.7 Form of senior debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form 6-K and
incorporated herein by reference).

  4.8 Form of subordinated debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form 6-K and
incorporated herein by reference).

  4.9 Form of convertible debt security of Tsakos Energy Navigation Limited (to be filed as an exhibit to a report on Form 6-K and
incorporated herein by reference).

  4.10 Specimen preferred share certificate (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.11 Certificate of Designations (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.12 Form of warrant (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.13 Form of rights certificate (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  4.14 Rights Agreement, dated as of September 29, 2005, between Tsakos Energy Navigation Limited and The Bank of New York, as
Rights Agent (filed as an exhibit to the Registrant�s Form 6-K dated September 30, 2005, and incorporated by reference herein).

  4.15 Form of Deposit Agreement (to be filed as an exhibit to a report on Form 6-K and incorporated herein by reference).

  5.1 Opinion of Conyers Dill & Pearman Limited (special Bermuda counsel to the Company).

  5.2 Opinion of Morgan, Lewis & Bockius LLP (United States counsel to the Company).

12.1 Statement regarding computation of ratio of earnings to fixed charges.

23.1 Consent of Independent Registered Public Accounting Firm.

23.2 Consent of Conyers Dill & Pearman Limited (included in Exhibit 5.1).
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Exhibit

No. Description

23.3 Consent of Morgan, Lewis & Bockius LLP (included in Exhibit 5.2).

23.4 Consent of ICAP Shipping

24.1 Power of Attorney*

25.1 Form T-1 statement of eligibility and qualification under the Trust Indenture Act of 1939 (a Form T-1) of Wells Fargo Bank,
National Association with respect to debt securities.

* Included on the signature page herein.
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