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registrant s principal executive offices)

Michael H. Cole, Esq.
Vice President, Chief Legal Officer and Secretary
200 Commerce Street
Smithfield, Virginia 23430
(757) 365-3030
(Name, address, including zip code, and telephone number,

including area code, of agent for service)

Copies to:

Jane Whitt Sellers, Esq.
McGuireWoods LLP
901 E. Cary Street
Richmond, Virginia 23219

(804) 775-1054

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement, as determined
by the Registrant.

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

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

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

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.
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If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the

Commission pursuant to Rule 462(e) under the Securities Act, check the following box. x

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

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

Large accelerated filer x Accelerated filer ~

Non-accelerated filer ~

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered
Primary Offering
Common Shares with associated Rights to Purchase Smithfield Foods, Inc., Series
A Preferred Shares(2)
Preferred Shares
Depositary Shares(3)
Warrants
Senior Debt Securities
Subordinated Debt Securities
Stock Purchase Contracts
Stock Purchase Units(4)
Secondary Offering
Selling Securityholder Common Shares, with associated Rights to Purchase
Smithfield Foods, Inc., Series A Preferred Shares(2)

Smaller reporting company ~

Amount to be registered/
Proposed maximum offering price per unit/

Proposed maximum offering price/
Amount of registration fee

@

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to time be offered at
indeterminate prices, along with an indeterminate number of securities that may be issued upon exercise, settlement, exchange or conversion of securities
offered hereunder. Separate consideration may or may not be received for securities that are issuable upon exercise, settlement, conversion or exchange of
other securities or that are issued in units. In accordance with Rules 456(b) and 457(r), the Registrant is deferring payment of all of the registration fee.

(2) Prior to the occurrence of certain events, the rights to purchase, Smithfield Foods, Inc. Preferred Shares, Series A, will be attached to and trade with the
Smithfield Foods, Inc. Common Shares. Value attributable to such rights, if any, will be reflected in the market price of the Smithfield Foods, Inc. Common

Shares.

(3) Depositary Shares will represent fractional interests in Preferred Shares registered hereby.

(4) Each Stock Purchase Unit of Smithfield Foods, Inc. consists of (a) a Stock Purchase Contract, under which the holder, upon settlement, will purchase an
indeterminate number of Common Shares of Smithfield Foods, Inc. and (b) either a beneficial interest in senior or unsubordinated debt securities, preferred
stock or debt obligations of third parties, including U.S. Treasury securities, purchased with the proceeds from the sale of the Stock Purchase Units. Each
beneficial interest will be pledged to secure the obligation of such holder to purchase such Common Shares. No separate consideration will be received for the

Stock Purchase Contracts or the related beneficial interest.
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ProspEcTUS

SMITHFIELD FOODS, INC.

200 Commerce Street
Smithfield, Virginia 23430

(757) 365-3000

From time to time, we may offer and sell the following securities:
Common Shares
Preferred Shares
Depositary Shares
Warrants
Senior Debt Securities
Subordinated Debt Securities
Stock Purchase Contracts

Stock Purchase Units

We will provide specific terms of these securities in supplements to this prospectus or other offering materials. In addition, from time to time,
this prospectus may also be used by selling securityholders to sell our common shares covered by this prospectus. You should read this
prospectus and any supplement or other offering materials carefully before you invest. This prospectus may not be used to sell securities unless
accompanied by a prospectus supplement or supplements.

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

This prospectus is dated June 25, 2010.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the SEC) using a shelf
registration process. Under this shelf process, we may, from time to time, sell any of the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement or other offering materials that will contain specific information about the terms of that offering. Material United States
federal income tax considerations applicable to the offered securities will also be discussed in the applicable prospectus supplement or other
offering materials as necessary. The prospectus supplement or other offering materials may also add, update or change information contained in
this prospectus. You should read this prospectus, any prospectus supplement or other offering materials together with additional information
described under the heading Where You Can Find More Information.

When used in this prospectus, the terms Smithfield, we, our and us refer to Smithfield Foods, Inc. and its subsidiaries. You should rely only on
the information incorporated by reference or provided in this prospectus, any prospectus supplement or other offering materials. We have not,

and no underwriter, agent or dealer has, authorized anyone else to provide you with different information. If anyone provides you with different

or inconsistent information, you should not rely on it. This document may only be used where it is legal to sell these securities. We are not, and

no underwriter, agent or dealer is, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. The

information which appears in this document and which is incorporated by reference in this document may only be accurate as of the date of this

document or the date of the document in which incorporated information appears. Our business, financial condition, results of operations and

prospects may have changed since the date of such information.
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THE COMPANY

We are the largest hog producer and pork processor in the world. We conduct our business through five reporting segments, Pork, International,
Hog Production, Other and Corporate, each of which is comprised of a number of subsidiaries, joint ventures and other investments.

Smithfield Foods, Inc. is a Virginia corporation. Our principal executive offices are located at 200 Commerce Street, Smithfield, Virginia 23430,
and our telephone number is (757) 365-3000. Our website address is http://www.smithfieldfoods.com. The information on our website is not part
of this prospectus.

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement or other offering materials, we will use the net proceeds from the sale of
securities by us for capital expenditures and general corporate purposes, including the repayment of our debt.

Unless otherwise indicated in the applicable prospectus supplement or other offering materials, we will not receive any proceeds from the sale of
any securities sold by any selling securityholder.
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DESCRIPTION OF DEBT SECURITIES

The term Debt Securities includes our Senior Debt Securities and our Subordinated Debt Securities. We will issue the Senior Debt Securities in
one or more series under our Indenture Senior Debt Securities (the Senior Indenture), dated June 1, 2007, between the Company and U.S. Bank
National Association (U.S. Bank), as trustee, and the Subordinated Debt Securities in one or more series under a Subordinated Indenture
between us and U.S. Bank, or another trustee chosen by us. The Senior Indenture and the Subordinated Indenture are called the Indentures in this
prospectus. We have summarized selected provisions of the Indentures below. The Senior Indenture and the form of the Subordinated Indenture
have been filed as exhibits to the registration statement, and you should read the Indentures for provisions that may be important to you. In the
summary below, we have included references to section numbers of the Indentures so that you can easily locate these provisions. Capitalized
terms used in this description have the meanings specified in the Indentures.

General

Unless the applicable prospectus supplement or other offering materials state otherwise, the Senior Debt Securities will be our direct, unsecured
obligations and will rank equally with all of our direct, other senior and unsubordinated debt. The Subordinated Debt Securities will be our
unsecured obligations and will rank junior in right of payment to our Senior Indebtedness, as described under the heading Additional Terms of
Subordinated Debt Securities Subordination.

Because we are a holding company that conducts all of our operations through our subsidiaries, our ability to meet our obligations under the
Debt Securities depends on the earnings and cash flows of those subsidiaries and the ability of those subsidiaries to pay dividends or to advance
or repay funds to us. The debt securities are not guaranteed by our subsidiaries and, therefore, holders of Debt Securities will generally have a
junior position to claims of creditors of our subsidiaries, including trade creditors, debtholders, secured creditors, taxing authorities and
guarantee holders and any preferred stockholders in our subsidiaries.

Because the Debt Securities will be unsecured, they will effectively be subordinated to our secured debt to the extent of the value of the assets
securing such debt. In the event of a bankruptcy or similar proceeding involving us, our assets which serve as collateral will be available to
satisfy the obligations under any secured debt before any payments are made on the Debt Securities.

Neither of the Indentures limits the amount of Debt Securities that we may issue under it or protects the holders of Debt Securities if we engage
in a highly leveraged transaction. We may issue Debt Securities from time to time under the Indentures in one or more series by entering into
supplemental indentures or by our Board of Directors or a duly authorized committee authorizing the issuance.

Debt Securities may be issued as original issue discount securities, as defined in the Indentures, to be sold at a substantial discount below their
principal amount. Original issue discount securities may include zero coupon securities that do not pay any cash interest for the entire term of the
securities. In the event of an acceleration of the maturity of any original issue discount security, the amount payable to the holder thereof upon

an acceleration will be determined in the manner described in the applicable prospectus supplement or other offering materials. Conditions

pursuant to which payment of the principal of the Debt Securities may be accelerated will be set forth in the applicable prospectus supplement or
other offering materials. Material federal income tax and other considerations applicable to original issue discount securities will be described in
the applicable prospectus supplement or other offering materials.

Under the Indentures, the terms of Debt Securities of any series may differ and we, without the consent of the holders of the Debt Securities of
any series, may reopen a previous series of Debt Securities and issue additional Debt Securities of that series or establish additional terms of that
series, unless otherwise indicated in the applicable prospectus supplement or other offering materials.

Provisions of a particular series

The prospectus supplement or other offering materials for a particular series of Debt Securities will specify the terms of that series, including, if
applicable, some or all of the following:

the title and type of the Debt Securities;

the total principal amount of the Debt Securities;
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the portion of the principal payable upon acceleration of maturity, if other than the entire principal;
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the date or dates on which principal is payable or the method for determining the date or dates, and any right that we have to change
the date on which principal is payable;

the interest rate or rates, if any, or the method for determining the rate or rates, and the date or dates from which interest will accrue;

any interest payment dates and the regular record date for the interest payable on each interest payment date, if any;

any optional redemption terms, or any repayment terms;

any provisions that would obligate us to repurchase or otherwise redeem the Debt Securities, or, with respect to the Senior Debt
Securities, any sinking fund provisions;

the currency in which payments will be made if other than U.S. dollars, and the manner of determining the equivalent of those
amounts in U.S. dollars;

if payments may be made, at our election or at the holder s election, in a currency other than that in which the Debt Securities are stated
to be payable, then the currency in which those payments may be made, the terms and conditions of the election and the manner of
determining those amounts;

any index or formula used for determining principal, interest, or premium, if any;

the percentage of the principal amount at which the Debt Securities will be issued, if other than 100% of the principal amount;

whether to be issued in fully registered certificated form or book-entry form, represented by certificates deposited with, or on behalf
of, a securities depositary and registered in the name of the depositary s nominee (Book-Entry Debt Securities);

whether the debt securities are convertible into or exchangeable for other Securities and the terms and conditions upon which such
conversion or exchange may occur;

denominations, if other than $1,000 each or multiples of $1,000;

any changes to events of defaults or covenants; and

any other terms of the Debt Securities. (Sections 201 & 301 of the Senior Indenture & Subordinated Indenture.)
The prospectus supplement or other offering materials will also discuss any material federal income tax considerations regarding the Debt
Securities and any provisions granting special rights to holders when a specified event occurs.

Conversion, exchange or redemption
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No Debt Security will be subject to conversion, amortization, exchange or redemption, unless otherwise provided in the applicable prospectus
supplement or other offering materials. Any provisions relating to the conversion, exchange or redemption of Debt Securities will be set forth in
the applicable prospectus supplement or other offering materials, including whether conversion is mandatory or at our or a holder s option. If no
redemption date or redemption price is indicated with respect to a Debt Security, we cannot redeem the Debt Security before its stated maturity.
Unless otherwise specified in the applicable prospectus supplement or other offering materials, Debt Securities subject to redemption by us will
be subject to the following terms:

redeemable on the applicable redemption dates;

redemption dates and redemption prices fixed at the time of sale and set forth on the Debt Security; and

redeemable in whole or in part (provided that any remaining principal amount of the Debt Security will be equal to an authorized
denomination) at our option at the applicable redemption price, together with interest, payable to the date of redemption, on notice
given not more than 60 nor less than 30 days before the date of redemption. (Section 1104 of the Senior Indenture & Subordinated
Indenture.)
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We will not be required to:

issue, register the transfer of, or exchange any Debt Securities of a series during the period beginning 15 days before the date
the notice is mailed identifying the Debt Securities of that series that have been selected for redemption; or

register the transfer of, or exchange any Debt Security of that series selected for redemption except the unredeemed portion of a Debt
Security being partially redeemed. (Section 305 of the Senior Indenture & Subordinated Indenture.)
Payment and transfer; paying agent

The paying agent will pay the principal of any Debt Securities only if those Debt Securities are surrendered to it. Unless we state otherwise in
the applicable prospectus supplement or other offering materials, the paying agent will pay principal, interest and premium, if any, on Debt
Securities, subject to such surrender, where applicable, at its office or, at our option:

by wire transfer to an account at a banking institution in the United States that is designated in writing to the applicable Trustee or
paying agent before the deadline set forth in the applicable prospectus supplement or other offering materials by the person entitled to
that payment (which in the case of Book-Entry Debt Securities is the securities depositary or its nominee); or

by check mailed to the address of the person entitled to that interest as that address appears in the security register for those Debt
Securities. (Sections 307 & 1001 of the Senior Indenture & Sections 308 & 1001 of the Subordinated Indenture.)
Unless we state otherwise in the applicable prospectus supplement or other offering materials, the applicable Trustee will act as paying agent for
the Debt Securities, and the principal corporate trust office of such Trustee will be the office through which the paying agent acts. We may,
however, change or add paying agents or approve a change in the office through which a paying agent acts. (Section 1002 of the Senior
Indenture & Subordinated Indenture.)

Any money that we have paid to a paying agent for principal or interest on any Debt Securities that remains unclaimed at the end of two years
after that principal or interest has become due will be repaid to us at our request. After repayment to us, holders should look only to us for those
payments. (Section 1003 of the Senior Indenture & Subordinated Indenture.)

Neither we nor any Trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of
beneficial ownership interests in a Book-Entry Debt Security, or for maintaining, supervising or reviewing any records relating to the beneficial
ownership interests. We expect that the securities depositary, upon receipt of any payment of principal, interest or premium, if any, in a
Book-Entry Debt Security, will credit immediately the accounts of the related participants with payment in amounts proportionate to their
respective holdings in principal amount of beneficial interest in the Book-Entry Debt Security as shown on the records of the securities
depositary. We also expect that payments by participants to owners of beneficial interests in a Book-Entry Debt Security will be governed by
standing customer instructions and customary practices, as is now the case with securities held for the accounts of customers in bearer form or
registered in street name and will be the responsibility of the participants.

Fully registered securities may be transferred or exchanged at the corporate trust office of the applicable Trustee or at any other office or agency
we maintain for those purposes, without the payment of any service charge except for any tax or governmental charge and related expenses.
(Section 305 of the Senior Indenture & Subordinated Indenture.)

Global securities

Book-Entry Debt Securities will be represented by one or more fully registered global certificates. Each global certificate will be deposited and
registered with the securities depositary or its nominee or a custodian for the securities depositary. Unless it is exchanged in whole or in part for
Debt Securities in definitive form, a global certificate may generally be transferred only as a whole unless it is being transferred to certain
nominees of the depositary. (Section 305 of the Senior Indenture & Subordinated Indenture.)
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Unless otherwise stated in any prospectus supplement or other offering materials, The Depository Trust Company will act as the securities
depositary. Beneficial interests in global certificates will be shown on, and transfers of global certificates will be effected only through, records
maintained by the securities depositary and its participants. If there are any additional or differing terms of the depositary arrangement with
respect to the Book-Entry Debt Securities, we will describe them in the applicable prospectus supplement or other offering materials.
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Holders of beneficial interests in Book-Entry Debt Securities represented by a global certificate are referred to as beneficial owners. Beneficial
owners will be limited to institutions having accounts with the securities depositary or its nominee, which are called participants in this
discussion, and to persons that hold beneficial interests through participants. When a global certificate representing Book-Entry Debt Securities
is issued, the securities depositary will credit on its book-entry, registration and transfer system the principal amounts of Book-Entry Debt
Securities the global certificate represents to the accounts of its participants. Ownership of beneficial interests in a global certificate will be
shown only on, and the transfer of those ownership interests will be effected only through, records maintained by:

the securities depositary, with respect to participants interests; and

any participant, with respect to interests the participant holds on behalf of other persons.
As long as the securities depositary or its nominee is the registered holder of a global certificate representing Book-Entry Debt Securities, that
person will be considered the sole owner and holder of the global certificate and the Book-Entry Debt Securities it represents for all purposes.
Except in limited circumstances, beneficial owners:

may not have the global certificate or any Book-Entry Debt Securities it represents registered in their names;

may not receive or be entitled to receive physical delivery of certificated Book-Entry Debt Securities in exchange for the global
certificate; and

will not be considered the owners or holders of the global certificate or any Book-Entry Debt Securities it represents for any purposes
under the Debt Securities or the Indentures. (Section 308 of the Senior Indenture & Section 309 of the Subordinated Indenture.)
We will make all payments of principal, interest and premium, if any, on a Book-Entry Debt Security to the securities depositary or its nominee
as the holder of the global certificate. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of
securities in definitive form. These laws may impair the ability to transfer beneficial interests in a global certificate.

Payments participants make to beneficial owners holding interests through those participants will be the responsibility of those participants. The
securities depositary may from time to time adopt various policies and procedures governing payments, transfers, exchanges and other matters
relating to beneficial interests in a global certificate. Neither we nor the Trustee nor any agent of ours or the Trustee s will have any responsibility
or liability for any aspect of the securities depositary s or any participant s records relating to beneficial interests in a global certificate
representing Book-Entry Debt Securities, for payments made on account of those beneficial interests or for maintaining, supervising or

reviewing any records relating to those beneficial interests.

Covenants

Unless otherwise indicated in the applicable prospectus supplement or other offering materials, under the Indentures we will:

pay the principal, interest and premium, if any, on the Debt Securities when due;

maintain a place of payment;

deliver an officer s certificate to the applicable Trustee at the end of each fiscal year confirming our compliance with our obligations
under each of the Indentures;
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deposit sufficient funds with any paying agent on or before the due date for any principal, interest or premium, if any;

maintain our existence; and

comply with any other covenants included in the applicable indenture or any supplemental indenture. (Sections 1001, 1002, 1003,
1005 & 1006 of the Senior Indenture & Subordinated Indenture.)
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Consolidation, merger or sale

Under the terms of the Indentures, we are generally permitted to consolidate or merge with any other person. We are also permitted to transfer
all or substantially all of our assets to any person. However, each Indenture provides that we may not consolidate with or merge into, or transfer
all or substantially all of our assets to, any person, unless:

the person expressly assumes, by a supplemental indenture, executed and delivered to the applicable Trustee and in form satisfactory
to the applicable Trustee, the due and punctual payment of the principal of and any premium and interest on all the debt securities and
the performance of every covenant of the applicable Indenture on the part of us to be performed or observed;

immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or lapse of time, or both,
would become an Event of Default, shall have happened and be continuing; and

we have delivered to the applicable Trustee an officer s certificate and an opinion of counsel each stating that such consolidation,
merger or transfer and such supplemental indenture, if any, comply with all conditions provided in the applicable Indenture. (Sections
801 & 802 of the Senior Indenture & Subordinated Indenture.)

Events of Default

Except as may be provided in the applicable prospectus supplement or other offering materials, an Event of Default when used in each of the
Indentures with respect to Debt Securities of any series, will mean any of the following:

failure to pay the principal or any premium on any Debt Securities of that series when due;

with respect to the Senior Debt Securities of any series, failure to deposit any sinking fund payment when due that continues for 60
days;

failure to pay any interest on any Debt Securities of that series, when due, that continues for 30 days; provided that, if applicable, for
this purpose, the date on which interest is due is the date on which we are required to make payment following any deferral of interest
payments by us under the terms of Subordinated Debt Securities that permit such deferrals;

failure to perform any other covenant in the applicable Indenture (other than a covenant expressly included solely for the benefit of
other series) that continues for 60 days after the applicable Trustee or the holders of at least 25% of the outstanding Debt Securities of
that series give us written notice of the default;

certain events in bankruptcy, insolvency or reorganization; or

any other Event of Default included in the applicable Indenture or any supplemental indenture with respect to Debt Securities of that
series. (Section 501 of the Senior Indenture & Subordinated Indenture.)
In the case of a default described in the fourth bullet above, the grace period may be extended by the Trustee or, if holders of a particular series
have given a notice of default, by holders of at least the same percentage of Debt Securities of that series, together with the applicable Trustee.
The grace period will be automatically extended if we have initiated and are diligently pursuing corrective action.
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If an Event of Default for any series of Debt Securities occurs and continues, the applicable Trustee or the holders of at least 25% in aggregate
principal amount of the Debt Securities of the series may declare the entire principal of all the Debt Securities of that series to be due and
payable immediately; provided however, that if an Event of Default specified in the fifth bullet above with respect to us occurs, the principal of,
premium, if any, and accrued and unpaid interest on all the Debt Securities will become and be immediately due and payable without any
declaration or other act on the part of the Trustee or any holders. If we issued the Debt Securities with original issue discount, less than the stated
principal amount may become due and payable. If the Debt Securities are declared due and payable, subject to certain conditions, the holders of
a majority of the aggregate principal amount of the Debt Securities of that series can void the declaration. (Section 502 of the Senior Indenture &
Subordinated Indenture.)

The applicable Trustee may withhold notice to the holders of Debt Securities of any default (except in the payment of principal or interest) if it
considers the withholding of notice to be in the best interests of the holders. Other than its duties in case of a
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default, a Trustee is not obligated to exercise any of its rights or powers under the Indentures at the request, order or direction of any holders,
unless the holders offer the Trustee reasonable indemnity. If they provide this reasonable indemnification, the holders of a majority in principal
amount of any series of Debt Securities may direct the time, method and place of conducting any proceeding or any remedy available to the
Trustee, or exercising any power conferred upon the Trustee, for any series of Debt Securities. (Sections 512, 601, 602 & 603 of the Senior
Indenture & Subordinated Indenture.)

The holder of any Debt Security will have an absolute and unconditional right to receive payment of the principal, any premium and, within
certain limitations, any interest on that Debt Security on its maturity date or redemption date and to enforce those payments. (Section 508 of the
Senior Indenture & Subordinated Indenture.)

Satisfaction; discharge

Unless otherwise specified in the applicable prospectus supplement or other offering materials, we may, subject to certain conditions, discharge
all our obligations (except those described below) to holders of any series of Debt Securities issued under the Indentures, which series of Debt
Securities have not already been delivered to the Trustee for cancellation and which have become due and payable or are by their terms due and
payable within one year, or are to be called for redemption within one year, by depositing with the Trustee an amount certified to be sufficient to
pay when due the principal, interest and premium, if any, on all outstanding Debt Securities of that series. However, certain of our obligations
under the Indentures will survive, including with respect to the following:

remaining rights to register the transfer, conversion, substitution or exchange of Debt Securities of the applicable series;

rights of holders to receive payments of principal of, and any interest on, the Debt Securities of the applicable series, and other rights,
duties and obligations of the holders of Debt Securities with respect to any amounts deposited with the applicable Trustee; and

the rights, obligations and immunities of the applicable Trustee under the Indentures. (Section 401 of Senior Indenture & Subordinated
Indenture.)
Modification of the Indentures; waiver

Under the Indentures our rights and obligations and the rights of the holders may be modified with the consent of the holders of a majority in
aggregate principal amount of the outstanding Debt Securities of each series affected by the modification. No modification of the principal or
interest payment terms, and no modification reducing the percentage required for modifications, is effective against any holder without its
consent. (Section 902 of the Senior Indenture & Subordinated Indenture.) In addition, we may supplement the Indentures to create new series of
Debt Securities, add to the covenants for the benefit of the holders, provide for the acceptance of appointment by a successor trustee, cure any
ambiguity provided such action does not adversely affect the interests of outstanding securities in any material respect, revise the terms or
purposes of the issuance, authentication and delivery of Debt Securities, add any additional Events of Default, make provisions with respect to
conversion or exchange rights of holders and for certain other purposes, without the consent of any holders of Debt Securities. (Section 901 of
the Senior Indenture & Subordinated Indenture.)

The holders of a majority of the outstanding Debt Securities of each series under the applicable Indenture with respect to which a default has
occurred and is continuing may waive a default for Debt Securities of that series, except a default in the payment of principal or interest, or any
premium, on any Debt Securities or a default with respect to a covenant or provision which cannot be amended or modified without the consent
of the holder of each outstanding Debt Security of the series affected. (Section 513 of the Senior Indenture & Subordinated Indenture.)

In addition, under certain circumstances, the holders of a majority of the outstanding Subordinated Debt Securities of any series may waive in
advance, for that series, our compliance with certain restrictive provisions of the Subordinated Indenture under which those Subordinated Debt
Securities were issued. (Section 1009 of the Subordinated Indenture.)

Repayment at the option of the holder; repurchases by the Company

We must repay the Debt Securities at the option of the holders before the applicable stated maturity date only if specified in the applicable
prospectus supplement or other offering materials. Unless otherwise provided in the prospectus supplement or other offering materials, the Debt
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on the specified repayment dates; and

at a repayment price equal to 100% of the unpaid principal amount to be repaid, together with unpaid interest accrued to the
Repayment Date. (Section 1302 of the Senior Indenture & Subordinated Indenture.)
Unless otherwise specified in the applicable prospectus statement, for any Debt Security to be repaid, the Trustee must receive, at its office
maintained for that purpose in Atlanta, Georgia not more than 60 nor less than 30 calendar days before the date of repayment:

in the case of a certificated Debt Security, the certificated Debt Security and the form in the Debt Security entitled Option of Holder to
Elect Purchase duly completed; or

in the case of a book-entry Debt Security, instructions to that effect from the beneficial owner to the securities depositary and
forwarded by the securities depositary to us.
Exercise of the repayment option by the Holder will be irrevocable. (Section 1303 of the Senior Indenture & Subordinated Indenture.)

Only the securities depositary may exercise the repayment option in respect of beneficial interests in the book-entry Debt Securities.

Accordingly, beneficial owners that desire repayment in respect of all or any portion of their beneficial interests must instruct the participants
through which they own their interests to direct the securities depositary to exercise the repayment option on their behalf. All instructions given

to participants from beneficial owners relating to the option to elect repayment will be irrevocable. In addition, at the time the instructions are
given, each beneficial owner will cause the participant through which it owns its interest to transfer its interest in the book-entry Debt Securities

or the global certificate representing the related book-entry Debt Securities, on the securities depositary s records, to the Trustee. See Description
of the Debt Securities Global Securities.

Defeasance

We will be discharged from our obligations on the Debt Securities of any series at any time if we deposit with the Trustee sufficient cash or
government securities to pay the principal, interest, any premium and any other sums due to the stated maturity date or a redemption date of the
Debt Securities of that series. If this happens, the holders of the Debt Securities of the series will not be entitled to the benefits of the applicable
Indenture except for registration of transfer and exchange of Debt Securities and replacement of lost, stolen or mutilated Debt Securities.
(Section 402 of the Senior Indenture & Subordinated Indenture.)

Under federal income tax law as of the date of this prospectus, a discharge may be treated as an exchange of the related Debt Securities. Each
holder might be required to recognize gain or loss equal to the difference between the holder s cost or other tax basis for the Debt Securities and
the value of the holder s interest in the trust. Holders might be required to include as income a different amount than would be includable without
the discharge. We urge prospective investors to consult their own tax advisers as to the consequences of a discharge, including the applicability
and effect of tax laws other than the federal income tax law.

No personal liability of directors, officers and stockholders

The Indentures provide that no recourse for the payment of the principal of, premium, if any, or interest on any of the Debt Securities or for any
claim based thereon or otherwise in respect thereof, and no recourse under or upon any of our obligations, covenants or agreements in the
Indentures, or in any of the Debt Securities or because of the creation of any indebtedness represented thereby, will be had against any of our
incorporators, shareholders, officers or directors or of any successor person thereof. Each holder, by accepting the Debt Securities, waives and
releases all such liability. Such waiver and release are not intended to affect the rights of holders under the federal securities laws. (Section 1601
of the Senior Indenture & Section 1701 of the Subordinated Indenture.)

Concerning the Trustee

Unless otherwise specified in the applicable prospectus supplement or other offering materials, U.S. Bank will be the Trustee under the
Indentures. We and certain of our affiliates maintain deposit accounts and banking relationships with U.S. Bank. U.S. Bank also performs
agency functions with respect to other securities issued by our affiliates. U.S. Bank and its affiliates have purchased, and are likely to purchase
in the future, our securities and securities of our affiliates. U.S. Bank also serves as trustee under other indentures with us pursuant to which
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The Trustee will perform only those duties that are specifically set forth in the Indentures unless an Event of Default under an Indenture occurs
and is continuing. Other than its duties in case of a default, the Trustee is under no obligation to exercise any of its powers under the Indentures
at the request of any holder of Debt Securities unless that holder offers reasonable indemnity to the Trustee against the costs, expenses and
liabilities which it might incur as a result. (Section 601 of the Senior Indenture & Subordinated Indenture.)

If and when the Trustee will be or become our creditor (or any other obligor upon the Debt Securities), the Trustee will be subject to the
provisions of the Trust Indenture Act regarding the collection of claims against us (or any such other obligor). (Section 614 of the Senior
Indenture & Subordinated Indenture.)

The Trustee administers its corporate trust business at 1349 W. Peachtree St. NW, Suite 1050, Atlanta, Georgia.
Governing law

The Indentures provide that the Indentures and the Debt Securities will be governed by, and construed in accordance with, the laws of the State
of New York. (Section 113 of the Senior Indenture & Subordinated Indenture.)

ADDITIONAL TERMS OF THE SUBORDINATED DEBT SECURITIES
Our Subordinated Indenture contains certain provisions that are not common with the Senior Indenture.
Option to extend interest payment period

If so provided in the applicable prospectus supplement or other offering materials, we can defer interest payments on the Subordinated Debt
Securities by extending the interest payment period for the number of consecutive extension periods specified in the applicable prospectus
supplement or other offering materials (each, an Extension Period). Other details regarding the Extension Period will also be specified in the
applicable prospectus supplement or other offering materials. No Extension Period may extend beyond the maturity of the Subordinated Debt
Securities. At the end of the Extension Period(s), we will pay all interest then accrued and unpaid, together with interest compounded quarterly
at the rate for the Subordinated Debt Securities, to the extent permitted by applicable law. (Section 307 of the Subordinated Indenture.)

During any Extension Period, we will not make distributions related to our capital stock, including dividends, redemptions, repurchases,
liquidation payments, or guarantee payments.

Also we will not make any payments, redeem or repurchase any debt securities of equal or junior rank to the Subordinated Debt Securities or
make any guarantee payments on any such debt securities. We may, however, make the following types of distributions:

dividends paid in common shares;

dividends in connection with the implementation of a shareholder rights plan; or

repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any employment contract,
benefit plan or other similar arrangement with or for the benefit of employees, officers, directors or consultants.
Subordination

Each series of Subordinated Debt Securities will be subordinate in right of payment, to the extent set forth in the Subordinated Indenture, to all
Senior Indebtedness as defined below. Unless otherwise provided in the applicable prospectus supplement or other offering materials, if:

we make a payment or distribution of any of our assets to creditors upon our dissolution, winding-up, liquidation or reorganization,
whether in bankruptcy, insolvency or otherwise;
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then the holders of Senior Indebtedness generally will have the right to receive payment, in the case of the first instance, of all
amounts due or to become due upon that Senior Indebtedness, and, in the case of the second and third instances, of all amounts due on
that Senior Indebtedness, or we will make provision for those payments, before the holders of any Subordinated Debt Securities have
the right to receive any payments of principal or interest on their Subordinated Debt Securities. (Sections 1401 & 1409 of the
Subordinated Indenture.)
Unless otherwise provided in the applicable prospectus supplement or other offering materials, Senior Indebtedness means, with respect to any
series of Subordinated Debt Securities, the principal, premium, interest and any other payment in respect of any of the following:

all of our indebtedness for borrowed or purchased money, whether or not evidenced by notes, debentures, bonds or other written
instruments;

our obligations for reimbursement under letters of credit, banker s acceptances, security purchase facilities or similar facilities issued
for our account;

capitalized lease obligations;

any of our other indebtedness or obligations with respect to commodity contracts, interest rate commodity and currency swap
agreements and other similar agreements or arrangements; and

all indebtedness of others of the kinds described in the preceding categories which we have endorsed or guaranteed or for which we
are otherwise liable.
Senior Indebtedness will not include our obligations to trade creditors or indebtedness to our subsidiaries. (Section 101 of the Subordinated
Indenture.)

Senior Indebtedness will be entitled to the benefits of the subordination provisions in the Subordinated Indenture irrespective of the amendment,
modification or waiver of any term of the Senior Indebtedness. We may not amend the Subordinated Indenture to change the subordination of
any outstanding Subordinated Debt Securities without the consent of each holder of Senior Indebtedness that the amendment would adversely
affect. (Sections 902 & 1407 of the Subordinated Indenture.)

The Subordinated Indenture does not limit the amount of Senior Indebtedness that we may issue.
DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is a summary and is qualified in its entirety by reference to our amended and restated articles of
incorporation (articles of incorporation), amended and restated bylaws (bylaws) and our shareholder rights plan, which are filed as exhibits to
the registration statement of which this prospectus forms a part, and by app