
Table of Contents

Filed Pursuant to Rule 424(b)(2) 
Registration Statement No. 333-228205

 
This preliminary prospectus supplement relates to an effective registration statement but is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these notes and are not soliciting an offer to buy
these notes in any jurisdiction where the offer or sale is not permitted.
 

Subject to completion, dated June 17, 2021
Preliminary prospectus supplement
(To prospectus dated November 6, 2018)
 

Eagle Materials Inc.
$                         

            % Senior Notes due 20

Interest payable                and                

Issue price:                %

We are offering $                aggregate principal amount of our                % Senior Notes due                , which we refer to as the “notes.” The notes will
mature on                ,                . Interest will accrue on the notes from                , 2021, and the first interest payment date will be                , 20                .

We may redeem the notes, in whole or in part, as described under the caption “Description of notes—Optional redemption” in this prospectus
supplement. If a change of control triggering event as described in this prospectus supplement under the caption “Description of notes—Change of
control triggering event” occurs, we will be required to offer to repurchase all of the notes at a repurchase price equal to 101% of the principal amount
thereof, plus accrued and unpaid interest, if any, to, but excluding, to the date of repurchase.

The notes will not be guaranteed. The notes will be our senior unsecured obligations and will rank equally in right of payment to all of our existing and
future senior unsecured debt and senior in right of payment to all of our existing and future subordinated debt. The notes will be effectively subordinated
to any of our existing and future secured debt to the extent of the value of the assets securing such debt. In addition, the notes will be structurally
subordinated to the liabilities of our subsidiaries.
 

 
You should read this prospectus supplement, together with the accompanying prospectus, carefully before you invest in
the notes. Investing in the notes involves risks. See “Risk factors” beginning on page S-10 of this prospectus supplement
and page 4 of the accompanying prospectus for a discussion of certain risks that you should consider in connection with
an investment in the notes.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these notes or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.
 

   Price to public(1)   
Underwriting

discount    
Proceeds, before expenses,
to Eagle Materials Inc.(1)  

Per note    %    %    % 
Total   $                 $                 $               
 

(1) Plus accrued interest, if any, from                 , 2021.

The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

We expect that delivery of the notes will be made to investors in book-entry form through The Depository Trust Company for the accounts of its
participants, including Euroclear Bank SA/NV, as operator of the Euroclear System, and Clearstream Banking, société anonyme, on or
about                2021.
 

 
Joint Book-Running Managers

 

J.P. Morgan  BofA Securities  Wells Fargo Securities
The date of this prospectus supplement is                , 2021.
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The notes are being offered for sale only in jurisdictions where it is lawful to make such offers. The distribution of this prospectus supplement and the
accompanying prospectus and the offering of the notes in certain jurisdictions may be restricted by law. Persons outside the United States who receive
this prospectus supplement and the accompanying prospectus should inform themselves about and observe any such restrictions. This prospectus
supplement and the accompanying prospectus do not constitute, and may not be used in connection
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with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in which the person making such offer
or solicitation is not authorized or in which the person making such offer or solicitation is not qualified to do so or any person to whom it is unlawful to
make such offer or solicitation. See “Underwriting (conflicts of interest).”

About this prospectus supplement

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of the notes we are offering and certain
other matters relating to us and our financial condition. The second part, the accompanying prospectus, gives more general information about securities
we may offer from time to time, some of which may not apply to the notes we are offering hereby. You should read this prospectus supplement along
with the accompanying prospectus, the documents incorporated by reference herein and therein, as well as any free writing prospectus that is filed,
including the term sheet for the notes we are offering. If the description of the offering varies between this prospectus supplement and the accompanying
prospectus, you should rely on the information in this prospectus supplement. Generally, when we refer to this prospectus, we are referring to this
prospectus supplement and the accompanying prospectus combined together with all documents incorporated by reference herein or therein.

You should rely only on the information contained in or incorporated by reference into this prospectus supplement and the accompanying prospectus and
any related free writing prospectus. Neither we nor the underwriters have authorized anyone to provide you with different information. If anyone
provides you with different or inconsistent information, you should not rely on it. Neither we nor the underwriters are making an offer to sell the notes in
any jurisdiction where the offer or sale is not permitted.

You should not assume that the information contained in or incorporated by reference into this prospectus supplement, the accompanying prospectus,
and any related free writing prospectus, or any other offering materials is accurate as of any date other than the date on the front of each document,
regardless of the time of delivery of this prospectus supplement, the accompanying prospectus, any related free writing prospectus or any sale of the
notes. Our business, financial condition, results of operations and prospects may have changed since those respective dates.

Non-GAAP financial measures

In this prospectus supplement, we use the non-U.S. generally accepted accounting principles (“GAAP”) financial measures of EBITDA and Adjusted
EBITDA. See “Summary—Summary historical consolidated financial data.” EBITDA and Adjusted EBITDA are not GAAP metrics and have
important limitations as analytical tools. You should not consider EBITDA and Adjusted EBITDA in isolation or as a substitute for analysis of our
results as reported under GAAP. Because EBITDA and Adjusted EBITDA exclude some, but not all, items that affect net income and net cash provided
by operating activities and are defined differently by different companies, our definition of EBITDA and Adjusted EBITDA may not be comparable to
similarly titled measures of other companies. For a reconciliation of EBITDA and Adjusted EBITDA to the most directly comparable GAAP measure
and a discussion of our use of EBITDA and Adjusted EBITDA in this prospectus supplement, including the reasons that we believe this information is
useful to management and investors, see footnote (4) under the heading “Summary—Selected historical consolidated financial information.”

Forward-looking statements

This prospectus supplement, the accompanying prospectus and any free writing prospectus, in each case including the documents incorporated by
reference herein or therein, include statements that express our
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opinions, expectations, beliefs, plans, objectives, assumptions or projections regarding future events or future results and therefore are, or may be
deemed to be, “forward-looking statements” within the meaning of the safe harbor provisions of the U.S. Private Securities Litigation Reform Act of
1995. These forward-looking statements can generally be identified by the use of forward-looking terminology, including the terms “believes,”
“anticipates,” “expects,” “estimates,” “goal,” “seeks,” “aims,” “strives,” “projects,” “predicts,” “intends,” “plans,” “continues,” “strategy,” “future,”
“likely,” “may,” “might,” “will” or “should” or, in each case, their negative or other variations or comparable terminology. These forward-looking
statements include all matters that are not historical facts. They appear in a number of places throughout this prospectus supplement, the accompanying
prospectus and any free writing prospectus, in each case including the documents incorporated by reference herein or therein, and include statements
regarding our intentions, beliefs or current expectations concerning, among other things, our results of operations, financial condition, liquidity,
prospects, growth, strategies and the industry in which we operate. Statements in this prospectus supplement, the accompanying prospectus and any free
writing prospectus, including the documents incorporated by reference herein or therein, that are not historic facts, including statements about our fiscal
2022 and other future financial and growth expectations and anticipated tax rates, are forward-looking statements that involve risks and uncertainties
that could cause actual results to differ materially from those projected.

By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may
not occur in the future. We believe that these risks and uncertainties include, but are not limited to, those described under the heading “Risk factors” in
this prospectus supplement, the accompanying prospectus and our Annual Report on Form 10-K for the year ended March 31, 2021. Those factors
should not be construed as exhaustive and should be read with the other cautionary statements included or incorporated by reference in this prospectus
supplement, the accompanying prospectus and any free writing prospectus.

Although we base these forward-looking statements on assumptions that we believe are reasonable when made, we caution you that forward-looking
statements are not guarantees of future performance and that our actual results of operations, financial condition and liquidity, and the development of
the industry in which we operate may differ materially from those made in or suggested by the forward-looking statements contained or incorporated by
reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus. In addition, even if our results of operations,
financial condition and liquidity, and the development of the industry in which we operate are consistent with the forward-looking statements contained
or incorporated by reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus, those results or developments
may not be indicative of results or developments in subsequent periods.

Given these risks and uncertainties, you are cautioned not to place undue reliance on these forward-looking statements. Any forward-looking statements
that we make in this prospectus supplement, the accompanying prospectus and any free writing prospectus, in each case including the documents
incorporated by reference herein or therein, speak only as of the date of those statements, and we undertake no obligation to update those statements or
to publicly announce the results of any revisions to any of those statements to reflect future events or developments. Comparisons of results for current
and any prior periods are not intended to express any future trends or indications of future performance, unless expressed as such, and should only be
viewed as historical data.

Market, ranking and other data

The data in this prospectus supplement, the accompanying prospectus and any free writing prospectus, including the documents incorporated by
reference herein or therein, regarding markets and ranking, including the size of certain markets and our position and the position of our competitors and
products within these markets, are based on our estimates based on management’s knowledge and experience in the markets in which we operate. Our
estimates have been based on information provided by customers, suppliers, trade and business organizations and
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other contacts in the markets in which we operate. While we are not aware of any misstatements regarding our market and ranking data presented herein,
our estimates involve risks and uncertainties and are subject to change based on various factors, including those discussed under the heading “Risk
factors” in this prospectus supplement. This information may prove to be inaccurate because of the method by which we obtained some of the data for
our estimates or because this information cannot always be verified with complete certainty due to the limits on the availability and reliability of raw
data, the voluntary nature of the data gathering process and other limitations and uncertainties inherent in a survey of market size. As a result, you
should be aware that market, ranking and other similar data included in this prospectus supplement, the accompanying prospectus and any free writing
prospectus, including the documents incorporated by reference herein or therein, and estimates and beliefs based on that data, may not be reliable.
Neither we nor the underwriters can guarantee the accuracy or completeness of such information contained in or incorporated by reference into this
prospectus supplement, the accompanying prospectus and any free writing prospectus.

Trademarks, service marks and copyrights

We own or have rights to trademarks, service marks or trade names that we use in connection with the operation of our business. Eagle Materials, the
Eagle Materials logo, and all other Eagle Materials product names and logos are trademarks or registered trademarks of Eagle Materials Inc. or its
subsidiaries. All other names of companies referenced herein are trademarks or registered trademarks of their respective holders. We also own or have
the rights to copyrights that protect the content of our products. Solely for convenience, the trademarks, service marks, tradenames and copyrights
referred to in this prospectus supplement are listed without the ©, ® and TM symbols, but we will assert, to the fullest extent under applicable law, our
rights or the rights of the applicable licensors to these trademarks, service marks, tradenames and copyrights.

Corporate information

Eagle Materials Inc. is a Delaware corporation. Our principal executive offices are located at 5960 Berkshire Lane, Suite 900, Dallas, Texas 75225, and
our telephone number at that address is (214) 432-2000. Our website is located at www.eaglematerials.com. Our website and the information contained
on our website is not incorporated into, or deemed to be a of this prospectus supplement or the accompanying prospectus, and you should rely only on
the information contained or incorporated by reference in this prospectus supplement, the accompanying prospectus and any free writing prospectus
when making a decision as to whether to invest in the notes.

Unless otherwise indicated or the context otherwise requires, in this prospectus supplement and the accompanying prospectus, the terms “Eagle
Materials Inc.,” “our company,” “the Company,” “us,” “we” and “our” refer to Eagle Materials Inc. and its consolidated subsidiaries. References to
“underwriters” refer to the firms listed on the cover page of this prospectus supplement.
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Summary

This summary highlights information appearing elsewhere or incorporated by reference in this prospectus supplement and the accompanying
prospectus. This summary is not complete and does not include all of the information that you should consider before investing in the notes. You
should carefully read this prospectus supplement and the accompanying prospectus in their entirety, including our audited consolidated financial
statements, and the related notes thereto, included herein and in our most recent Annual Report on Form 10-K for the fiscal year ended March 31,
2021 (the “Annual Report”), which is incorporated by reference into this prospectus supplement, and the sections under the heading “Risk
factors” in this prospectus supplement and in Item 1A of our Annual Report, before making any investment decision. As used in this prospectus
supplement, except as otherwise indicated or the context otherwise implies, when we refer to “Eagle Materials,” “our company,” “the Company,”
“we,” “us,” or “our,” we are describing Eagle Materials Inc., together with its subsidiaries. With respect to any description of the terms of the
offer or the notes, references to “Eagle Materials,” “us,” “we,” or “our,” refer only to Eagle Materials Inc. and not to its subsidiaries. In this
prospectus supplement, “fiscal” refers to the twelve month period ended March 31. For example, “fiscal 2021” refers to the twelve months ended
March 31, 2021.

Our Company

We are a leading supplier of heavy construction materials and light building materials in the United States. Our products are used in residential,
industrial, commercial and infrastructure construction.

Our business is organized into two sectors: Heavy Materials, which includes the Cement and Concrete and Aggregates segments, and Light
Materials, which includes the Gypsum Wallboard and Recycled Paperboard segments, each of which are briefly described as follows:
 

 •  Heavy Materials
 

 

•  Cement. We manufacture, produce, distribute and sell portland cement, which is the basic binding agent for concrete, a primary construction
material. We also produce and market other cementitious products, including slag cement and fly ash. Slag is used in concrete mix designs to
improve the durability of concrete and reduce future maintenance costs, and fly ash is a by-product of a coal-fired power plant and acts as an
extender of cement in concrete.

 

 

•  Concrete and Aggregates. We produce and sell readymix concrete, which is a versatile, low-cost building material used in almost all
construction. The production of readymix concrete involves mixing cement, sand, gravel, or crushed stone and water to form concrete, which
is then sold and distributed to numerous construction contractors. The aggregates business consists of mining, extracting, producing, and
selling crushed stone, sand, and gravel. Construction aggregates of suitable characteristics are employed in virtually all types of construction,
including the production of readymix concrete, flexible base, and asphaltic mixes used in highway construction and maintenance.

 

 •  Light Materials
 

 •  Gypsum Wallboard. We mine and extract gypsum and manufacture and sell gypsum wallboard, which is used to construct interior walls and
ceilings in residential, commercial and industrial structures.

 

 •  Recycled Paperboard. We manufacture and sell recycled paperboard, which is used to produce gypsum wallboard (including with respect to
our own gypsum wallboard), and other industrial and consumer paperboard products.

The primary end market for our Heavy Materials sector is infrastructure, while the primary end market for our Light Materials sector is residential
construction.
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We operate (i) eight modern cement plants (one of which is operated through Texas Lehigh Cement Company LP, a limited partnership joint
venture (the “Joint Venture”)), all of which use dry-process technology, one slag grinding facility, and 29 cement storage and distribution terminals,
(ii) five gypsum wallboard plants and one recycled paperboard manufacturing plant, and (iii) 26 readymix concrete plants and three aggregates
quarries.

Our operations are geographically diversified within the United States, which subjects us to economic conditions in each geographic market as well
as the national construction market. While the Company’s markets include most of the United States, approximately 70% of our total revenue is
generated in ten states: Colorado, Illinois, Kansas, Kentucky, Missouri, Nebraska, Nevada, Ohio, Oklahoma, and Texas.

Our revenue for fiscal 2021 was $1,622.6 million, of which approximately 51% was generated by our cement business, 10% by our concrete and
aggregates business, 33% by our gypsum wallboard business, and 6% by our recycled paperboard business, and net income from continuing
operations for fiscal 2021 increased by 45% to $334.2 million compared to fiscal 2020. During fiscal 2021, we sold 7.5 million short tons of
cement (including our 50% share of cement sales from the Joint Venture), 2.9 billion square feet of gypsum wallboard, 325,000 tons of recycled
paperboard, 2.0 million tons of aggregates, and 1.3 million cubic yards of concrete.

As of March 31, 2021, we had approximately 2,200 employees, of which approximately 650 are salaried and approximately 1,550 are hourly.
Approximately 700 of the hourly employees are employed under collective bargaining agreements and various supplemental agreements with local
unions.

Recent Developments

Decision to Remain a Combined Company

In 2019, we conducted a strategic portfolio review and, upon completion of this review, announced plans to separate our Heavy Materials and Light
Materials businesses into two independent, publicly traded corporations by means of a tax-free spin-off to Eagle Materials shareholders. The
planned separation was subsequently delayed due to, among other things, the COVID-19 pandemic and the resulting adverse market conditions.

On May 19, 2021, we announced that our Board of Directors had decided not to pursue the previously proposed separation of the Heavy Materials
and Light Materials business. This decision was informed by a consideration of some of the key benefits associated with remaining a combined
company. First, the Board of Directors viewed the size and financial strength of the combined Company, with its diversified asset base, geographic
diversity and robust balance sheet, as having provided significant comfort, stability and value to our shareholders, employees, customers and
suppliers during the time of the pandemic. Second, the Board concluded that, in light of the continued consolidation of the industries in which we
participate and our continued rigorous examination of a number of strategic alternatives since the announcement of the proposed separation, a
combined company with greater financial scale and flexibility would be better positioned to pursue key strategic growth options and enhance
shareholder value. Third, since the announcement of the proposed separation, we have streamlined our business portfolio, including the divestiture
of our Oil and Gas Proppants business and other non-core assets.

Refinancing Transactions

We intend to use the net proceeds of this offering, together with cash on hand and funds borrowed under a new senior unsecured revolving credit
facility (the “New Credit Facility”) to (i) repay all of the amounts outstanding under our existing term loan credit agreement (“Term Loan”) and our
existing unsecured credit facility (the “Existing Credit Facility”), and (ii) redeem all of our outstanding 4.500% senior notes due August 2026 (our
“2026 Senior Notes”). Substantially concurrently with the consummation of this offering, we will enter into the New Credit Facility to replace our
Existing Credit Facility and borrow certain amounts under the New Credit
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Facility. We refer to the execution of, and borrowings under, the New Credit Facility, the consummation of this offering, the application of the net
proceeds from this offering and funds borrowed under the New Credit Facility, together with cash on hand, to repay the amounts outstanding under
the Term Loan and the Existing Credit Facility and to redeem the 2026 Senior Notes, and the payment of fees and expenses related to the
foregoing, as the “Refinancing Transactions.”

For a description of the terms of the New Credit Facility, see “Description of other indebtedness.”

The redemption of the 2026 Senior Notes will be made solely pursuant to a redemption notice delivered pursuant to the indenture governing the
2026 Senior Notes. Nothing contained in this prospectus supplement constitutes a notice of redemption of the 2026 Senior Notes.
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The offering

The summary below describes the principal terms of the notes and is not intended to be complete. Some of the terms and covenants described below
are subject to important limitations and exceptions. The “Description of notes” section of this prospectus supplement contains a more detailed
description of the terms and covenants of the notes.
 
Issuer Eagle Materials Inc.
 
Securities offered $                 million aggregate principal amount of                % Senior Notes due                .
 
Maturity date                 , 20    .
 
Interest rate                 % per year.
 
Interest payment dates                 and                , commencing                , 20                . Interest will accrue

from                , 2021.
 
Optional redemption At any time prior to                 , 20     (                 months prior to the maturity date of the

notes), we may redeem the notes, in whole or in part, at the redemption price described in
this prospectus supplement. At any time on or after                 , 20     (                 months
prior to the maturity date of the notes), we may redeem the notes, in whole or in part, at a
redemption price equal to 100% of the principal amount thereof, plus accrued and unpaid
interest, if any, to, but excluding, the date of redemption.

 
 See “Description of notes—Optional redemption.”
 
Change of control offer Upon the occurrence of a Change of Control Triggering Event (as defined under

“Description of notes—Change of control triggering event”) you will have the right, as
holders of the notes, to cause us to repurchase some or all of your notes at 101% of their
face amount, plus accrued and unpaid interest, if any, to, but excluding, the repurchase
date. See “Description of notes—Change of control triggering event.”

 
Covenants We will issue the notes under an indenture with The Bank of New York Mellon Trust

Company, N.A., as trustee. The indenture that will govern the notes will, among other
things, limit our ability and the ability of our subsidiaries to:

 

 •  incur liens;
 

 •  enter into certain sale and leaseback transactions; and
 

 •  consolidate, merge or sell all or substantially all of our assets.
 
 These covenants will be subject to a number of important exceptions and qualifications.

For more details, see “Description of notes.”
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Absence of public market for the notes The notes are a new issue of securities and there is currently no established trading market
for the notes. The underwriters have advised us that they presently intend to make a market
in the notes. However, they are not obligated to do so, and any market making may be
discontinued without notice. We do not intend to apply for a listing of the notes on any
securities exchange or an automated dealer quotation system. Accordingly, there can be no
assurance as to the development or liquidity of any market for the notes. See “Risk factors
—An active trading market for the notes may not develop or be sustained.”

 
Use of proceeds We intend to use the net proceeds of this offering, together with borrowings under our New

Credit Facility and cash on hand, to (i) repay all of the amounts outstanding under the Term
Loan and the Existing Credit Facility, (ii) redeem all of the outstanding 2026 Senior Notes,
and (iii) pay all fees and expenses related to the Refinancing Transactions. See “Use of
proceeds.”

 
Underwriting (conflicts of interest) Affiliates of J.P. Morgan Securities LLC, BofA Securities, Inc. and Wells Fargo Securities,

LLC will receive at least 5% of the net proceeds of this offering in connection with the
repayment of outstanding indebtedness under our Term Loan and Existing Credit Facility.
See “Use of proceeds.” Accordingly, this offering is being made in compliance with the
requirements of Rule 5121 of the Financial Industry Regulatory Authority, Inc. (“FINRA”).
In accordance with that rule, no “qualified independent underwriter” is required because
the notes are investment grade rated. See “Underwriting (conflicts of interest).”

 
Risk factors Investing in the notes involves substantial risk. In evaluating an investment in the notes,

prospective investors should carefully consider, along with the other information contained
in or incorporated by in this prospectus supplement and the accompanying prospectus, the
specific factors set forth under the heading “Risk factors” for risks involved with an
investment in the notes.
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Summary historical consolidated financial data

The following tables contain summary historical consolidated financial and other data derived from our audited consolidated financial statements
as of and for the fiscal years ended March 31, 2021, 2020 and 2019. The balance sheet data as of March 31, 2021 and 2020 and the statements of
earnings and cash flow data for the years ended March 31, 2021, 2020 and 2019 have been derived from audited consolidated financial statements
included in our Annual Report, which is incorporated by reference into this prospectus supplement. The balance sheet data as of March 31, 2019
has been derived from audited financial statements that are not incorporated by reference into this prospectus supplement. This summary financial
data is not necessarily indicative of the results of future operations and should be read in conjunction with “Capitalization,” “Selected historical
consolidated financial information,” “Management’s discussion and analysis of financial condition and results of operations” and our audited
consolidated financial statements and related notes included herein and in our Annual Report, which is incorporated by reference into this
prospectus supplement.
 
   Fiscal year ended  

(in thousands, except net sales prices and as otherwise indicated)   
March 31,

2021   
March 31,

2020   
March 31,

2019  
Consolidated statements of earnings:     
Revenue   $ 1,622,642  $ 1,404,033  $ 1,310,254 
Cost of goods sold    1,214,287   1,061,367   962,152 

    
 

   
 

   
 

Gross profit    408,355   342,666   348,102 
Equity in earnings of unconsolidated joint venture(1)    37,441   42,585   38,565 
Corporate general and administrative expense    (49,511)   (65,410)   (37,371) 
Gain on sale of businesses(2)    51,973   —     —   
Impairment losses    —     (25,131)   (37,179) 
Litigation settlements and losses(3)    —     —     (1,800) 
Other non-operating income (loss)    20,274   (594)   1,835 
Interest expense, net    (44,420)   (38,421)   (28,374) 

    
 

   
 

   
 

Earnings from continuing operations before income taxes    424,112   255,695   283,778 
Income taxes    (89,946)   (24,504)   (60,272) 

    
 

   
 

   
 

Earnings from continuing operations    334,166   231,191   223,506 
    

 
   

 
   

 

Earnings (loss) from discontinued operations, net of income taxes    5,278   (160,297)   (154,646) 
    

 
   

 
   

 

Net earnings   $ 339,444  $ 70,894  $ 68,860 
    

 

   

 

   

 

Balance sheet data (as of period end):     
Cash and cash equivalents   $ 263,520  $ 118,648  $ 8,601 
Total assets    2,838,681   2,961,020   2,169,163 
Total current liabilities    169,354   169,697   179,333 
Total debt    1,015,000   1,575,000   696,500 
Total liabilities    1,479,691   1,993,177   959,676 
Total stockholders’ equity    1,358,990   967,843   1,209,487 
Cash flow data:     
Net cash provided by operating activities   $ 643,073  $ 399,301  $ 350,284 
Net cash (used in) investing activities    37,089   (831,080)   (166,592) 
Net cash provided by (used in) financing activities    (530,290)   541,826   (223,159) 
Other data(5):     
Adjusted EBITDA from continuing operations(4)   $ 569,552  $ 461,938  $ 453,132 
Depreciation, depletion and amortization    128,866   102,208   91,207 
Capital expenditures    53,933   131,973   116,587 
Adjusted data(4)(6):     
Ratio of total debt to Adjusted EBITDA    x 
Ratio of Adjusted EBITDA to interest expense    x 
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   Fiscal year ended  

(in thousands, except net sales prices and as otherwise indicated)   
March 31,

2021    
March 31,

2020    
March 31,

2019  
Additional segment operating statistics:       
Revenue:       

Cement   $818,503   $616,967   $537,858 
Concrete and aggregates    168,723    181,273    138,751 
Gypsum wallboard    539,009    508,145    532,712 
Paperboard    96,407    97,648    100,933 

Operating earnings:       
Cement(7)   $233,957   $181,330   $164,782 
Concrete and aggregates    19,054    17,558    12,866 
Gypsum wallboard    167,336    154,614    180,831 
Paperboard    25,449    34,979    35,349) 

Sales volume:       
Cement (in thousands of tons)(7)    7,466    5,931    5,340 
Concrete (in thousands of cubic yards)    1,300    1,388    1,074 
Aggregates (in thousands of tons)    1,956    3,313    3,168 
Gypsum wallboard (in millions of square feet)    2,857    2,694    2,651 
Recycled paperboard (in thousands of tons)    325    326    311 

Average net sales price(9)       
Cement (per ton)(7)(8)   $ 111.19   $ 109.96   $ 108.15 
Concrete (per cubic yard)    115.59    109.28    102.98 
Aggregates (per ton)    9.51    9.39    9.29 
Gypsum wallboard (per thousand square feet)    149.62    148.03    160.30 
Recycled paperboard (per ton)    486.15    476.20    523.05 

    

 

    

 

    

 

 
(1) We conduct one of our eight cement plant operations through the Joint Venture. We own a 50% interest in the Joint Venture (with the other

50% owned by Lehigh Cement Company LLC, a subsidiary of Heidelberg Cement AG) and account for our interest in the Joint Venture
using the equity method of accounting.

(2) On April 17, 2020, we sold our Northern California concrete and aggregates business for $93.5 million, resulting in a gain on sale.
(3) The litigation settlement loss relates to a settlement that occurred in fiscal 2019 associated with third-party property damage that had

occurred several years earlier.
(4) “EBITDA” is defined by us as net earnings before income taxes, interest expense and depreciation, depletion and amortization. “Adjusted

EBITDA” is defined by us as EBITDA before impairment losses, gain on sale of businesses, business development costs, Kosmos outage and
purchase accounting, stock compensation expense, plant expansion costs, and certain other items. We present EBITDA and Adjusted
EBITDA because we believe that EBITDA and Adjusted EBITDA are useful supplemental measures in evaluating the performance of our
business and provide greater transparency into our results of operations. EBITDA and Adjusted EBITDA are used by our management to
perform such evaluation. We also believe that EBITDA and Adjusted EBITDA facilitate company-to-company operating performance
comparisons by backing out potential differences caused by variations in capital structures (affecting net interest expense), taxation and the
age and book appreciation of facilities (affecting relative depreciation expense), which may vary for different companies for reasons
unrelated to operating performance. We believe that EBITDA and Adjusted EBITDA are frequently used by investors, securities analysts and
other interested parties in their evaluation of companies, many of which present EBITDA and Adjusted EBITDA when reporting their results.
Our presentation of EBITDA and Adjusted EBITDA may not be comparable to similarly titled measures used by other companies.
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EBITDA and Adjusted EBITDA have limitations as analytical tools, and you should not consider them either in isolation or as substitutes for
analyzing our results as reported under GAAP. Some of these limitations are:

 

 •  EBITDA and Adjusted EBITDA do not reflect changes in, or cash requirements for, our working capital needs;
 

 •  EBITDA and Adjusted EBITDA do not reflect our interest expense, or the cash requirements necessary to service interest or principal
payments, on our debt;

 

 •  EBITDA and Adjusted EBITDA do not reflect our income tax expense or the cash requirements to pay our taxes;
 

 •  EBITDA and Adjusted EBITDA do not reflect historical cash expenditures or future requirements for capital expenditures or contractual
commitments;

 

 •  although depreciation, depletion and amortization are non-cash charges, the assets being depreciated, depleted and amortized will often have
to be replaced in the future, and EBITDA and Adjusted EBITDA do not reflect any cash requirements for such replacements; and

 

 •  other companies in our industry may calculate EBITDA and Adjusted EBITDA differently so they may not be comparable.

The following is a reconciliation of net earnings, the most directly comparable GAAP performance measure, to EBITDA, and EBITDA to
Adjusted EBITDA:

 
   Fiscal year ended  

(in thousands)   
March 31,

2021   
March 31,

2020   
March 31,

2019  
Net earnings   $339,444  $ 70,894  $ 68,860 

(Earnings) loss from discontinued operations    (5,278)   160,297   154,646 
Income tax expense    89,946   24,504   60,272 
Interest expense    44,420   38,421   28,374 
Depreciation, depletion and amortization    128,866   102,208   91,207 

    
 

   
 

   
 

EBITDA   $597,398  $396,324  $403,359 
Impairment losses(a)    —     25,131   37,179 
Gain on sale of businesses    (51,973)   —     —   
Business development costs(b)    6,575   18,489   —   
Kosmos outage and purchase accounting(c)    3,700   6,756   —   
Litigation loss    —     —     1,800 
Equity in earnings of unconsolidated Joint Venture(e)    (37,441)   (42,585)   (38,565) 
Distributions from Joint Venture(e)    36,000   33,500   34,250 
Stock-based compensation    15,293   19,823   15,109 
Plant expansion costs(d)    —     4,500   —   

    
 

   
 

   
 

Adjusted EBITDA   $569,552  $461,938  $453,132 
    

 

   

 

   

 

 
 (a) Represents asset impairment losses related to retained Frac Sand assets recorded in fiscal 2020 and 2019, primarily property.
 (b) Represents non-routine expenses associated with acquisitions and separation costs.

 (c) Represents the expenses of the annual maintenance outage at the Kosmos Cement Business which occurred shortly after the
acquisition on March 6, 2020, and the impact of purchase accounting on inventory costs.
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 (d) Represents the impact of an outage at the Republic Paperboard paper mill associated with the mill expansion.
 (e) Reflects our 50% interest in the Joint Venture using the equity method of accounting.
 

(5) Excludes data for discontinued operations.
(6) Calculated using historical financial data as adjusted to give effect to the Refinancing Transactions.
(7) Includes our proportionate share of the Joint Venture.
(8) Net of freight per ton, including the Joint Venture.
(9) Net of freight per ton.
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Risk factors

Any investment in the notes involves a significant degree of risk. Our business, operations and financial condition are subject to various risks and
uncertainties. Some of these are described below and other factors are noted throughout this prospectus supplement, the accompanying prospectus and
any free writing prospectus, including the documents incorporated by reference herein or therein, and you should take those risks into account in
evaluating us or any investment decision involving us or in deciding whether to purchase the notes offered by this prospectus supplement. Additional
risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our business operations. This section does not
describe all risks or uncertainties applicable to us, our industry, our business, or an investment in the notes and it is intended only as a summary of
certain material factors.

If one or more of these risks or uncertainties materialize, or if underlying assumptions prove incorrect, actual outcomes may vary materially from those
contained in any forward-looking statement included in this prospectus supplement, the accompanying prospectus and any free writing prospectus,
including the documents incorporated by reference herein or therein.

This discussion of risk factors should be read in conjunction with “Risk Factors” in Item 1A of our Annual Report and “Management’s discussion and
analysis of financial condition and results of operations” and our audited consolidated financial statements, and the related notes thereto, included
herein and in our Annual Report, which is incorporated by reference into this prospectus supplement.

Risks relating to the notes

Our substantial indebtedness could adversely affect our business, financial condition and results of operations, as well as prevent us from fulfilling
our obligations under the notes.

We have, and after the offering contemplated by this prospectus supplement will continue to have, a significant amount of indebtedness. As of
March 31, 2021, after giving effect to the Refinancing Transactions, our total debt would have been approximately $                million, and we would
have had unused commitments of approximately $                million under our New Credit Facility (after giving effect to approximately
$                 million of outstanding letters of credit), which could increase by an additional $375.0 million in the aggregate, subject to securing additional
commitments and certain other conditions.

Subject to the limits contained in the credit agreement governing our New Credit Facility and the indenture that will govern the notes, we may be able to
incur substantial additional debt from time to time to finance working capital, capital expenditures, investments or acquisitions, or for other purposes. If
we do so, the risks related to our high level of debt could intensify. Specifically, our high level of debt could have significant consequences to the
holders of the notes, including:
 

 •  making it more difficult for us to satisfy our debt obligations, including the notes, and other ongoing business obligations, which may result in
defaults;

 

 
•  events of default if we fail to comply with the financial and other covenants contained in the agreements governing our debt instruments, which

could result in all of our debt becoming immediately due and payable or require us to negotiate an amendment to financial or other covenants that
could cause us to incur additional fees and expenses;

 

 •  limiting our ability to obtain additional financing to fund future working capital, capital expenditures, acquisitions or other general corporate
requirements;

 

 •  reducing the availability of our cash flow to fund working capital, capital expenditures, acquisitions and other general corporate purposes and
limiting our ability to obtain additional financing for these purposes;

 

 •  increasing our vulnerability to the impact of adverse economic and industry conditions;
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 •  exposing us to the risk of increased interest rates as certain of our borrowings, including borrowings under our New Credit Facility, are at variable
rates of interest;

 

 •  limiting our flexibility in planning for, or reacting to, and increasing our vulnerability to, changes in our business, the industries in which we
operate, and the overall economy;

 

 •  placing us at a competitive disadvantage compared to other, less leveraged competitors; and
 

 •  increasing our cost of borrowing.

Any of the above-listed factors could have an adverse effect on our business, financial condition and results of operations and our ability to meet our
payment obligations under the notes and our other debt.

The notes will be effectively subordinated to any of our existing and future secured indebtedness, to the extent of the value of the collateral securing
such indebtedness.

The notes will not be secured by any of our assets. As a result, the notes will be effectively subordinated to any of our existing and future secured
indebtedness. The effect of this subordination is that upon a default in payment on, or the acceleration of, any of such secured indebtedness, or in the
event of bankruptcy, insolvency, liquidation, dissolution or reorganization of our company, the proceeds from the sale of assets securing such secured
indebtedness may only be available to pay obligations on the notes after all indebtedness under such secured indebtedness has been paid in full. As a
result, the holders of the notes may receive less, ratably, than the holders of secured debt in the event of our bankruptcy, insolvency, liquidation,
dissolution or reorganization.

As of March 31, 2021, after giving effect to the Refinancing Transactions, we would have had $                 million of secured indebtedness (after giving
effect to approximately $                 million of outstanding letters of credit) to which the notes would have been effectively subordinated, to the extent of
the value of the collateral securing such indebtedness.

The notes will be structurally subordinated to all obligations of our existing and future subsidiaries.

The notes will not be guaranteed by any of our existing wholly-owned subsidiaries or by any other existing or future subsidiaries that guarantee debt
facilities of, or debt securities issued by, Eagle Materials Inc. No holder of the notes will have a claim as a creditor against any of our subsidiaries. Our
subsidiaries will have no obligation, contingent or otherwise, to pay amounts due under the notes or to make any funds available to pay those amounts,
whether by dividend, distribution, loan or other payment. The notes will be structurally subordinated to all indebtedness and other obligations of any
subsidiary such that in the event of insolvency, liquidation, reorganization, dissolution or other winding up of any subsidiary, all of that subsidiary’s
creditors (including trade creditors) would be entitled to payment in full out of that subsidiary’s assets before we would be entitled to any payment.

As of March 31, 2021, after giving effect to the Refinancing Transactions, our subsidiaries would have had $197.1 million of total liabilities, including
trade payables but excluding intercompany liabilities, all which would have been structurally senior to the notes. In addition, the indenture that will
govern the notes will permit our subsidiaries to incur additional unsecured indebtedness without limit, and will not contain any limitation on the amount
of other liabilities, such as trade payables, that may be incurred by subsidiaries.

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

Our ability to make scheduled payments on or refinance our debt obligations, including the notes, depends on our financial condition and operating
performance, which are subject to prevailing economic and competitive conditions and to certain financial, business, legislative, regulatory and other
factors beyond our control. We may be unable to maintain a level of cash flows from operating activities sufficient to permit us to pay the principal,
premium, if any, and interest on our indebtedness, including the notes.
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If our cash flows and capital resources are insufficient to fund our debt service obligations, we could face substantial liquidity problems and could be
forced to reduce or delay investments and capital expenditures or to dispose of material assets or operations, seek additional debt or equity capital or
restructure or refinance our indebtedness, including the notes. We may not be able to effect any such alternative measures, if necessary, on commercially
reasonable terms or at all and, even if successful, those alternative actions may not allow us to meet our scheduled debt service obligations. The credit
agreement governing our New Credit Facility will restrict our ability to dispose of assets and restrict our ability to raise debt in certain circumstances.
We may not be able to consummate those dispositions or to obtain proceeds in an amount sufficient to meet any debt service obligations then due. See
“Description of certain indebtedness” and “Description of notes.”

In addition, we conduct a substantial portion of our operations through our subsidiaries, none of which will be guarantors of the notes and certain of
which may be (subject to certain restrictions in the New Credit Agreement) guarantors of our other indebtedness. Accordingly, repayment of our
indebtedness, including the notes, is dependent on the generation of cash flow by our subsidiaries and their ability to make such cash available to us, by
dividend, debt repayment or otherwise. Unless they are guarantors of our other indebtedness, our subsidiaries do not have any obligation to pay amounts
due on our other indebtedness or to make funds available for that purpose. Our subsidiaries may not be able to, or may not be permitted to, make
distributions to enable us to make payments in respect of our indebtedness, including the notes. Each subsidiary is a distinct legal entity, and, under
certain circumstances, legal and contractual restrictions may limit our ability to obtain cash from our subsidiaries. In the event that we do not receive
distributions from our subsidiaries, we may be unable to make required principal and interest payments on our indebtedness, including the notes.

If we are unable to generate sufficient cash flows to satisfy our debt obligations, or to refinance our indebtedness on commercially reasonable terms or at
all, such inability would materially and adversely affect our financial position and results of operations and our ability to satisfy our obligations under
the notes.

If we cannot make scheduled payments on our debt, we will be in default and holders of the notes could declare all outstanding principal and interest to
be due and payable, the lenders under our New Credit Facility could terminate their commitments to loan money, the lenders could foreclose against the
assets securing their borrowings and we could be forced into bankruptcy or liquidation. All of these events could result in your losing the full value of
your investment in the notes.

Despite our current level of indebtedness, we and our subsidiaries will still be able to incur substantially more debt. This could further exacerbate
the risks to our financial condition described above.

We and our subsidiaries may be able to incur significant additional indebtedness in the future. Although the credit agreement governing our New Credit
Facility and the indenture that will govern the notes will contain certain restrictions on the incurrence of additional indebtedness, these restrictions are
subject to a number of qualifications and exceptions, and the additional indebtedness incurred could be substantial. If we incur any additional
indebtedness that ranks equally with the notes, subject to collateral arrangements, the holders of that debt will be entitled to share ratably with you in
any proceeds distributed in connection with any insolvency, liquidation, reorganization, dissolution or other winding up of our company. This may have
the effect of reducing the amount of proceeds paid to you. These restrictions also will not prevent us from incurring obligations that do not constitute
indebtedness. In addition, as of March 31, 2021, after giving effect to the Refinancing Transactions, our New Credit Facility would have provided for
unused commitments of approximately $                million (after giving effect to approximately $                 million of outstanding letters of credit),
which could increase by an additional $375.0 million in the aggregate, subject to securing additional commitments and certain other conditions. If new
debt is added to our current debt levels, the related risks that we now face could intensify. See “Description of certain indebtedness” and “Description of
notes.”
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Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to increase significantly.

Borrowings under our New Credit Facility will be at variable rates of interest and expose us to interest rate risk. As of March 31, 2021, after giving
effect to the Refinancing Transactions, the aggregate principal amount of our debt with exposure to interest rate risk was approximately
$                million and our New Credit Facility would have provided for unused commitments of approximately $                million (after giving effect
to approximately $                 million of outstanding letters of credit), which could increase by an additional $375.0 million in the aggregate, subject to
securing additional commitments and certain other conditions. As of the same date, after giving effect to the Refinancing Transactions, each change in
interest rates of 100 basis points would result in an approximate $                million change in our annual cash interest expense before any principal
payment on our financial instruments with exposure to interest rate risk. As a result, increases in interest rates will increase the cost of servicing our
financial instruments with exposure to interest rate risk and could materially reduce our profitability and cash flows.

The indenture that will govern the notes and the credit agreement that will govern our New Credit Facility will contain various covenants that limit
our management’s discretion in the operation of our business.

The indenture that will govern the notes and the credit agreement that will govern our New Credit Facility will contain various provisions that limit our
management’s discretion by restricting our and, in certain cases, our subsidiaries’ ability to, among other things:
 

 •  incur liens;
 

 •  incur additional indebtedness or guarantee indebtedness;
 

 •  enter into certain sale and leaseback transactions; and
 

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

In addition, our New Credit Facility requires us to meet certain financial ratios and tests. Any failure to comply with the restrictions of our New Credit
Facility, the indenture that will govern the notes, or any other subsequent financing agreements, may result in an event of default. An event of default
may allow the creditors, if the agreements so provide, to accelerate the related debt as well as any other debt to which a cross-acceleration or cross-
default provision applies. In addition, the creditors may be able to terminate any commitments they had made to supply us with further funds.

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

Upon the occurrence of certain specific kinds of change of control events that constitute change of control triggering events, we will be required to offer
to repurchase all outstanding notes at 101% of their principal amount, plus accrued and unpaid interest, if any, to, but excluding, the purchase date.
Additionally, under our New Credit Facility, a change in control (as defined therein) will constitute an event of default that permits the lenders to
accelerate the maturity of borrowings under our New Credit Facility and the commitments to lend would terminate. The source of funds for any
purchase of the notes and repayment of borrowings under our New Credit Facility will be our available cash or cash generated from our subsidiaries’
operations or other sources, including borrowings, sales of assets or sales of equity. We may not be able to repurchase the notes upon a change of control
triggering event because we may not have sufficient financial resources to purchase all the debt securities that are tendered upon a change of control
triggering event and repay our other indebtedness that will become due. If we fail to repurchase the notes in that circumstance, we will be in default
under the indenture that will govern the notes. We may require additional financing from third parties to fund any such purchases, and we may be unable
to obtain financing on satisfactory terms or at all. Finally, our ability to repurchase the notes may be limited by law. In order to avoid the obligations to
repurchase the notes and events of default and potential breaches of our New Credit Facility, we may have to avoid certain change of control
transactions that would otherwise be beneficial to us.
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In addition, certain important corporate events, such as leveraged recapitalizations, may not, under the indenture that will govern the notes, constitute a
“change of control triggering event” that would require us to repurchase the notes, even though those corporate events could increase the level of our
indebtedness or otherwise adversely affect our capital structure, credit ratings or the value of the notes. See “Description of notes—Change of control.”

The exercise by the holders of notes of their right to require us to repurchase the notes pursuant to a change of control offer could cause a default under
the agreements governing our other indebtedness, including future agreements, even if the change of control itself does not, due to the financial effect of
such repurchases on us. In the event a change of control offer is required to be made at a time when we are prohibited from purchasing notes, we could
attempt to refinance the borrowings that contain such prohibitions. If we do not obtain a consent or repay those borrowings, we will remain prohibited
from purchasing notes. In that case, our failure to purchase tendered notes would constitute an event of default under the indenture that will govern the
notes which could, in turn, constitute a default under our other indebtedness. Finally, our ability to pay cash to the holders of notes upon a repurchase
may be limited by our then existing financial resources.

Holders of the notes may not be able to determine when a change of control giving rise to their right to have the notes repurchased has occurred
following a sale of “substantially all” of our assets.

One of the circumstances under which a change of control may occur is upon the sale or disposition of all or substantially all of our assets. There is no
precise established definition of the phrase “substantially all” under applicable law, and the interpretation of that phrase will likely depend upon
particular facts and circumstances. Accordingly, the ability of a holder of notes to require us to repurchase its notes as a result of a sale of less than all
our assets to a third party may be uncertain.

An active trading market for the notes may not develop or be sustained.

The notes are new securities for which there currently is no market. We have not listed and do not intend to list the notes on any United States national
securities exchange or quotation system. We cannot assure you that any market for the notes will develop or be sustained. If an active market is not
developed or sustained, the market price and liquidity of the notes may be adversely affected. In that case, the holders of the notes may not be able to
sell their notes at a particular time or at a favorable price.

Even if an active trading market for the notes does develop, there is no guarantee that it will continue. Historically, the market for non-investment grade
debt has been subject to severe disruptions that have caused substantial volatility in the prices of securities similar to the notes. The market, if any, for
the notes may experience similar disruptions, and any such disruptions may adversely affect the liquidity in that market or the prices at which you may
sell your notes. In addition, subsequent to their initial issuance, the notes may trade at a discount from their initial offering price, depending upon
prevailing interest rates, the market for similar notes, our performance and other factors.

Federal and state statutes allow courts, under specific circumstances, to void the notes, and if that occurs, you may not receive any payments on the
notes.

Federal and state fraudulent transfer and conveyance statutes may apply to the issuance of the notes. Under federal bankruptcy law and comparable
provisions of state fraudulent transfer or conveyance laws, which may vary from state to state, the notes could be voided as a fraudulent transfer or
conveyance if we (a) issued the notes with the intent of hindering, delaying or defrauding current or future creditors or (b) received less than the
reasonably equivalent value or fair consideration in return for issuing the notes and, in the case of (b) only, one of the following is also true at the time
thereof:
 

 •  we were insolvent or rendered insolvent by reason of the issuance of the notes;
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 •  the issuance of the notes left us with an unreasonably small amount of capital or assets to carry on our business;
 

 •  we intended to, or believed that we would, incur debts beyond our ability to pay as they mature; or
 

 •  we were a defendant in an action for money damages, or had a judgment for money damages docketed against us if the judgment is unsatisfied
after final judgment.

As a general matter, value is given for a transfer or an obligation if, in exchange for the transfer or obligation, property is transferred or a valid
antecedent debt is secured or satisfied.

We cannot be certain as to the standards a court would use to determine whether or not we were insolvent at the relevant time or, regardless of the
standard that a court uses, whether the notes would be subordinated to any of our other debt. In general, however, a court would deem an entity insolvent
if:
 

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

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

 

 •  it could not pay its debts as they became due.

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

Finally, as a court of equity, a bankruptcy court may subordinate the claims in respect of the notes to other claims against us under the principle of
equitable subordination if the court determines that (1) the holder of the notes engaged in some type of inequitable conduct, (2) the inequitable conduct
resulted in injury to our other creditors or conferred an unfair advantage upon the holders of notes and (3) equitable subordination is not inconsistent
with the provisions of the bankruptcy code.

A lowering or withdrawal of the ratings assigned to our debt securities by rating agencies may increase our future borrowing costs and reduce our
access to capital.

When issued, our debt will have an investment grade rating from S&P Global Ratings (a division of S&P Global, Inc.) and Moody’s Investor Services,
Inc. However, any rating assigned could be lowered or withdrawn entirely by a rating agency if, in that rating agency’s judgment, future circumstances
relating to the basis of the rating, such as adverse changes, so warrant. Consequently, real or anticipated changes in our credit ratings will generally
affect the market value of the notes. Credit ratings are not recommendations to purchase, hold or sell the notes. Additionally, credit ratings may not
reflect the potential effect of risks relating to the structure or marketing of the notes.

Any future lowering of our ratings likely would make it more difficult or more expensive for us to obtain additional debt financing. If any credit rating
initially assigned to the notes is subsequently lowered or withdrawn for any reason, you may not be able to resell your notes without a substantial
discount or at all.
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Use of proceeds

We expect to receive net proceeds from this offering of approximately $                million after deducting the underwriting discounts and estimated
offering expenses payable by us. We intend to use the net proceeds of this offering, together with borrowings under our New Credit Facility and cash on
hand, to (i) repay all of the amounts outstanding under the Term Loan and our Existing Credit Facility, (ii) redeem all of the outstanding 2026 Senior
Notes, and (iii) pay all fees and expenses related to the Refinancing Transactions.

Affiliates of certain of the underwriters are lenders under the Term Loan and/or the Existing Credit Facility, the outstanding balances of which we intend
to repay using the proceeds from this offering, and accordingly, such underwriters and affiliates will receive a portion of the proceeds from this offering.
Certain of the underwriters and/or their affiliates may hold a portion of the 2026 Senior Notes. If such underwriters and/or their affiliates hold such
securities, they may receive a portion of the proceeds from this offering to the extent such proceeds are used in the redemption of such securities. See
“Underwriting (conflicts of interest).”
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Capitalization

The following table sets forth our cash and cash equivalents and our capitalization as of March 31, 2021:
 

 •  on an actual basis; and
 

 •  on an “as adjusted” basis after giving effect to the Refinancing Transactions.

You should read this table in conjunction with “Use of proceeds” and “Selected historical consolidated financial information” in this prospectus
supplement, and our audited consolidated financial statements, and the related notes thereto, included herein and in our Annual Report, which is
incorporated by reference into this prospectus supplement.
 

   As of March 31, 2021  
(in thousands)   Actual    As adjusted  
Cash and cash equivalents   $ 263,520   $   

    
 

    
 

Long-term debt:     
Existing Credit Facility(1)   $ —     $ —   
New Credit Facility(2)    —     
Term Loan(3)    665,000    —   
2026 Senior Notes    350,000    —   
Notes offered hereby    —     
Less debt origination costs    (6,384)   

    
 

    
 

Total long-term debt    1,008,616   
Stockholders’ equity:     

Preferred stock, par value $0.01 per share; 5,000,000 shares
authorized; no shares issued or outstanding, actual and as
adjusted    —      —   

Common stock, par value $0.01 per share; 100,000,000 shares
authorized; 42,370,878 shares issued or outstanding, actual and
as adjusted    424    424 

Capital in excess of par value    62,497    62,497 
Accumulated other comprehensive losses    (3,440)    (3,440) 
Retained earnings    1,299,509    1,299,509 

    
 

    
 

Total stockholders’ equity    1,358,990    1,358,990 
    

 
    

 

Total capitalization   $2,367,606   $   
    

 
    

 

 
(1) As of June 16, 2021, we had no borrowings outstanding under our Existing Credit Facility and approximately $4.3 million of outstanding letters of

credit.
(2) As of March 31, 2021, after giving effect to the Refinancing Transactions, we would have had unused commitments of approximately

$                million under our New Credit Facility (after giving effect to approximately $                million of outstanding letters of credit), which
could increase by an additional $375.0 million in the aggregate, subject to securing additional commitments and certain other conditions. For a
description of the terms of the New Credit Facility, see “Description of other indebtedness.”

(3) As of June 16, 2021, we had approximately $665 million of borrowings outstanding under our Term Loan.
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Description of other indebtedness

Senior unsecured revolving credit facility

Substantially concurrently with the consummation of this offering, as part of the Refinancing Transactions, we intend to enter into a Credit Agreement
with JPMorgan Chase Bank, N.A. (“JPMorgan”), as administrative agent, and a syndicate of banks, financial institutions and other entities, including
JPMorgan, to govern our New Credit Facility. Our New Credit Facility will have a term of five years from the closing date thereof and will consist of a
$750.0 million revolving line of credit, which may be increased by up to an additional $375.0 million in the aggregate if the existing or additional
lenders are willing to make such increased commitments, and includes a letter of credit sublimit of $40.0 million and a swingline loan sublimit of
$25.0 million.

At our option, outstanding principal amounts on the New Credit Facility will bear interest at a variable rate equal to (i) the London interbank offered rate
as administered by ICE Benchmark Administration (“LIBOR”) for the selected period, as adjusted for statutory reserve requirements for eurocurrency
liabilities (the “Adjusted LIBO Rate”), plus an applicable rate (ranging from 100 basis points to 162.5 basis points), which is to be established based
upon the ratings assigned by both S&P and Moody’s for the senior, unsecured long-term debt for borrowed money of the Company (the “Ratings”) or
(ii) an alternative base rate (”ABR Rate”) which is the higher of (a) the prime rate, (b) the greater of the federal funds effective rate and the overnight
bank funding rate, plus 0.5% and (c) the Adjusted LIBO Rate for a one month period plus 1%, plus an applicable rate (ranging from 0 to 62.5 basis
points). Interest payments will be payable, in the case of loans bearing interest at a rate based on the ABR Rate, quarterly in arrears, or in the case of
loans bearing interest at a rate based on the Adjusted LIBO Rate, at the end of the applicable interest period. We will also be required to pay a
commitment fee on unused available borrowings under the New Credit Facility ranging from 9 to 22.5 basis points depending on the Ratings.

The New Credit Facility will contain customary covenants that will restrict our ability to incur subsidiary indebtedness, encumber our assets, merge and
sell assets and enter into transactions with affiliates. The New Credit Facility will also require us to maintain a Leverage Ratio (Consolidated Total
Indebtedness to Consolidated EBITDA (each as defined in the New Credit Facility)) of 3.50:1.00 or less (subject to limited increases in the event of a
material acquisition) and an interest coverage ratio (Consolidated EBITDA to Consolidated Interest Expense (each as defined in the New Credit
Facility)) of at least 2.50:1.00.
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Description of notes

Certain terms used in this description are defined under the subheading “—Certain definitions.” In this description, the words “we,” “us,” “our” and
“Issuer” refer only to Eagle Materials Inc. and not to any of its subsidiaries, and the word “Notes” refers to the notes offered hereby.

The Issuer will issue the Notes under an indenture, dated as of May 8, 2009 (the “Base Indenture”), between itself and The Bank of New York Mellon
Trust Company, N.A., as trustee (the “Trustee”). The indenture will be supplemented by a second supplemental indenture (the “Second Supplemental
Indenture”), to be entered into concurrently with the delivery of the Notes, between the Issuer and the Trustee (together with the Base Indenture, the
“Indenture”).

The following description is only a summary of the material provisions of the Notes and the Indenture. We urge you to read the Indenture because it, not
this description, defines your rights as holders of these Notes. The terms of the Notes include those stated in the Indenture and those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”). You may request copies of the Indenture at our
address set forth under the heading “Where you can find more information.”

The registered holder will be treated as the owner of a Note for all purposes. Only registered holders will have rights under the Indenture.

Brief description of the notes

The Notes:
 

 •  will be senior unsecured obligations of the Issuer;
 

 •  will be senior in right of payment to all existing and any future subordinated indebtedness of the Issuer;
 

 •  will be equal in right of payment to all existing and future senior indebtedness of the Issuer;
 

 •  will be effectively subordinated to all future secured indebtedness and other secured obligations of the Issuer, to the extent of the value of the
assets securing such indebtedness or other obligations; and

 

 •  will be structurally subordinated to all existing and future liabilities (including trade payables) of all of our Subsidiaries.

Principal, maturity and interest

The Issuer will issue the Notes initially in an aggregate principal amount of $                 million. The Issuer will issue the Notes in denominations of
$2,000 and integral multiples of $1,000 in excess thereof. The Notes will mature on                 , 20    . We are permitted to issue additional notes having
identical terms and conditions as the Notes being offered hereby except for issue date, issue price and first interest payment date (the “Additional
Notes”) under the Indenture from time to time after this offering in an unlimited aggregate principal amount. The Notes and the Additional Notes, if any,
will be treated as a single class for all purposes of the Indenture, including, without limitation, waivers, amendments, redemptions and offers to
purchase; provided that if any such Additional Notes are not fungible for U.S. federal income tax purposes with the Notes being offered hereby, such
Additional Notes will have one or more separate CUSIP numbers. Unless the context otherwise requires, for all purposes of the Indenture and this
“Description of notes,” references to the Notes include any Additional Notes actually issued.

Interest on the Notes will accrue at the rate of                 % per annum and will be payable semiannually in arrears on                  and                  ,
commencing on                  , 20    . We will make each interest payment to the holders of record of these Notes on the immediately preceding                 
and                 .
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Interest on these Notes will accrue from the date of original issuance or, if interest has already been paid, from the date it was most recently paid.
Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months. If an interest payment date or the maturity date falls on a
day that is not a business day, the related payment may be made on the next succeeding business day.

Optional redemption

At any time prior to the Par Call Date (as defined below), we may redeem the Notes, in whole or in part, at a redemption price equal to the greater of:
 

 •  100% of the principal amount of the Notes to be redeemed; and
 

 
•  the sum of the present values of the remaining scheduled payments of principal and interest (excluding interest accrued to the redemption date) on

the Notes to be redeemed from the redemption date to the Par Call Date, discounted to the redemption date on a semi-annual basis (assuming a
360-day year consisting of twelve 30-day months) at the Treasury Rate plus                  basis points,

plus accrued and unpaid interest, if any, on the principal amount of the Notes being redeemed to, but excluding, the redemption date.

At any time on or after the Par Call Date, we may redeem the Notes, in whole or in part, at a redemption price equal to 100% of the principal amount of
the Notes being redeemed, plus accrued and unpaid interest, if any, on the principal amount of the Notes being redeemed to, but excluding, the
applicable redemption date.

For purposes of this “Description of notes,” “Par Call Date” shall mean                 , 20     (                months prior to the maturity date of the Notes).

For purposes of these optional redemption provisions, the following definitions are applicable:

“Comparable Treasury Issue” means the United States Treasury security selected by an Independent Investment Banker as having a maturity
comparable to the remaining term of the Notes to be redeemed that would be utilized, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the Notes to be redeemed
(assuming, for this purpose, that such Notes mature on the Par Call Date).

“Comparable Treasury Price” means, with respect to any redemption date for any Notes, the average of all Reference Treasury Dealer Quotations
obtained by us.

“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by us from time to time.

“Reference Treasury Dealer” means each of J.P. Morgan Securities LLC, BofA Securities, Inc. and Wells Fargo Securities, LLC and their respective
successors. If any Reference Treasury Dealer ceases to be a primary U.S. government securities dealer in the United States (a “Primary Treasury
Dealer”), we will substitute another Primary Treasury Dealer for that dealer.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption date, the average, as determined by
the Issuer, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in
writing to the Issuer by that Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such redemption date.

“Treasury Rate” means, with respect to any redemption date, (1) the yield, under the heading which represents the average for the immediately
preceding week, appearing in the most recently published Data Download
 

S-20



Table of Contents

Program designated “H.15” or any successor publication which is published weekly by the Board of Governors of the Federal Reserve System and
which establishes yields on actively traded United States Treasury securities adjusted to constant maturity under the caption “Treasury Constant
Maturities,” for the maturity corresponding to the remaining term (as measured from the date of redemption) of the Notes to be redeemed assuming, for
this purpose, that such Notes mature on the Par Call Date (the “Remaining Term”) (if no maturity is within three months before or after the Remaining
Term for the Notes to be redeemed, yields for the two published maturities most closely corresponding to the Remaining Term will be determined and
the Treasury Rate shall be interpolated or extrapolated from those yields on a straight line basis, rounding to the nearest month), in each case, as
calculated by us or (2) if the release referred to in clause (1) (or any successor release) is not published during the week preceding the calculation date or
does not contain the yields referred to above, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury Issue,
calculated by us using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury
Price for that redemption date.

The Treasury Rate will be calculated on the third business day preceding the applicable redemption date.

If the optional redemption date is on or after an interest record date but on or prior to the related interest payment date, then any accrued and unpaid
interest in respect of Notes subject to redemption will be paid on the redemption date to the Person in whose name the Note is registered at the close of
business on such record date, and no additional interest will be payable to holders whose Notes will be subject to redemption by the Issuer.

Selection and notice of redemption

If we are redeeming less than all the Notes at any time, the Trustee will select Notes by lot; provided, however, that global Notes will be selected in
accordance with the applicable procedures of DTC.

We will redeem Notes of $2,000 or less in whole and not in part. We will cause notices of redemption to be mailed by first-class mail (or delivered by
electronic transmission in accordance with the applicable procedures of DTC) not less than 10 nor more than 60 days prior to the redemption date to
each holder of Notes to be redeemed at its registered address or otherwise in accordance with the applicable procedures of DTC, except that redemption
notices may be mailed or sent by electronic transmission more than 60 days prior to the redemption date if the notice is issued in connection with a legal
defeasance, covenant defeasance or satisfaction and discharge of the Indenture.

If any Note is to be redeemed in part only, the notice of redemption that relates to that Note will state the portion of the principal amount thereof to be
redeemed. We will issue (or cause to be transferred by book entry) a new Note in a principal amount equal to the unredeemed portion of the original
Note in the name of the holder thereof upon cancellation of the original Note. Notes called for redemption become due on the date fixed for redemption.
On and after the redemption date, interest ceases to accrue on Notes or portions of them called for redemption.

No sinking fund; open market purchases

We are not required to make any sinking fund payments with respect to the Notes. However, under certain circumstances, we may be required to offer to
purchase Notes as described under the caption “—Change of control.” We may at any time and from time to time purchase Notes by tender offer, in the
open market, in privately negotiated transactions or otherwise.

Ranking

The indebtedness evidenced by the Notes will be senior unsecured obligations and will rank equally in right of payment with all other unsecured
unsubordinated indebtedness of the Issuer. Secured indebtedness and other secured obligations of the Issuer will be effectively senior to the Notes to the
extent of the value of the assets securing such indebtedness or other obligations.
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As of March 31, 2021, after giving effect to the Refinancing Transactions:
 

(1) the Issuer would have had approximately $             million of total indebtedness (including the Notes), all of which would have ranked equally
with the Notes; and

 

(2) the Issuer would have had commitments available to be borrowed under the New Credit Agreement of approximately $             million (after
giving effect to $             million of outstanding letters of credit), which, with additional commitments and subject to certain conditions, could
increase by an additional $375 million in the aggregate.

The Indenture will not contain any limitations on the amount of additional indebtedness that the Issuer may incur and therefore the amount of such
indebtedness could be substantial and, subject to the limitations set forth in the covenant described under “—Certain covenants—Limitation on liens,”
such indebtedness may be secured indebtedness.

A substantial portion of our operations is conducted through our Subsidiaries. None of our existing or future Subsidiaries will guarantee the Notes.
Claims of creditors (including trade creditors) of Subsidiaries and joint ventures, and claims of preferred stockholders of such Subsidiaries and joint
ventures, generally will have priority with respect to the assets and earnings of such Subsidiaries and joint ventures over the claims of creditors of the
Issuer, including holders of the Notes. Accordingly, the Notes will be effectively subordinated to creditors (including trade creditors) and preferred
stockholders, if any, of such Subsidiaries and joint ventures.

The Indenture will not limit the incurrence of unsecured indebtedness by our Subsidiaries. Moreover, the Indenture will not impose any limitation on the
incurrence by such Subsidiaries of liabilities that are not considered indebtedness under the Indenture.

Change of control triggering event

Within 30 days following the occurrence of a Change of Control Triggering Event, each noteholder shall have the right to require that the Issuer make an
offer to purchase all of such noteholder’s Notes at a purchase price in cash equal to 101% of the aggregate principal amount thereof on the date of
purchase plus accrued and unpaid interest, if any, to, but excluding, the date of purchase.

If the Change of Control Triggering Event purchase date is on or after an interest record date and on or before the related interest payment date, any
accrued and unpaid interest to the Change of Control Triggering Event purchase date will be paid on the Change of Control Triggering Event purchase
date to the Person in whose name a Note is registered at the close of business on such record date.

Within 30 days following the occurrence of a Change of Control Triggering Event, or at our option prior to any Change of Control but after public
announcement of the pending Change of Control, unless we have exercised our option to redeem all the Notes as described under “—Optional
redemption,” we will mail (or deliver by electronic transmission in accordance with the applicable procedures of DTC) a notice to each noteholder with
a copy to the Trustee (the “Change of Control Offer”) stating:
 

(1) that a Change of Control Triggering Event has occurred, or is expected to occur, and that such noteholder has the right to require us to purchase all
of such noteholder’s Notes at a purchase price in cash equal to 101% of the aggregate principal amount thereof on the date of purchase, plus
accrued and unpaid interest, if any, to, but excluding, the date of purchase;

 

(2) the circumstances that constitute or may constitute such Change of Control Triggering Event;
 

(3) the purchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is sent);
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(4) if such notice is delivered in advance of the occurrence of a Change of Control, that the Change of Control Offer is conditioned upon the
occurrence of such Change of Control and setting forth a brief description of the definitive agreement for the Change of Control; and

 

(5) the instructions, as determined by us, consistent with the covenant described hereunder, that a noteholder must follow in order to have its Notes
purchased.

We will not be required to make a Change of Control Offer following a Change of Control Triggering Event if a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control Offer
made by us and purchases all Notes validly tendered and not withdrawn under such Change of Control Offer or if the Issuer has exercised its option to
redeem all the Notes pursuant to the provisions described under “—Optional redemption.”

We will comply, to the extent applicable, with the requirements of Section 14(e) of the Exchange Act and any other securities laws or regulations in
connection with the purchase of Notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any securities laws or
regulations conflict with the provisions of the covenant described hereunder, we will comply with the applicable securities laws and regulations and
shall not be deemed to have breached our obligations under the covenant described hereunder by virtue of our compliance with such securities laws or
regulations.

The Change of Control Triggering Event purchase feature of the Notes may in certain circumstances make more difficult or discourage a sale or
takeover of the Issuer and, thus, the removal of incumbent management. The Change of Control Triggering Event purchase feature is a result of
negotiations between the Issuer and the underwriters. We have no present intention to engage in a transaction involving a Change of Control, although it
is possible that we could decide to do so in the future. Subject to the limitations discussed below, we could, in the future, enter into certain transactions,
including acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control or Change of Control Triggering Event
under the Indenture, but that could increase the amount of indebtedness outstanding at such time or otherwise affect our capital structure or credit
ratings. Restrictions on our ability to incur additional secured indebtedness are contained in the covenant described under “—Certain covenants—
Limitation on liens.” Such restrictions can only be waived with the consent of the holders of a majority in principal amount of the Notes then
outstanding. Except for the limitations contained in such covenant, however, the Indenture will not contain any covenants or provisions that may afford
holders of the Notes protection in the event of a highly leveraged transaction.

Holders may not be entitled to require us to purchase their Notes in certain circumstances involving a significant change in the composition of our Board
of Directors, including in connection with a proxy contest where our Board of Directors approves the new directors as Continuing Directors, even if our
Board of Directors initially opposed such directors.

The New Credit Agreement will provide that the occurrence of certain change of control events with respect to the Issuer would constitute a default
thereunder. Future indebtedness that we may incur may contain prohibitions on the occurrence of certain events that would constitute a Change of
Control or require the purchase or repayment of such indebtedness upon a Change of Control or Change of Control Triggering Event or such Change of
Control may constitute a default thereunder. Moreover, the exercise by the holders of their right to require us to purchase the Notes could cause a default
under such indebtedness, even if the Change of Control itself does not, due to the financial effect of such purchase on us. Finally, our ability to pay cash
to the holders of Notes following the occurrence of a Change of Control Triggering Event may be limited by our then existing financial resources. There
can be no assurance that sufficient funds will be available when necessary to make any required purchases. See “Risk factors—Risks relating to the
notes—We may not be able to repurchase the notes upon a change of control triggering event.”

Notwithstanding anything to the contrary herein, a Change of Control Offer may be made in advance of a Change of Control, conditional upon such
Change of Control, if a definitive agreement is in place for the Change of Control at the time of making of such Change of Control Offer.
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The phrase “all or substantially all,” as used with respect to the assets of the Issuer in the definition of “Change of Control,” is subject to interpretation
under applicable state law, and its applicability in a given instance would depend upon the facts and circumstances. As a result, there may be a degree of
uncertainty in ascertaining whether a sale or transfer of “all or substantially all” the assets of the Issuer has occurred in a particular instance, in which
case a holder’s ability to obtain the benefit of these provisions could be unclear.

The provisions under the Indenture relative to our obligation to make an offer to purchase the Notes as a result of a Change of Control Triggering Event,
including the definition of “Change of Control,” may be waived or modified with the written consent of the holders of a majority in principal amount of
the Notes.

At any time, the Issuer or a third party will have the right to redeem the Notes at 101% of the principal amount thereof, plus accrued and unpaid interest,
if any, to (but not including) the date of purchase (subject to the right of holders of record on the relevant record date to receive interest due on the
relevant interest payment date falling prior to or on the purchase date) following the occurrence of a Change of Control Triggering Event if at least 90%
of the Notes outstanding immediately prior to such occurrence are purchased pursuant to a Change of Control Offer with respect to such Change of
Control Triggering Event.

For purposes of a repurchase of the Notes following a Change of Control Triggering Event:

“Change of Control” means the occurrence of any of the following after the Issue Date:
 

(1) any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act or any successor provision) is or becomes the
beneficial owner (as such term is used in Rules 13d-3 and 13d-5 under the Exchange Act or any successor provision), directly or indirectly, of
more than 50% of the total voting power of the Voting Stock of the Issuer; or

 

(2) the adoption of a plan relating to the liquidation or dissolution of the Issuer; or
 

(3) the merger or consolidation of the Issuer with or into another Person or the merger of another Person with or into the Issuer or the sale of all or
substantially all the assets of the Issuer (determined on a consolidated basis) to another Person, other than a transaction following which in the
case of a merger or consolidation transaction, holders of securities that represented 100% of the Voting Stock of the Issuer immediately prior to
such transaction (or other securities into which such securities are converted as part of such merger or consolidation transaction) own, directly or
indirectly, at least a majority of the voting power of the Voting Stock of the surviving Person in such merger or consolidation transaction
immediately after such transaction; or

 

(4) the first day on which a majority of the members of the Issuer’s Board of Directors are not Continuing Directors.

Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control if (a) the Issuer becomes a direct Subsidiary of a
holding company, (b) such holding company owns no assets other than the Capital Stock of the Issuer and (c) upon completion of such transaction, the
ultimate beneficial ownership of the Issuer has not been modified by such transaction.

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

“Investment Grade” means:
 

(1) a rating of the Notes of “BBB-” or higher from S&P; or
 

(2) a rating of the Notes of “Baa3” or higher from Moody’s;

or the equivalent of such rating by such rating organization or, if no rating of S&P or Moody’s then exists, the equivalent of such rating by any other
Nationally Recognized Statistical Ratings Organization.
 

S-24



Table of Contents

“Moody’s” means Moody’s Investors Service, Inc. or any of its successors or assigns that is a Nationally Recognized Statistical Rating Organization.

“Nationally Recognized Statistical Rating Organization” means a “nationally recognized statistical rating organization” as such term is defined for
purposes of Section 3(a)(62) of the Exchange Act.

“Rating Agencies” means S&P and Moody’s or if no rating of S&P or Moody’s is publicly available, as the case may be, the equivalent of such rating
selected by the Issuer by any other Nationally Recognized Statistical Ratings Organization.

“Ratings Event” means that on any day commencing 60 days prior to the first public announcement by us of any Change of Control (or pending Change
of Control) and ending 60 days following consummation of such Change of Control (which period will be extended following consummation of a
Change of Control for up to an additional 60 days for so long as either of the Rating Agencies has publicly announced that it is considering a possible
ratings change), the Notes are downgraded to a rating that is below Investment Grade by each of the Rating Agencies (regardless of whether the rating
prior to such downgrade was Investment Grade or below Investment Grade).

“S&P” means Standard & Poor’s Investors Ratings Services or any of its successors or assigns that is a Nationally Recognized Statistical Rating
Organization.

Certain covenants

Consolidation, merger, sale or conveyance

The Indenture will provide that the Issuer may not consolidate or merge with or into any other entity or convey, transfer or lease all or substantially all of
its properties and assets to any entity, unless:
 

(1) the Issuer is the successor entity, or the successor or transferee entity, if other than the Issuer, is a Person (if such Person is not a corporation, then
such successor or transferee shall include a corporate co-issuer) organized and existing under the laws of the United States, any state thereof or the
District of Columbia and expressly assumes by a supplemental indenture executed and delivered to the Trustee, in form reasonably satisfactory to
the Trustee, the due and punctual payment of the principal of, any premium on and any interest on all the outstanding Notes and the performance
of every covenant and obligation in the Indenture to be performed or observed by the Issuer;

 

(2) immediately after giving effect to the transaction, no Event of Default, as defined in the Indenture, and no event which, after notice or lapse of
time or both, would become an Event of Default, has happened and is continuing; and

 

(3) the Issuer has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel, each in the form required by the Indenture and stating
that such consolidation, merger, conveyance, transfer or lease and, if a supplemental indenture is required in connection with such transaction,
such supplemental indenture, comply with the foregoing provisions relating to such transaction, and constitutes the legal, valid and binding
obligation of the Issuer or successor entity, as applicable, subject to customary exceptions.

In case of any such consolidation, merger, conveyance or transfer, the successor entity will succeed to and be substituted for the Issuer as obligor on the
Notes with the same effect as if it had been named in the Indenture as the Issuer, and the Issuer will be released (except in the case of a lease) from all
liabilities and obligations under the Notes and the Indenture.

Limitation on liens

The Issuer will not, and will not permit any Subsidiary of the Issuer to, create, incur, issue, assume or guarantee any indebtedness for money borrowed
evidenced by loans, bonds, notes, debentures, letters of credit, bankers’
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acceptances, Hedging Obligations or instruments similar to the foregoing, in each case to the extent such indebtedness would appear as a liability on the
balance sheet of such Person in accordance with GAAP (“Debt”) secured by a Lien upon (a) any Principal Property of the Issuer or such Subsidiary, or
(b) any shares of Capital Stock or Debt issued by any Subsidiary of the Issuer and owned by the Issuer or any Subsidiary of the Issuer, whether owned
on the Issue Date or thereafter acquired, without effectively providing concurrently that the Notes then outstanding under the Indenture are secured
equally and ratably with or, at the option of the Issuer, prior to such Debt so long as such Debt shall be so secured.

The foregoing restriction shall not apply to, and there shall be excluded from Debt (or any guarantee thereof) in any computation under such restriction,
Debt (or any guarantee thereof) secured by:
 

(1) Liens on any property or assets existing at the time of the acquisition thereof;
 

(2) Liens on property or assets of a Person existing at the time such Person is merged into or consolidated with the Issuer or a Subsidiary of the Issuer
or at the time of a sale, lease or other disposition of all or substantially all of the properties or assets of such Person (or a division thereof) to the
Issuer or a Subsidiary of the Issuer; provided that any such Lien does not extend to any property or assets owned by the Issuer or any Subsidiary of
the Issuer immediately prior to such merger, consolidation, sale, lease or other disposition;

 

(3) Liens on property of a Person existing at the time such Person becomes a Subsidiary of the Issuer; provided that any such Lien does not extend to
any property owned by the Issuer or any Subsidiary of the Issuer immediately prior to such Person becoming a Subsidiary;

 

(4) Liens in favor of the Issuer or a Subsidiary of the Issuer;
 

(5) Liens to secure all or part of the cost of acquisition, construction, development or improvement of the underlying property, or to secure Debt
incurred to provide funds for any such purpose; provided that the commitment of the creditor to extend the credit secured by any such Lien shall
have been obtained no later than 365 days after the later of (a) the completion of the acquisition, construction, development or improvement of
such property or (b) the placing in operation of such property; provided, further, that such Liens do not extend to any property other than such
property subject to acquisition, construction, development or improvement (except improvements or proceeds of such property);

 

(6) Liens in favor of the United States of America or any State thereof, or any department, agency or instrumentality or political subdivision thereof or
any other Person, to secure partial, progress, advance or other payments;

 

(7) Liens existing on the Issue Date or any refinancing, defeasement, extension, renewal, replacement or refunding of any Debt (or any guarantee
thereof) secured by a Lien existing on the Issue Date or referred to in clauses (1)-(3) or (5); provided that any such refinancing, defeasement,
extension, renewal, replacement or refunding of such Debt (or any guarantee thereof) shall be created within 365 days of repaying or maturity, as
applicable, of the Debt (or any guarantee thereof) secured by the Lien existing on the Issue Date or referred to in clauses (1)-(3) or (5) and the
principal amount of the Debt (or any guarantee thereof) secured thereby and not otherwise authorized by clauses (1)-(3) or (5) shall not exceed the
aggregate principal or accreted (in the case of Debt issued with original issue discount) amount of Debt (or any guarantee thereof), plus the
amount of accrued and unpaid interest, any premium, fee or customary and reasonable expense or cost payable in connection with any such
refinancing, defeasement, extension, renewal, replacement or refunding, so secured at the time of such extension, renewal, replacement or
refunding;

 

(8) Liens in favor of the Notes;
 

(9) Liens securing Hedging Obligations entered into in the ordinary course of business;
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(10) Liens for taxes not yet due and payable or delinquent and Liens for taxes that are being contested in good faith by appropriate proceedings and for
which adequate reserves have been established in accordance with GAAP; and

 

(11) Liens securing banking services or cash management obligations.

Notwithstanding the restrictions described above, the Issuer and any Subsidiaries of the Issuer may create, incur, issue, assume or guarantee Debt
secured by Liens (including, without limitation, Liens securing Debt under the New Credit Agreement and related Hedging Obligations) without equally
and ratably (or on a more favorable basis) securing the Notes then outstanding if, at the time of such creation, incurrence, issuance, assumption or
guarantee, after giving effect thereto and to the retirement of any Debt which is concurrently being retired,
 

(A) the aggregate principal amount of all such Debt secured by Liens which would otherwise be subject to such restrictions (other than any Debt (or
any guarantee thereof) secured by Liens permitted as described in clauses (1)-(11) of the immediately preceding paragraph) plus

 

(B) all Attributable Debt of the Issuer and the Subsidiaries of the Issuer in respect of Sale/Leaseback Transactions with respect to Principal Properties
(with the exception of such transactions that are permitted under clauses (1)-(4) of the first sentence of the first paragraph under “—Limitation on
sale/leaseback transactions”)

would not exceed 15% of Consolidated Net Tangible Assets of the Issuer.

For the avoidance of doubt, neither the New Credit Agreement nor any extension, renewal or replacement or refunding thereof shall be secured pursuant
to clause (7) above, as the New Credit Agreement will be unsecured on the Issue Date.

Limitation on sale/leaseback transactions

The Issuer will not, and will not permit any Subsidiary of the Issuer to, enter into any Sale/Leaseback Transaction with respect to any Principal Property
unless:
 

(1) the Sale/Leaseback Transaction is solely with the Issuer or another Subsidiary of the Issuer;
 

(2) the lease is for a period not in excess of 36 months (or which may be terminated by the Issuer or such Subsidiary), including renewals;
 

(3) the Issuer or such Subsidiary would (at the time of entering into such arrangement) be entitled as described in clauses (1)-(11) of the second
paragraph under the heading “—Limitation on liens,” without equally and ratably securing the Notes then outstanding under the Indenture, to
create, incur, issue, assume or guarantee Debt secured by a Lien on such Principal Property in the amount of the Attributable Debt arising from
such Sale/Leaseback Transaction;

 

(4) the Issuer or such Subsidiary, within 360 days after the sale of such Principal Property in connection with such Sale/ Leaseback Transaction is
completed, applies an amount equal to the net proceeds of the sale of such Principal Property to (a) the retirement of Notes, other Funded Debt of
the Issuer ranking on a parity with the Notes or Funded Debt of a Subsidiary of the Issuer, (b) the purchase of Principal Property; or (c) a
combination thereof; or

 

(5)    (a) the Attributable Debt of the Issuer and the Subsidiaries of the Issuer in respect of such Sale/ Leaseback Transaction and all other
Sale/Leaseback Transactions entered into after the Issue Date (other than any such Sale/Leaseback Transaction as would be permitted as
described in clauses (1)-(4) of this sentence), plus

 

 (b) the aggregate principal amount of Debt secured by Liens on Principal Properties then outstanding (not including any such Debt secured by
Liens described in clauses (1)-(11) of the second paragraph under
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 the heading “—Limitation on liens”) that are not equally and ratably secured with the outstanding Notes (or secured on a basis junior to the
outstanding Notes), would not exceed 15% of Consolidated Net Tangible Assets of the Issuer.

SEC reports

Notwithstanding that the Issuer may not be subject to the reporting requirements of Sections 13 or 15(d) of the Exchange Act, the Issuer will file with
the SEC within the time periods specified in the SEC’s rules and regulations that are then applicable to the Issuer (or if the Issuer is not then subject to
the reporting requirements of the Exchange Act, then the time periods for filing applicable to a filer that is not an “accelerated filer” as defined in such
rules and regulations) and make available to the Trustee and noteholders within 15 days thereafter, such annual reports and such information, documents
and other reports as are specified in Sections 13 and 15(d) of the Exchange Act and applicable to a U.S. corporation subject to such Sections; provided,
however, that the Issuer shall not be so obligated to file such reports with the SEC if the SEC does not permit such filing, in which event the Issuer will
make available such information to the Trustee and noteholders within 15 days after the time the Issuer would be required to file such information with
the SEC if it were subject to Sections 13 or 15(d) of the Exchange Act.

The Trustee shall have no responsibility to ensure that such filing has occurred. Delivery of reports, information and documents to the Trustee is for
informational purposes only and its receipt of such reports shall not constitute constructive notice of any information contained therein or determinable
from information contained therein, including our compliance with any of the covenants under the Indenture or the Notes (as to which the Trustee is
entitled to rely exclusively on Officers’ Certificates). The Issuer will be deemed to have furnished such reports referred to in this section to the Trustee
and the noteholders if the Issuer has filed such reports with the SEC via the EDGAR filing system and such reports are publicly available.

Defaults

Each of the following is an Event of Default:
 

(1) a default in the payment of interest on the Notes when due, continued for 30 days;
 

(2) a default in the payment of principal of any Note when due at its Stated Maturity, upon redemption, upon required purchase, upon declaration of
acceleration or otherwise;

 

(3) the failure by the Issuer to comply for 90 days after notice with its agreements contained in the Indenture;
 

(4) Debt of the Issuer or any Material Subsidiary is not paid within any applicable grace period after final maturity or is accelerated by the holders
thereof because of a default and the total amount of such Debt unpaid or accelerated exceeds $50.0 million;

 

(5) certain events of bankruptcy, insolvency or reorganization of the Issuer or any Material Subsidiary; or
 

(6) any final judgment or decree for the payment of money (other than judgments which are covered by enforceable insurance policies issued by
solvent carriers) in excess of $50.0 million is entered against the Issuer or any Material Subsidiary, remains outstanding for a period of 60
consecutive days following such judgment becoming final and is not bonded, discharged, waived or stayed within 30 days after notice.

However, a Default under clauses (3) and (6) will not constitute an Event of Default until the Trustee or the holders of 25% in principal amount of the
outstanding Notes notify the Issuer (with a copy to the Trustee if given by the holders) of the Default and the Issuer does not cure such Default within
the time specified after receipt of such notice. In the event of any Event of Default specified under clause (4), such Event of Default and all
consequences thereof (excluding any resulting payment default, other than as a result of acceleration of Notes) shall be annulled, waived and rescinded,
automatically and without any action by the Trustee or the holders, if within 30 days after such Event of Default arose: (i)(a) holders thereof have
rescinded or waived the acceleration,
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notice or action (as the case may be) giving rise to such Event of Default or (b) the default that is the basis for such Event of Default has been cured, and
if (ii)(x) the annulment of the acceleration of the Notes would not conflict with any judgment or decree of a court of competent jurisdiction and (y) all
existing Events of Default, other than nonpayment of principal, premium, if any, or interest on the Notes that became due solely because of the
acceleration of the Notes, have been cured or waived.

If an Event of Default occurs and is continuing, the Trustee or the holders of at least 25% in principal amount of the outstanding Notes may by written
notice to the Issuer (and to the Trustee if notice is given by the holders) declare the principal of and accrued but unpaid interest, if any, and premium, if
any, on all the Notes to be due and payable. Upon such declaration, such principal, interest and premium, if any, shall be due and payable immediately. If
an Event of Default relating to certain events of bankruptcy, insolvency or reorganization of the Issuer or a Material Subsidiary occurs and is continuing,
the principal of and interest (and premium, if any) on all the Notes will ipso facto become and be immediately due and payable without any declaration
or other act on the part of the Trustee or any holders of the Notes. The holders of a majority in principal amount of the outstanding Notes by written
notice to the Trustee on behalf of all of the holders may rescind any such acceleration with respect to the Notes and its consequences if (1) such
rescission would not conflict with any judgment or decree of a court of competent jurisdiction and (2) all existing Events of Default, other than
nonpayment of principal, premium, if any, or interest on the Notes that became due solely by such declaration of acceleration, have been cured or
waived.

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

(1) such holder has previously given the Trustee written notice that an Event of Default is continuing;
 

(2) holders of at least 25% in principal amount of the outstanding Notes have requested the Trustee in writing to pursue the remedy;
 

(3) such holders have offered the Trustee security or indemnity satisfactory to it against any loss, liability or expense;
 

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

(5) holders of a majority in principal amount of the outstanding Notes have not given the Trustee a written direction inconsistent with such request
within such 60-day period.

Subject to certain restrictions, the holders of a majority in principal amount of the outstanding Notes may direct the time, method and place of
conducting any proceeding for any remedy available to the Trustee or of exercising any trust or power conferred on the Trustee. The Trustee, however,
may refuse to follow any direction that conflicts with law or the Indenture or that the Trustee determines is unduly prejudicial to the rights of any other
holder of a Note (it being understood that the Trustee does not have an affirmative duty to ascertain whether or not any such directions are unduly
prejudicial to such holders) or that would involve the Trustee in personal liability.

If a Default or Event of Default occurs, is continuing and is known to the Trustee, the Trustee must mail (or deliver by electronic transmission in
accordance with the applicable procedures of DTC) to each holder of the Notes notice of the Default or Event of Default within 90 days after it occurs.
Except in the case of a Default or Event of Default in the payment of principal of, interest or premium (if any) on any Note, the Trustee may
 

S-29



Table of Contents

withhold notice if it determines that withholding notice is in the interest of the holders of the Notes. In addition, we are required to deliver to the Trustee,
within 120 days after the end of each fiscal year, a certificate indicating whether the signers thereof know of any Default that occurred during the
previous year. We are required to deliver to the Trustee, within 30 days after the occurrence thereof, written notice of any event which would constitute a
Default, its status and what action we are taking or propose to take in respect thereof.

Amendments and waivers

Subject to certain exceptions, the Indenture may be amended with the consent of the holders of a majority in principal amount of the Notes then
outstanding (including consents obtained in connection with a tender offer or exchange for the Notes) and, subject to certain exceptions, any past default
or compliance with any provisions may also be waived with the consent of the holders of a majority in principal amount of the Notes then outstanding
(including consents obtained in connection with a tender offer or exchange for the Notes). However, without the consent of each holder of an
outstanding Note affected thereby, an amendment or waiver may not, among other things:
 

(1) reduce the amount of Notes whose holders must consent to an amendment;
 

(2) reduce the rate of or extend the time for payment of interest on any Note;
 

(3) reduce the principal of or extend the Stated Maturity of any Note;
 

(4) change the optional redemption dates or prices or calculations from those described under “—Optional redemption;”
 

(5) make any Note payable in money other than that stated in the Note;
 

(6) impair the right of any holder of the Notes to institute suit for the enforcement of any payment on or with respect to such holder’s Notes after any
interest payment date, Stated Maturity or any redemption date, as applicable;

 

(7) make any change in the amendment provisions which require each holder’s consent or in the waiver provisions; or
 

(8) make any change in the ranking or priority of any Note that would adversely affect the noteholders.

Notwithstanding the preceding, without the consent of any holder of the Notes, the Issuer and Trustee may amend or supplement the Indenture:
 

(1) to cure any ambiguity, omission, defect or inconsistency, as determined in good faith by us;
 

(2) to provide for the assumption by a successor Person of the obligations of the Issuer under the Indenture or the Notes;
 

(3) to provide for uncertificated Notes in addition to or in place of certificated Notes (provided that the uncertificated Notes are issued in registered
form for purposes of Section 163(f) of the Code);

 

(4) to add guarantees with respect to the Notes or to secure the Notes;
 

(5) to add to the covenants of the Issuer or any Subsidiary of the Issuer for the benefit of the holders of the Notes or to surrender any right or power
conferred upon the Issuer or any Subsidiary of the Issuer;

 

(6) to make any change that does not materially adversely affect the rights of any holder of the Notes, as determined in good faith by us;
 

(7) to conform the text of the Indenture or the Notes to any provision of this “Description of notes,” as determined in good faith by us;
 

(8) to provide for the issuance of Additional Notes under the Indenture to the extent otherwise so permitted under the terms of the Indenture;
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(9) to provide for successor trustees or to add to or change any provisions to the extent necessary to appoint a separate trustee for the Notes;
 

(10) to comply with the rules of any applicable securities depositary;
 

(11) to make any amendment to the provisions of the Indenture relating to the transfer and legending of Notes as permitted by the Indenture, including,
without limitation, to facilitate the issuance and administration of the Notes or, if incurred in compliance with the Indenture, Additional Notes;
provided, however, that (A) compliance with the Indenture as so amended would not result in Notes being transferred in violation of the Securities
Act or any applicable securities law and (B) such amendment does not materially and adversely affect the rights of holders to transfer Notes, as
determined in good faith by us; or

 

(12) To equally and ratably (or on a more favorable basis) secure the Notes then outstanding to the extent required under “—Certain covenants—
Limitation on liens,” and “—Limitation on sale/leaseback transactions.”

The consent of the holders of the Notes is not necessary under the Indenture to approve the particular form of any proposed amendment. It is sufficient if
such consent approves the substance of the proposed amendment.

After an amendment under the Indenture becomes effective, we are required to mail (or deliver by electronic transmission in accordance with the
applicable procedures of DTC) to holders of the Notes a notice briefly describing such amendment. However, the failure to give such notice to all
holders of the Notes, or any defect therein, will not impair or affect the validity of the amendment.

Transfer

The Notes will be issued in registered form and will be transferable only upon the surrender of the Notes being transferred for registration of transfer
and in compliance with the Indenture. We may require payment of a sum sufficient to cover any tax, assessment or other governmental charge payable in
connection with certain transfers and exchanges.

Defeasance

The Issuer may, at its option and at any time, elect to have all of its obligations discharged with respect to the Indenture and the outstanding Notes issued
under the Indenture (“legal defeasance”) except for:
 

(1) the rights of holders to receive payments in respect of the principal, premium, if any, and interest on the Notes when such payments are due, solely
out of the trust referred to below;

 

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

 

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

(4) the legal defeasance provisions of the Indenture.

The Issuer at any time may be released from its obligations described under “—Change of control” and under the covenants described under “—Certain
covenants” (“covenant defeasance”).

The Issuer may exercise its legal defeasance option notwithstanding its prior exercise of its covenant defeasance option. If the Issuer exercises its legal
defeasance option, payment of the Notes may not be accelerated because of an Event of Default with respect to the Notes. If the Issuer exercises its
covenant defeasance option, an Event of Default specified in clause (3) (only with respect to covenants that are released as a result of such covenant
defeasance), clause (4), clause (5) (solely with respect to Material Subsidiaries), or clause (6) under “—Defaults” above, in each case, shall not
constitute an Event of Default.
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In order to exercise either legal defeasance or covenant defeasance under the Indenture:
 

(1) the Issuer must irrevocably deposit with the Trustee, in trust, for the benefit of the holders, cash in U.S. dollars, Government Securities, or a
combination thereof, in amounts as will be sufficient, in the opinion of a nationally recognized firm of independent public accountants, a
nationally recognized investment bank or a nationally recognized appraisal or valuation firm delivered to the Trustee, without consideration of any
reinvestment of interest, to pay the principal, premium, if any, and interest due on the outstanding Notes on the Stated Maturity or on the
applicable redemption date, as the case may be, and the Issuer must specify whether the Notes are being defeased to maturity or to a particular
redemption date;

 

(2) in the case of legal defeasance, the Issuer has delivered to the Trustee an Opinion of Counsel confirming that, subject to customary assumptions
and exclusions, (a) the Issuer has received from, or there has been published by, the U.S. Internal Revenue Service a ruling, or (b) since the Issue
Date, there has been a change in the applicable U.S. federal income tax law, in either case to the effect that, and based thereon such Opinion of
Counsel will confirm that, the beneficial owners of the Notes will not recognize income, gain or loss for U.S. federal income tax purposes as a
result of such legal defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such legal defeasance had not occurred;

 

(3) in the case of covenant defeasance, the Issuer has delivered to the Trustee an Opinion of Counsel confirming that, subject to customary
assumptions and exclusions, the beneficial owners of the Notes will not recognize income, gain or loss for U.S. federal income tax purposes as a
result of such covenant defeasance and will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times
as would have been the case if such covenant defeasance had not occurred;

 

(4) no Default or Event of Default has occurred and is continuing on the date of such deposit or will occur as a result of such deposit (other than a
Default or an Event of Default resulting from the borrowing of funds to be applied to make such deposit and any similar and simultaneous deposit
relating to other Debt and, in each case, the granting of Liens in connection therewith) and the deposit will not result in a breach or violation of, or
constitute a default under, the New Credit Agreement or any other material agreement or material debt instrument (other than the Indenture) to
which the Issuer is a party or by which the Issuer is bound;

 

(5) the Issuer has delivered to the Trustee an Officers’ Certificate and an Opinion of Counsel (which Opinion of Counsel may be subject to customary
assumptions and exclusions), each stating that all conditions precedent relating to the legal defeasance or the covenant defeasance, as the case may
be, have been complied with; and

 

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

Satisfaction and discharge

The Indenture will be discharged, and will cease to be of further effect as to all Notes issued thereunder, when either:
 

(1) all Notes that have been authenticated and delivered (except lost, stolen or destroyed Notes that have been replaced or paid and Notes for whose
payment money has been deposited in trust) have been delivered to the Trustee for cancellation; or

 

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

 

 

(b) no Default or Event of Default has occurred and is continuing on the date of such deposit or will occur as a result of such deposit (other
than a Default or an Event of Default resulting from the borrowing of funds to be applied to make such deposit and any similar and
simultaneous deposit relating to other Debt and, in each case, the granting of Liens in connection therewith) and the deposit will not result
in a breach or violation of, or constitute a default under, the New Credit Agreement or any other material agreement or material debt
instrument (other than the Indenture) to which the Issuer is a party or by which the Issuer is bound;

 

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

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

In addition, the Issuer shall deliver to the Trustee an Officers’ Certificate and an Opinion of Counsel (which Opinion of Counsel may be subject to
customary assumptions and exclusions) each stating that all conditions precedent to satisfaction and discharge have been satisfied.

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.A. is the Trustee under the Indenture and has been appointed by the Issuer as Registrar and Paying
Agent and custodian for DTC with regard to the Notes.

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

No personal liability of directors, officers, employees and stockholders

No past, present or future director, officer, employee, incorporator, member, partner or stockholder of the Issuer, as such, shall have any liability for any
obligations of the Issuer (other than the Issuer in respect of the Notes) under the Notes or the Indenture or for any claim based on, in respect of, or by
reason of, such obligations or their creation. Each holder by accepting a Note waives and releases all such liability. The waiver and release are part of the
consideration for issuance of the Notes. The waiver may not be effective to waive liabilities under the federal securities law.

Governing law

The Indenture and the Notes will be governed by, and construed in accordance with, the laws of the State of New York.

Certain definitions

Set forth below are certain defined terms used in the Indenture and in this description. Reference is made to the Indenture for a full disclosure of all
defined terms used therein.

“Affiliate” of any specified Person means any other Person, directly or indirectly, controlling or controlled by or under direct or indirect common control
with such specified Person. For the purposes of this definition, “control”
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when used with respect to any Person means the power to direct the management and policies of such Person, directly or indirectly, whether through the
ownership of voting securities, by contract or otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing.

“Attributable Debt” in respect of a Sale/Leaseback Transaction means, as at the time of determination, the present value (discounted at the interest rate
borne by the Notes, compounded annually) of the total obligations of the lessee for rental payments during the remaining term of the lease included in
such Sale/ Leaseback Transaction (including any period for which such lease has been extended) (other than amounts required to be paid on account of
property taxes, maintenance, repairs, insurance, water rates and other items which do not constitute payments for property rights); provided, however,
that if such Sale/Leaseback Transaction results in a Capital Lease Obligation, the amount of Debt represented thereby will be determined in accordance
with the definition of “Capital Lease Obligation.”

“Board of Directors” means the Board of Directors of the Issuer or any committee thereof duly authorized to act on behalf of such Board.

“Business Day” means each day other than a Saturday, Sunday or a day on which the Trustee or commercial banking institutions are authorized or
required by law to close in New York City.

“Capital Lease Obligation” means an obligation that is required to be classified and accounted for as a capital lease for financial reporting purposes in
accordance with GAAP, and the amount of Debt represented by such obligation shall be the capitalized amount of such obligation determined in
accordance with GAAP; and the Stated Maturity thereof shall be the date of the last payment of rent or any other amount due under such lease prior to
the first date upon which such lease may be terminated by the lessee without payment of a penalty; provided that all obligations of the Issuer and its
Subsidiaries that are or would be characterized as an operating lease as determined in accordance with GAAP as in effect prior to January 1, 2019
(whether or not such lease was in effect on such date) shall be accounted for as an operating lease (and not as a Capital Lease Obligation) for purposes
of the Indenture regardless of any change in GAAP on or following January 1, 2019 that would otherwise require such obligation to be recharacterized
as a Capital Lease Obligation. For purposes of the covenant described under “—Certain covenants—Limitation on liens,” a Capital Lease Obligation
will be deemed to be secured by a Lien on the property being leased.

“Capital Stock” of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or interests
in (however designated) equity of such Person, including any Preferred Stock, but excluding any debt securities convertible or exchangeable into such
equity.

“Code” means the Internal Revenue Code of 1986, as amended.

“Consolidated Assets” means, as of any date of determination, total assets of the Issuer and its consolidated Subsidiaries calculated in accordance with
GAAP on a consolidated basis as of such date.

“Consolidated EBITDA” means, for any period with respect to the Issuer and its Subsidiaries on a consolidated basis, Consolidated Net Income;

(a) plus, without duplication and to the extent deducted from revenues in determining Consolidated Net Income, the sum of: (i) its
Consolidated Interest Expense, (ii) expense for income taxes paid or accrued, (iii) depletion, (iv) depreciation, (v) amortization, (vi) non-cash items,
(vii) all fees and expenses directly incurred in connection with any equity offering, investment, acquisition, disposition, recapitalization or incurrence of
indebtedness, in each case regardless of whether such transaction is successfully consummated (including, without limitation, fees and expenses of any
counsel, appraisers, consultants and other advisors, any financing fees, due diligence fees or any other fees and expenses in connection therewith) and
(viii) extraordinary, unusual or nonrecurring losses;
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(b) minus, without duplication and to the extent included in Consolidated Net Income, extraordinary, unusual or non-recurring income or
gains realized other than in the ordinary course of business, all of the above calculated for the Issuer and its Subsidiaries in accordance with GAAP on a
consolidated basis.

For the purposes of calculating Consolidated EBITDA for any period of four consecutive fiscal quarters (each such period, a “Reference Period”), (i) if
at any time during such Reference Period the Issuer or any Subsidiary shall have made any Material Disposition, the Consolidated EBITDA for such
Reference Period shall be reduced by an amount equal to the Consolidated EBITDA (if positive) attributable to the property that is the subject of such
Material Disposition for such Reference Period or increased by an amount equal to the Consolidated EBITDA (if negative) attributable thereto for such
Reference Period, and (ii) if during such Reference Period the Issuer or any Subsidiary shall have made a Material Acquisition, Consolidated EBITDA
for such Reference Period shall be calculated after giving effect thereto on a pro forma basis. As used in this definition, “Material Acquisition” means
any acquisition of property or series of related acquisitions of property that involves the payment of consideration by the Issuer and its Subsidiaries in
excess of $10 million; and “Material Disposition” means any sale, transfer or disposition of property or series of related sales, transfers, or dispositions
of property that yields gross proceeds to the Issuer or any of its Subsidiaries in excess of $10 million.

“Consolidated Interest Expense” means, for any period all interest on Debt of the Issuer and its consolidated Subsidiaries paid or payable in cash during
such period; including or in addition: (i) the interest portion of payment under Capital Lease Obligations, (ii) all fees with respect to such Debt during
such period, and (iii) the interest, yield or discount, as applicable, component of all Attributable Securitization Indebtedness for such period, in each
case, in accordance with GAAP. In the event that the Issuer or any Subsidiary shall have completed a Material Acquisition or a Material Disposition
since the beginning of the relevant period, Consolidated Interest Expense shall be determined for such period on a pro forma basis (including giving
effect to any related incurrence or repayment of Debt).

“Consolidated Net Income” means, with reference to any period, the net income (or loss) of the Issuer and its Subsidiaries calculated in accordance with
GAAP on a consolidated basis (without duplication) for such period; provided that there shall be excluded any income (or loss) of any Person other than
the Issuer or a Subsidiary, but any such income so excluded may be included in such period or any later period to the extent of any cash dividends or
distributions actually paid in the relevant period to the Issuer or any wholly-owned Subsidiary of the Issuer.

“Consolidated Net Tangible Assets” means, at any time, the aggregate amount of assets (less applicable reserves and other properly deductible items)
after deducting therefrom (1) all current liabilities (excluding any thereof constituting Funded Debt by reason of being renewable or extendable), and
(2) to the extent included in such aggregate amount of assets, all intangible assets, goodwill, trade names, trademarks, patents, and unamortized debt
discount and expenses (such items referred to in this clause (2), the “Intangible Assets”), all as set forth on the most recent consolidated balance sheet of
the Issuer and its Subsidiaries as of the end of the most recently ended fiscal quarter prior to the applicable date of determination for which financial
statements are available; provided that, for purposes of testing the covenants under the Indenture in connection with any transaction, (i) the assets and
Intangible Assets of the Issuer and its Subsidiaries shall be adjusted to reflect any acquisitions and dispositions of assets or Intangible Assets, as the case
may be, that have occurred during the period from the date of the applicable balance sheet through the applicable date of determination, including the
transaction being tested under the Indenture and (ii) the current liabilities of the Issuer and its Subsidiaries shall be adjusted to reflect any increase or
decrease in current liabilities as a result of such transaction being tested under the Indenture or any acquisitions or dispositions of assets that have
occurred during the period from the date of the applicable balance sheet through the applicable date of determination.

“Continuing Director” means, as of any date of determination, any member of the Issuer’s Board of Directors who (i) was a member of such Board of
Directors on the first date that any of the Notes were issued or (ii) was nominated for election or elected to the Issuer’s Board of Directors with the
approval of a majority of the
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Continuing Directors who were members of the Issuer’s Board of Directors at the time of such nomination or election.

“Default” means any event which is, or after notice or passage of time or both would be, an Event of Default.

“DTC” means The Depository Trust Company.

“Exchange Act” means the Securities Exchange Act of 1934, as amended.

“Funded Debt” means all Debt having a maturity of more than 12 months from the date as of which the determination is made or having a maturity of
12 months or less but by its terms being renewable or extendable beyond 12 months from such date at the option of the borrower, excluding any Debt
owed to Eagle or its Subsidiaries.

“GAAP” means generally accepted accounting principles in the United States of America as in effect as of the Issue Date, including those set forth in:
 

(1) the opinions and pronouncements of the Accounting Principles Board of the American Institute of Certified Public Accountants;
 

(2) statements and pronouncements of the Financial Accounting Standards Board; and
 

(3) such other statements by such other entity as approved by a significant segment of the accounting profession.

Except as otherwise provided herein, (i) all ratios and computations based on GAAP contained in the Indenture shall be computed in conformity with
GAAP and (ii) the amount of any Debt or Funded Debt under GAAP with respect to Capital Lease Obligations shall be determined in accordance with
the definition of “Capital Lease Obligation.”

“Government Securities” means securities that are (1) direct obligations of the United States for the timely payment of which its full faith and credit is
pledged or (2) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United States the timely payment of
which is unconditionally guaranteed as a full faith and credit obligation of the United States, which, in either case, are not callable or redeemable at the
option of the issuer thereof, and shall also include a depositary receipt issued by a bank (as defined in Section 3(a)(2) of the Securities Act), as custodian
with respect to any such Government Securities or a specific payment of principal of or interest on any such Government Securities held by such
custodian for the account of the holder of such depositary receipt; provided that (except as required by law) such custodian is not authorized to make any
deduction from the amount payable to the holder of such depositary receipt from any amount received by the custodian in respect of the Government
Securities or the specific payment of principal of or interest on the Government Securities evidenced by such depositary receipt.

“Hedging Obligations” of any Person means the obligations of such Person pursuant to any interest rate agreement, currency agreement or commodity
agreement.

“holder” or “noteholder” means the Person in whose name a Note is registered on the Registrar’s books.

“Issue Date” means                 , 2021.

“Lien” means any mortgage, pledge, security interest, encumbrance, lien or charge of any kind (including any conditional sale or other title retention
agreement or lease in the nature thereof). For the avoidance of doubt, the grant by any Person of a non-exclusive license to use intellectual property
owned by, licensed to, or developed by such Person and such license activity shall not constitute a grant by such Person of a Lien on such intellectual
property.
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“Material Subsidiary” means any Subsidiary of the Issuer from time to time having, as of the date of the latest consolidated balance sheet of the Issuer
and its Subsidiaries contained in the annual report on Form 10-K of the Issuer most recently filed or delivered to the Trustee pursuant to the covenant
described under the heading “—Certain covenants—SEC reports,” either (i) contributed greater than 15% of Consolidated EBITDA or (ii) greater than
15% of Consolidated Assets; each change in the designation of Material Subsidiaries shall become effective as of the date of such balance sheet.

“New Credit Agreement” means the Credit Agreement, to be dated on or about the Issue Date, among the Issuer, JPMorgan Chase Bank, N.A., as
administrative agent, the other agents party thereto, and the lenders party thereto, together with the related documents thereto (including the revolving
loans thereunder, any guarantees and security documents), as amended, extended, renewed, restated, supplemented or otherwise modified (in whole or in
part, and without limitation as to amount, terms, conditions, covenants and other provisions) from time to time, and any agreement (and related
document) governing Debt, including an indenture, incurred to Refinance, in whole or in part, the borrowings and commitments then outstanding or
permitted to be outstanding under such New Credit Agreement or a successor New Credit Agreement.

“Officer” means the President and Chief Executive Officer, the Chief Financial Officer, any Executive Vice President, any Vice President, and the
Treasurer, or by any other officer or officers of the Issuer pursuant to an applicable resolution of the Board of Directors.

“Officers’ Certificate” means a certificate signed by any two of the President and Chief Executive Officer, the Chief Financial Officer, any Executive
Vice President, any Vice President, and the Treasurer of the Issuer, and delivered to the Trustee.

“Opinion of Counsel” means a written opinion signed by legal counsel, who may be an employee of or counsel to the Issuer, or other counsel reasonably
satisfactory to the Trustee.

“Person” means any individual, corporation, partnership, limited liability company, joint venture, association, joint-stock company, trust, unincorporated
organization, government or any agency or political subdivision thereof or any other entity.

“Preferred Stock,” as applied to the Capital Stock of any corporation, means Capital Stock of any class or classes (however designated) which is
preferred as to the payment of dividends, or as to the distributions of assets upon any voluntary or involuntary liquidation or dissolution of such
corporation, over shares of capital of any other class of such corporation.

“principal” of a Note means the principal of the Note plus the premium, if any, payable on the Note which is due or overdue or is to become due at the
relevant time.

“Principal Property” means any (a) manufacturing plant or (b) any other real property, warehouse, terminal, or other physical facility and related
fixtures and improvements, located in the United States of America and owned by the Issuer or any Subsidiary, in each case in this clause (b), the gross
book value (without deduction of any depreciation reserves) of which on the date as of which the determination is being made exceeds 1% of
Consolidated Net Tangible Assets.

“Refinance” means, in respect of any Debt, to refinance, extend, renew, refund, repay, prepay, redeem, defease or retire, or to issue other Debt in
exchange or replacement for, such Debt.

“Sale/Leaseback Transaction” means an arrangement relating to a Property owned by the Issuer or a Subsidiary of the Issuer on the Issue Date or
thereafter acquired by the Issuer or a Subsidiary of the Issuer whereby the Issuer or a Subsidiary of the Issuer transfers such property to a Person and the
Issuer or the Subsidiary of the Issuer leases it from such Person.
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“SEC” means the Securities and Exchange Commission.

“Securities Act” means the Securities Act of 1933, as amended.

“Stated Maturity” means, with respect to any security, the date specified in such security as the fixed date on which the final payment of principal of
such security is due and payable, including pursuant to any mandatory redemption provision (but excluding any provision providing for the repurchase
of such security at the option of the holder thereof upon the happening of any contingency unless such contingency has occurred).

“Subsidiary” means, with respect to any Person, any corporation, association, partnership, limited liability company or other business entity of which
more than 50% of the total voting power of shares of Voting Stock is at the time owned or controlled, directly or indirectly, by:
 

(1) such Person;
 

(2) such Person and one or more Subsidiaries of such Person; or
 

(3) one or more Subsidiaries of such Person.

“Voting Stock” of a Person means all classes of Capital Stock or other interests (including partnership interests) of such Person then outstanding and
normally entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees thereof (or the
controlling managing member or general partner, as applicable).
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Book-entry settlement and clearance

The global notes

The notes will be issued in the form of one or more registered notes in global form, without interest coupons (the “global notes”). Upon issuance, each
of the global notes will be deposited with the trustee as custodian for The Depository Trust Company (“DTC”) and registered in the name of Cede &
Co., as nominee of DTC or such other name as may be requested by an authorized representative of DTC.

Ownership of beneficial interests in each global note will be limited to persons who have accounts with DTC (“DTC participants”) or persons who hold
interests through DTC participants. We expect that under procedures established by DTC:
 

•  upon deposit of each global note with DTC’s custodian, DTC will credit portions of the principal amount of the global note to the accounts of the
DTC participants designated by the underwriters; and

 

•  ownership of beneficial interests in each global note will be shown on, and transfer of ownership of those interests will be effected only through,
records maintained by DTC (with respect to interests of DTC participants) and the records of DTC participants (with respect to other owners of
beneficial interests in the global note).

Beneficial interests in the global notes may not be exchanged for notes in physical, certificated form except in the limited circumstances described
below.

Book-entry procedures for the global notes

All interests in the global notes will be subject to the operations and procedures of DTC, Euroclear and Clearstream. We provide the following
summaries of those operations and procedures solely for the convenience of investors. The operations and procedures of each settlement system are
controlled by that settlement system and may be changed at any time. Neither we nor the underwriters are responsible for those operations or
procedures.

DTC has advised us that it is:
 

 •  a limited purpose trust company organized under the laws of the State of New York;
 

 •  a “banking organization” within the meaning of the New York State Banking Law;
 

 •  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 Exchange Act.

DTC was created to hold securities for its participants and to facilitate the clearance and settlement of securities transactions between its participants
through electronic book-entry changes to the accounts of its participants. DTC’s participants include securities brokers and dealers, including the
underwriters; banks and trust companies; clearing corporations and other organizations. Indirect access to DTC’s system is also available to others such
as banks, brokers, dealers and trust companies; these indirect participants clear through or maintain a custodial relationship with a DTC participant,
either directly or indirectly. Investors who are not DTC participants may beneficially own securities held by or on behalf of DTC only through DTC
participants or indirect participants in DTC.

So long as DTC’s nominee is the registered owner of a global note, that nominee will be considered the sole owner or holder of the notes represented by
that global note for all purposes under the indenture that will govern the notes. Except as provided below, owners of beneficial interests in a global note:
 

 •  will not be entitled to have notes represented by the global note registered in their names;
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 •  will not receive or be entitled to receive physical, certificated notes; and
 

 •  will not be considered the owners or holders of the notes under the indenture that will govern the notes for any purpose, including with respect to
the giving of any direction, instruction or approval to the trustee under the indenture that will govern the notes.

As a result, each investor who owns a beneficial interest in a global note must rely on the procedures of DTC to exercise any rights of a holder of notes
under the indenture that will govern the notes (and, if the investor is not a participant or an indirect participant in DTC, on the procedures of the DTC
participant through which the investor owns its interest).

Payments of principal, premium (if any) and interest with respect to the notes represented by a global note will be made by the trustee to DTC’s nominee
as the registered holder of the global note. Neither we nor the trustee will have any responsibility or liability for the payment of amounts to owners of
beneficial interests in a global note, for any aspect of the records relating to or payments made on account of those interests by DTC, or for maintaining,
supervising or reviewing any records of DTC relating to those interests.

Payments by participants and indirect participants in DTC to the owners of beneficial interests in a global note will be governed by standing instructions
and customary industry practice and will be the responsibility of those participants or indirect participants and DTC.

Transfers between participants in DTC will be effected under DTC’s procedures and will be settled in same-day funds. Transfers between participants in
Euroclear or Clearstream will be effected in the ordinary way under the rules and operating procedures of those systems.

Cross-market transfers between DTC participants, on the one hand, and Euroclear or Clearstream participants, on the other hand, will be effected within
DTC through the DTC participants that are acting as depositaries for Euroclear and Clearstream. To deliver or receive an interest in a global note held in
a Euroclear or Clearstream account, an investor must send transfer instructions to Euroclear or Clearstream, as the case may be, under the rules and
procedures of that system and within the established deadlines of that system. If the transaction meets its settlement requirements, Euroclear or
Clearstream, as the case may be, will send instructions to its DTC depositary to take action to effect final settlement by delivering or receiving interests
in the relevant global notes in DTC, and making or receiving payment under normal procedures for same-day funds settlement applicable to DTC.
Euroclear and Clearstream participants may not deliver instructions directly to the DTC depositaries that are acting for Euroclear or Clearstream.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant that purchases an interest in a global note from a DTC
participant will be credited on the business day for Euroclear or Clearstream immediately following the DTC settlement date. Cash received in Euroclear
or Clearstream from the sale of an interest in a global note to a DTC participant will be received with value on the DTC settlement date but will be
available in the relevant Euroclear or Clearstream cash account as of the business day for Euroclear or Clearstream following the DTC settlement date.

DTC, Euroclear and Clearstream have agreed to the above procedures to facilitate transfers of interests in the global notes among participants in those
settlement systems. However, the settlement systems are not obligated to perform these procedures and may discontinue or change these procedures at
any time. Neither we nor the trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their participants or indirect
participants of their obligations under the rules and procedures governing their operations.
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Certificated notes

Notes in physical, certificated form will be issued and delivered to each person that DTC identifies as a beneficial owner of the related notes only if:
 

 •  DTC notifies us at any time that it is unwilling or unable to continue as depositary for the global notes and a successor depositary is not appointed
within 90 days;

 

 •  DTC ceases to be registered as a clearing agency under the Exchange Act and a successor depositary is not appointed within 90 days;
 

 •  we, at our option, notify the trustee that we elect to cause the issuance of certificated notes and any participant requests a certificated note in
accordance with DTC procedures; or

 

 •  certain other events provided in the indenture that will govern the notes should occur.

In addition, beneficial interests in a global note may be exchanged for certificated notes upon prior written notice given to the trustee by or on behalf of
DTC in accordance with the indenture that will govern the notes. In all cases, certificated notes delivered in exchange for any global note or beneficial
interests in global notes will be registered in the names, and issued in any approved denominations, requested by or on behalf of the depository (in
accordance with its customary procedures).

Same day settlement and payment

We, or any paying agent on our behalf, will make payments in respect of the notes represented by the global notes (including principal, premium, if any,
and interest) by wire transfer of immediately available funds to the accounts specified by the holder of the global note. We will make all payments of
principal, interest and premium, if any, with respect to certificated notes by wire transfer of immediately available funds to the accounts specified by the
holders of the certificated notes or, if no such account is specified, by mailing a check to each such holder’s registered address. The notes represented by
the global notes are expected to trade in DTC’s Same-Day Funds Settlement System, and any permitted secondary market trading activity in such notes
will, therefore, be required by DTC to be settled in immediately available funds. We expect that secondary trading in any certificated notes will also be
settled in immediately available funds.
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Certain ERISA considerations

The following is a summary of certain considerations associated with the purchase and, in certain instances, holding of the notes by employee benefit
plans that are subject to Title I of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”), plans, individual retirement accounts
and other arrangements that are subject to Section 4975 of the Internal Revenue Code of 1986, as amended (the “Code”) or provisions under any other
federal, state, local, non-U.S. or other laws or regulations that are similar to such provisions of ERISA or the Code (collectively, “Similar Laws”), and
entities whose underlying assets are considered to include “plan assets” of any such plan, account or arrangement (each, a “Plan”). The following
discussion is general in nature and is not intended to be all-inclusive.

General fiduciary matters

ERISA and the Code impose certain duties on persons who are fiduciaries of a Plan subject to Title I of ERISA or Section 4975 of the Code (a “Covered
Plan”) and prohibit certain transactions involving the assets of a Covered Plan and its fiduciaries or other interested parties. Plans and fiduciaries of
Plans subject to Similar Laws may be subject to similar duties and restrictions. Under ERISA and the Code, any person who exercises any discretionary
authority or control over the administration of such a Covered Plan or the management or disposition of the assets of such a Covered Plan, or who
renders investment advice for a fee or other compensation to such an Covered Plan, is generally considered to be a fiduciary of the Covered Plan.

When considering an investment in the notes with the assets of any Plan, a fiduciary should determine whether the investment is in accordance with the
documents and instruments governing the Plan and the applicable provisions of ERISA, the Code or any Similar Law relating to a fiduciary’s duties to
the Plan including, without limitation, the prudence, diversification, delegation of control and prohibited transaction provisions of ERISA, Section 4975
of the Code and any applicable Similar Laws.

Plan fiduciaries should consider that none of the issuer, an underwriter or certain of the issuer’s or underwriter’s affiliates (the “Transaction Parties”) is
acting, or will act, as a fiduciary to any Plan with respect to the decision to purchase or hold the notes in connection with the initial offer and sale. The
Transaction Parties are not undertaking to provide impartial investment advice or advice based on any particular investment need, or to give advice in
any fiduciary capacity, with respect to such decision to purchase the notes.

Prohibited transaction issues

Section 406 of ERISA and Section 4975 of the Code prohibit Covered Plans from engaging in specified transactions involving plan assets with persons
or entities who are “parties in interest,” within the meaning of ERISA, or “disqualified persons,” within the meaning of Section 4975 of the Code, unless
an exemption is available. A party in interest or disqualified person (hereinafter referred to as a “party in interest”) who engages in a non-exempt
prohibited transaction may be subject to excise taxes and other penalties and liabilities under ERISA and/or the Code and may result in disqualification
of an individual retirement arrangement. In addition, the fiduciary of the Covered Plan that engaged in such a non-exempt prohibited transaction may be
subject to penalties and liabilities under ERISA and/or the Code.

The acquisition and/or holding of notes by a Covered Plan with respect to which a Transaction Party is considered a party in interest may constitute or
result in a direct or indirect prohibited transaction under Section 406 of ERISA and/or Section 4975 of the Code, unless the investment is acquired and is
held in accordance with an applicable statutory, class or individual prohibited transaction exemption. Similar Laws may include similar prohibitions to
those included in ERISA and Section 4975 of the Code.

Included among these statutory exemptions are Section 408(b)(17) of ERISA and Section 4974(d)(20) of the Code, which exempt certain transactions
(including, without limitation, a sale and purchase of securities)
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between a Covered Plan and a party in interest so long as (i) such party in interest is treated as such solely by reason of providing services to the
Covered Plan, (ii) such party in interest is not a fiduciary that renders investment advice, or has or exercises discretionary authority or control, with
respect to the plan assets involved in such transaction, or an affiliate of any such person and (iii) the Covered Plan neither receives less than nor pays
more than adequate consideration in connection with such transaction.

In addition, the U.S. Department of Labor has issued prohibited transaction class exemptions, or “PTCEs,” that may provide exemptive relief for direct
or indirect prohibited transactions resulting from the sale, purchase or holding of the notes. These class exemptions include, without limitation, PTCE
84-14 respecting transactions determined by “qualified professional asset managers,” PTCE 90-1 respecting insurance company pooled separate
accounts, PTCE 91-38 respecting bank collective investment funds, PTCE 95-60 respecting certain insurance company general accounts, and PTCE
96-23 respecting transactions determined by “in-house asset managers.” Fiduciaries of Covered Plans considering acquiring and/or holding the notes in
reliance on these or any other exemption should carefully review the exemption to assure it is applicable. We cannot assure that the conditions of any
such exemptions will be satisfied.

Because of the foregoing, the notes should not be purchased or held by any Plan or any person investing “plan assets” of any Plan, unless such purchase
and holding will not constitute a non-exempt prohibited transaction under ERISA and Section 4975 of the Code or similar violation of any applicable
Similar Laws.

Representation

Accordingly, by acceptance of a note each purchaser and subsequent transferee of a note will be deemed to have represented and warranted that either
(i) it is not a Plan and no portion of the assets used by such purchaser or transferee to acquire or hold such note (or any interest therein) constitutes, or
will constitute, assets of any Plan or (ii) the acquisition and holding of such notes (or any interest therein) by such purchaser or transferee will not
constitute a non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a similar violation under any applicable
Similar Laws.

Purchasers and transferees of the notes have the exclusive responsibility for ensuring that their purchase and holding of the notes complies with the
fiduciary responsibility rules of ERISA or, if applicable, Similar Law and does not violate the prohibited transaction rules of ERISA, Section 4975 of the
Code or applicable Similar Laws. Due to the complexity of these rules and the penalties, liabilities and/or excise taxes that may be imposed upon
persons involved in non-exempt prohibited transactions or breaches of fiduciary duties, it is particularly important that fiduciaries, or other persons
considering purchasing and holding the notes on behalf of, or with the assets of, any Plan, consult with their counsel regarding the potential applicability
of ERISA, Section 4975 of the Code and any Similar Laws to such investment and whether an exemption would be applicable to the purchase and
holding of the notes. Neither this discussion nor anything provided in this prospectus supplement or the accompanying prospectus is, or is intended to
be, investment advice directed at any potential Plan purchasers, or at Plan purchasers generally, and such purchasers of the notes should consult and rely
on their own counsel and advisers as to whether an investment in the notes is suitable for the Plan.
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U.S. federal income tax consequences

The following discussion summarizes the material U.S. federal income tax consequences related to the purchase, ownership and disposition of the notes
by holders who purchase notes for cash pursuant to this offering at their initial offering price. This discussion is based upon the Internal Revenue Code
of 1986, as amended (the “Code”), regulations of the Treasury Department (“Treasury regulations”), Internal Revenue Service (“IRS”) rulings and
pronouncements, and judicial decisions now in effect, all of which are subject to change (possibly on a retroactive basis). We have not sought, and will
not seek, any rulings from the IRS regarding the matters discussed below. There can be no assurance that the IRS will not take positions concerning the
tax consequences of the purchase, ownership or disposition of the notes which are different from those discussed below.

This discussion is a summary for general information only and does not consider all aspects of U.S. federal income taxation that may be relevant to the
purchase, ownership and disposition of the notes. In addition, this discussion is limited to the U.S. federal income tax consequences to initial holders
who hold the notes as capital assets within the meaning of Section 1221 of the Code (generally, property held for investment). It does not describe
considerations relating to the alternative minimum tax or the Medicare tax on net investment income, any tax consequences arising out of the tax laws of
any state, local or foreign jurisdiction, any estate or gift tax consequences, or all of the U.S. federal income tax consequences to investors subject to
special treatment under the U.S. federal income tax laws, such as:
 

•  dealers in securities or foreign currency;
 

•  tax-exempt entities;
 

•  banks and other financial institutions;
 

•  thrifts;
 

•  regulated investment companies;
 

•  real estate investment trusts;
 

•  traders in securities that have elected the mark-to-market method of accounting for their securities;
 

•  insurance companies;
 

•  persons that hold notes as part of a “straddle,” a “hedge” or a “conversion transaction” or other risk reduction transaction;
 

•  United States expatriates;
 

•  U.S. holders (defined below) that have a “functional currency” other than the U.S. dollar;
 

•  pass-through entities (e.g., partnerships and entities or arrangements treated as partnerships for U.S. federal income tax purposes) or investors who
hold the notes through pass-through entities;

 

•  accrual method taxpayers subject to special tax accounting rules under Section 451(b) of the Code as a result of their use of certain financial
statements;

 

•  passive foreign investment companies; and
 

•  controlled foreign corporations.

If any entity or arrangement that is treated as a partnership for U.S. federal income tax purposes is a beneficial owner of notes, the U.S. federal income
tax treatment of a partner in the partnership generally will depend on the status of the partner and the activities of the partnership. If you are a partner in
a partnership that is considering purchasing notes, you should consult with your tax advisor.

In certain circumstances (see the discussion of “—Optional redemption” and “—Change of control triggering event” under “Description of notes”), we
may pay amounts on the notes that are in excess of the stated interest
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and principal of the notes. Certain debt instruments that provide for one or more contingent payments are subject to Treasury regulations governing
contingent payment debt instruments. A payment is not treated as a contingent payment under these Treasury regulations if, as of the issue date of the
debt instrument, the likelihood that such payment will be made is “remote” or such contingency is considered “incidental.” We intend to take the
position that the possibility that any such excess payment will be made is remote and/or incidental so that such possibility will not cause the notes to be
treated as contingent payment debt instruments. Our determination that these contingencies are remote and/or incidental is binding on you unless you
disclose your contrary position to the IRS in the manner that is required by applicable Treasury regulations. Our determination is not, however, binding
on the IRS. It is possible that the IRS might take a different position from that described above, in which case the timing, character and amount of
taxable income in respect of the notes may be materially and adversely different from that described in this section. The remainder of this discussion
assumes that the notes are not contingent payment debt instruments.

U.S. holders

As used in this discussion, a “U.S. holder” is a beneficial owner of notes that, for U.S. federal income tax purposes, is:
 

 •  an individual who is a citizen or resident of the United States;
 

 •  a corporation (or other entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the laws of the United
States, any state thereof or the District of Columbia;

 

 •  an estate the income of which is subject to U.S. federal income taxation regardless of its source; or
 

 
•  a trust, if (i) a United States court is able to exercise primary supervision over administration of the trust and one or more United States persons (as

defined under the Code) have the authority to control all substantial decisions of the trust or (ii) the trust has a valid election in effect under
applicable Treasury regulations to be treated as a United States person.

Taxation of interest

Interest on the notes generally will be taxable to you as ordinary income:
 

 •  when it accrues, if you use the accrual method of accounting for U.S. federal income tax purposes; or
 

 •  when you receive it, if you use the cash method of accounting for U.S. federal income tax purposes.

Sale or other disposition of notes

Upon the sale, exchange, redemption, retirement or other taxable disposition of a note, you generally will recognize gain or loss equal to the difference,
if any, between:
 

 •  the amount of cash proceeds and the fair market value of any property received on such disposition (less any amount attributable to accrued and
unpaid stated interest, which generally will be taxable as ordinary income to the extent not previously included in gross income); and

 

 •  your adjusted tax basis in the note.

Your adjusted tax basis in a note generally will equal the cost of the note to you. Your gain or loss that is recognized on the sale or other disposition of
the note generally will be capital gain or loss. This capital gain or loss generally will be long-term capital gain or loss if, at the time of the sale or other
disposition, you have held the note for more than one year. The deductibility of capital losses is subject to limitations.
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Information reporting and backup withholding

Information reporting generally will apply to payments of interest on, or the proceeds of a sale or other disposition (including a retirement or
redemption) of, notes held by you, unless you are an exempt recipient such as a corporation. Backup withholding generally will apply to such payments
unless you provide us or the appropriate intermediary (or other payor) with a correct taxpayer identification number, and comply with certain
certification procedures, or you otherwise establish an exemption from backup withholding. Backup withholding is not an additional tax. Any amount
withheld under the backup withholding rules is allowable as a credit against your U.S. federal income tax liability, if any, and a refund may be obtained
if the amount withheld exceeds your actual U.S. federal income tax liability, provided you timely provide the required information to the IRS.

Non-U.S. holders

You are a non-U.S. holder for purposes of this discussion if you are a beneficial owner of notes and you are, for U.S. federal income tax purposes, an
individual, corporation, estate or trust that is not a U.S. holder.

U.S. federal income tax and withholding tax on interest payments on the notes

Subject to the discussion of backup withholding and FATCA below, you generally will not be subject to U.S. federal income tax or withholding tax on
payments of interest on a note, provided that:
 

 •  you are not:
 

 •  an actual or constructive owner of 10% or more of the total combined voting power of all classes of our voting stock within the meaning of
the Code and applicable Treasury regulations;

 

 •  a controlled foreign corporation related (directly or indirectly) to us; or
 

 •  a bank receiving interest as described in Section 881(c)(3)(A) of the Code;
 

 •  such interest payments are not effectively connected with the conduct by you of a trade or business within the United States; and
 

 •  either:
 

 
•  you provide an appropriate and properly completed IRS Form W-8BEN, W-8BEN-E or W-8EXP (or appropriate substitute or successor

form), signed under penalties of perjury, which provides your name and address and certifies that you are not a United States person (as
defined under the Code), to the applicable withholding agent; or

 

 

•  a securities clearing organization, bank or other financial institution that holds customers’ securities in the ordinary course of its trade or
business and that holds your notes on your behalf certifies to the applicable withholding agent, under penalties of perjury, that it, or the
bank or financial institution between it and you, has received from you your appropriate and properly completely IRS Form W-8BEN,
W-8BEN-E or W-8EXP (or appropriate substitute or successor form) and provides the applicable withholding agent with a copy of such
form.

Special rules may apply to non-U.S. holders who hold notes through “qualified intermediaries” within the meaning of U.S. federal income tax laws.

Payments of interest on a note that are effectively connected with your conduct of a trade or business in the United States (and, if you are entitled to
benefits under an applicable income tax treaty, that are attributable to a permanent establishment or a fixed base maintained by you in the United States)
generally will be subject to U.S. federal income tax on a net basis at the regular U.S. rates and in the manner applicable to payments to a U.S. holder. If
you are a corporate non-U.S. holder, you also may be subject to a branch profits tax at a rate of 30% (or such lower rate as may be available under an
applicable income tax treaty) on your effectively connected
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earnings and profits attributable to such interest. If interest is effectively connected income, payments of such interest will not be subject to U.S.
withholding tax so long as you provide the applicable withholding agent with a properly completed IRS Form W-8ECI (or other applicable form),
signed under penalties of perjury, on or before the date of the payment of such interest.

A non-U.S. holder that does not qualify for an exemption from U.S. federal withholding tax under the preceding paragraphs generally will be subject to
withholding of U.S. federal income tax at the rate of 30% (or such lower rate as may be available under an applicable income tax treaty) on payments of
interest on a note. In order to claim an exemption from or a reduction of the 30% U.S. federal withholding tax under an applicable income tax treaty, you
generally must provide the applicable withholding agent with an appropriate and properly completed IRS Form W-8BEN or W-8BEN-E (or appropriate
substitute or successor form) on or before the date of the payments of such interest.

NON-U.S. HOLDERS SHOULD CONSULT WITH THEIR TAX ADVISORS ABOUT ANY APPLICABLE INCOME TAX TREATIES, WHICH
MAY PROVIDE FOR AN EXEMPTION FROM OR A REDUCTION OF U.S. FEDERAL INCOME TAX OR WITHHOLDING TAX, EXEMPTION
FROM OR REDUCTION OF THE BRANCH PROFITS TAX, OR OTHER RULES DIFFERENT FROM THOSE DESCRIBED ABOVE.

Sale or other disposition of notes

Subject to the discussion of backup withholding below, any gain realized by you on the sale, exchange, redemption, retirement or other taxable
disposition of a note generally will not be subject to U.S. federal income tax or withholding tax, unless:
 

 •  such gain is effectively connected with your conduct of a trade or business in the United States; or
 

 •  you are an individual who is present in the United States for 183 days or more in the taxable year of the sale or other disposition and certain other
conditions are satisfied.

If the first bullet point applies, you generally will be subject to U.S. federal income tax with respect to such gain in the same manner as U.S. holders, as
described above, unless an applicable income tax treaty provides otherwise. In addition, if you are a corporation, you also may be subject to the branch
profits tax described above on your effectively connected earnings and profits attributable to such gain. If the second bullet point applies, you generally
will be subject to U.S. federal income tax at a rate of 30% (or such lower rate as may be available under an applicable income tax treaty) on such gain,
which may be offset by certain capital losses allocable to U.S. sources.

Information reporting and backup withholding

Payments to you of interest on a note, and amounts withheld from such payments, if any, generally will be required to be reported annually to the IRS
and to you. Backup withholding generally will not apply to payments of interest on a note if you duly provide certification as to your foreign status and
certain other conditions are met, or you otherwise establish an exemption.

Payment of the gross proceeds from a sale or other disposition (including a retirement or redemption) of a note by you effected by the U.S. office of a
U.S. or non-U.S. broker generally will be subject to information reporting requirements and backup withholding unless you properly certify, under
penalties of perjury, as to your foreign status and certain other conditions are met, or you otherwise establish an exemption. Payment of the gross
proceeds from a sale or other disposition of a note by you outside the United States effected by a non-U.S. office of a non-U.S. broker generally will not
be subject to information reporting and backup withholding. However, payment of the gross proceeds from a sale or other disposition of a note by you
generally will be subject to information reporting, but not backup withholding, if such sale or other disposition is effected by a non-U.S. office of a
broker that is a United States person (as defined under the Code) or a foreign person with specified connections to the United States, unless you properly
certify, under penalties of perjury, as to your foreign status and certain other conditions are met, or you otherwise establish an exemption.
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Backup withholding is not an additional tax. Any amount withheld under the backup withholding rules is allowable as a credit against your U.S. federal
income tax liability, if any, and a refund may be obtained if the amount withheld exceeds your actual U.S. federal income tax liability, provided you
timely provide the required information to the IRS.

Withholding on payments to certain foreign entities

Sections 1471 through 1474 of the Code and the Treasury regulations and administrative guidance issued thereunder (referred to as “FATCA”) impose a
30% withholding tax on payments of interest on the notes, if paid to a “foreign financial institution” or a “non-financial foreign entity” (each as defined
in the Code) (including, in some cases, when such foreign financial institution or non-financial foreign entity is acting as an intermediary), unless: (i) in
the case of a foreign financial institution, such institution enters into an agreement with the U.S. government to withhold on certain payments, and to
collect and provide to the U.S. tax authorities substantial information regarding U.S. account holders of such institution (which includes certain equity
and debt holders of such institution, as well as certain account holders that are foreign entities with U.S. owners); (ii) in the case of a non-financial
foreign entity, such entity certifies that it does not have any “substantial United States owners” (as defined in the Code) or provides the withholding
agent with a certification identifying its direct and indirect substantial United States owners (generally by providing an IRS Form W-8BEN-E); or
(iii) the foreign financial institution or non-financial foreign entity otherwise qualifies for an exemption from these rules and provides appropriate
documentation (such as an IRS Form W-8BEN-E). Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with
the United States with respect to these rules may be subject to different rules. Under certain circumstances, a beneficial owner of notes might be eligible
for refunds or credits of such taxes.

Under the applicable Treasury regulations, FATCA withholding generally will apply to all U.S.-source “withholdable payments” without regard to
whether the beneficial owner of the payment would otherwise be entitled to an exemption from imposition of withholding tax pursuant to an applicable
income tax treaty with the United States or U.S. domestic law. We will not pay additional amounts to holders of the notes in respect of any amounts
withheld under FATCA.

Prospective investors should consult their own tax advisors with respect to the tax consequences to them of the FATCA rules.

THE PRECEDING DISCUSSION OF CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS IS FOR GENERAL INFORMATION
ONLY AND IS NOT TAX ADVICE. EACH PROSPECTIVE INVESTOR SHOULD CONSULT WITH ITS OWN TAX ADVISOR
REGARDING THE PARTICULAR FEDERAL, STATE, LOCAL AND FOREIGN TAX CONSEQUENCES OF PURCHASING, OWNING
AND DISPOSING OF OUR NOTES, INCLUDING THE CONSEQUENCES OF ANY PROPOSED CHANGE IN APPLICABLE LAWS.
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Underwriting (conflicts of interest)

Subject to the terms and conditions contained in the underwriting agreement among us and the underwriters, we have agreed to sell to each underwriter,
and each underwriter has severally agreed to purchase from us, the principal amount of notes that appears opposite its name in the table below:
 

Underwriter   Principal amount 
J.P. Morgan Securities LLC   $               
BofA Securities, Inc.   
Wells Fargo Securities, LLC   

    
 

Total   $   
    

 

The obligations of the underwriters under the underwriting agreement, including their agreement to purchase notes from us, are several and not joint.
The obligations are also subject to various conditions in the underwriting agreement being satisfied. The underwriting agreement provides that the
underwriters will purchase all of the notes being sold pursuant to the underwriting agreement if any of them are purchased. The offering of the notes by
the underwriters is subject to receipt and acceptance and subject to the underwriters’ right to reject any order in whole or in part.

The underwriters initially propose to offer the notes to the public at the public offering price that appears on the cover page of this prospectus
supplement. The underwriters may offer the notes to selected dealers at the public offering price minus a concession of up to                % of the principal
amount. In addition, the underwriters may allow, and those selected dealers may reallow, a concession of up to                 % of the principal amount to
certain other dealers. After the initial offering, the underwriters may change the public offering price and any other selling terms. The underwriters may
offer and sell notes through certain of their affiliates.

The following table shows the underwriting discounts and commissions to be paid to the underwriters in connection with this offering (expressed as a
percentage of the principal amount of the notes).
 

   Paid by us 
Per note        % 

    
 

In the underwriting agreement, we have agreed that:
 

 •  We will not offer, sell, contract to sell, pledge or otherwise dispose of any of our debt securities (other than the notes) for a period of 90 days after
the date of this prospectus supplement without the prior consent of J.P. Morgan Securities LLC.

 

 •  We will pay our expenses related to the offering, which we estimate will be approximately $                .
 

 •  We will indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended, or contribute to
payments that the underwriters may be required to make in respect of those liabilities.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in National
Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
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Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this prospectus
supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer to any applicable
provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.

Notice to Prospective Investors in the European Economic Area

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a customer within the meaning of the Insurance
Distribution Directive, where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a
qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the notes or otherwise making them available
to retail investors in the EEA has been prepared and therefore offering or selling the notes or otherwise making them available to any retail investor in
the EEA may be unlawful under the PRIIPs Regulation.

This prospectus supplement has been prepared on the basis that any offer of notes in any member state of the EEA will be made pursuant to an
exemption under the Prospectus Regulation, respectively, from the requirement to publish a prospectus for offers of notes. This prospectus supplement is
not a prospectus for the purposes of the Prospectus Regulation.

Notice to Prospective Investors in the United Kingdom

The notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (“U.K.”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in
point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
(“EUWA”); (ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (as amended, “FSMA”) and any rules
or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as
defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA (the “U.K. Prospectus Regulation”).
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA (the
“U.K. PRIIPs Regulation”) for offering or selling the notes or otherwise making them available to retail investors in the U.K. has been prepared and
therefore offering or selling the notes or otherwise making them available to any retail investor in the U.K. may be unlawful under the U.K. PRIIPs
Regulation This prospectus supplement has been prepared on the basis that any offer of notes in the U.K. will be made pursuant to an exemption under
the U.K. Prospectus Regulation from the requirement to publish a prospectus for offers of notes. This prospectus supplement is not a prospectus for the
purposes of the U.K. Prospectus Regulation.

Notice to Prospective Investors in Switzerland

This prospectus supplement does not constitute an issue prospectus pursuant to Article 652a or Article 1156 of the Swiss Code of Obligations and the
Notes will not be listed on the SIX Swiss Exchange. Therefore, this
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prospectus supplement may not comply with the disclosure standards of the listing rules (including any additional listing rules or prospectus schemes) of
the SIX Swiss Exchange. Accordingly, the Notes may not be offered to the public in or from Switzerland, but only to a selected and limited circle of
investors who do not subscribe to the Notes with a view to distribution. Any such investors will be individually approached by the underwriters from
time to time.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended (the
FIEL)) and, accordingly, have not been offered or sold and will not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any
resident of Japan (which term as used herein means any person resident in Japan or any corporation or other entity organized under the laws of Japan),
or to others for reoffering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan except pursuant to an exemption from
the registration requirements of, and otherwise in compliance with, the FIEL and any other applicable laws, regulations and governmental guidelines in
Japan.

Notice to Prospective Investors in Hong Kong

No underwriter nor any of their affiliates (i) have offered or sold, or will offer or sell, in Hong Kong, by means of any document, our notes other than
(a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance or
(b) in other circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong Kong or
which do not constitute an offer to the public within the meaning of that Ordinance or (ii) have issued or had in its possession for the purposes of issue,
or will issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating
to the notes that is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under
the securities laws of Hong Kong) other than with respect to our securities that are or are intended to be disposed of only to persons outside Hong Kong
or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance. The contents of this
document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in
any doubt about any of the contents of this document, you should obtain independent professional advice.

Notice to Prospective Investors in Singapore

Each underwriter has acknowledged that this prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, each underwriter has represented and agreed that it has not offered or sold any notes or caused the notes to be made the subject of an
invitation for subscription or purchase and will not offer or sell any notes or cause the notes to be made the subject of an invitation for subscription or
purchase, and has not circulated or distributed, nor will it circulate or distribute, this prospectus or any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered or sold, or be made
the subject of an invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in Section 4A of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the SFA)) or
pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any
person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 275 of the SFA or (iii) otherwise pursuant to,
and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is not an accredited
investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an
 

S-51



Table of Contents

accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the
trust is an individual who is an accredited investor, securities or securities-based derivatives contracts (each terms as defined in Section 2(1) of the SFA)
of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that
corporation or that trust has acquired the notes pursuant to an offer made under Section 275 of the SFA except:
 

 •  to an institutional investor or to a relevant person, or to any person arising from an offer referred to in
 

 •  Section 275(1A) or Section 276(4)(i)(B) of the SFA;
 

 •  where no consideration is or will be given for the transfer;
 

 •  by operation of law;
 

 •  as specified in Section 276(7) of the SFA; or
 

 •  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based Derivatives
Contracts) Regulations 2018.

Singapore SFA Product Classification—In connection with Section 309B of the SFA and the CMP Regulations 2018, unless otherwise specified before
an offer of notes, all relevant persons (as defined in Section 309A(1) of the SFA) are hereby notified that the notes are “prescribed capital markets
products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Notice to Prospective Investors in Taiwan

The notes have not been and will not be registered or filed with, or approved by, the Financial Supervisory Commission of Taiwan and/or any other
regulatory authority of Taiwan pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through a public
offering or in circumstances which could constitute an offer within the meaning of the Securities and Exchange Act of Taiwan or relevant laws and
regulations that require a registration, filing or approval of the Financial Supervisory Commission of Taiwan and/or other regulatory authority of
Taiwan. No person or entity in Taiwan has been authorized to offer or sell the notes in Taiwan.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document (including as defined in the Corporations Act 2001
(Cth) (Corporations Act)) has been or will be lodged with the Australian Securities and Investments Commission (ASIC) or any other governmental
agency, in relation to the offering. This prospectus supplement does not constitute a prospectus, product disclosure statement or other disclosure
document for the purposes of Corporations Act, and does not purport to include the information required for a prospectus, product disclosure statement
or other disclosure document under the Corporations Act. No action has been taken which would permit an offering of the Notes in circumstances that
would require disclosure under Parts 6D.2 or 7.9 of the Corporations Act.

The Notes may not be offered for sale, nor may application for the sale or purchase or any Notes be invited in Australia (including an offer or invitation
which is received by a person in Australia) and neither this prospectus supplement nor any other offering material or advertisement relating to the Notes
may be distributed or published in Australia unless, in each case:
 

 

•  the aggregate consideration payable on acceptance of the offer or invitation by each offeree or invitee is at least A$500,000 (or its
equivalent in another currency, in either case, disregarding moneys lent by the person offering the Notes or making the invitation or its
associates) or the offer or invitation otherwise does not require disclosure to investors in accordance with Part 6D.2 or 7.9 of the
Corporations Act;
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 •  the offer, invitation or distribution complied with the conditions of the Australian financial services license of the person making the offer,
invitation or distribution or an applicable exemption from the requirement to hold such license;

 

 •  the offer, invitation or distribution complies with all applicable Australian laws, regulations and directives (including, without limitation,
the licensing requirements set out in Chapter 7 of the Corporations Act);

 

 •  the offer or invitation does not constitute an offer or invitation to a person in Australia who is a “retail client” as defined for the purposes of
Section 761G of the Corporations Act; and

 

 •  such action does not require any document to be lodged with ASIC or the ASX.

Conflicts of Interest

Affiliates of J.P. Morgan Securities LLC BofA Securities, Inc. and Wells Fargo Securities, LLC will receive at least 5% of the net proceeds of this
offering in connection with the repayment of outstanding amounts under our Term Loan and Existing Credit Facility. See “Use of proceeds.”
Accordingly, this offering is being made in compliance with the requirements of FINRA Rule 5121. In accordance with that rule, no “qualified
independent underwriter” is required because the notes are investment grade rated. Pursuant to FINRA Rule 5121, J.P. Morgan Securities LLC BofA
Securities, Inc. and Wells Fargo Securities, LLC will not confirm sales of notes to any account over which it exercises discretionary authority without
the prior written approval of the customer.

Price Stabilization and Short Positions

The notes are a new issue of securities, and there is currently no established trading market for the notes. We do not intend to apply for the notes to be
listed on any securities exchange or to arrange for the notes to be quoted on any quotation system. The underwriters have advised us that they intend to
make a market in the notes, but they are not obligated to do so. The underwriters may discontinue any market making in the notes at any time in their
sole discretion. Accordingly, we cannot assure you that a liquid trading market will develop for the notes, that you will be able to sell your notes at a
particular time or that the prices that you receive when you sell will be favorable.

In connection with the offering of the notes, the underwriters may engage in overallotment, stabilizing transactions and syndicate covering transactions.
Overallotment involves sales in excess of the offering size, which creates a short position for the underwriters. Stabilizing transactions involve bids to
purchase the notes in the open market for the purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve
purchases of the notes in the open market after the distribution has been completed in order to cover short positions. Stabilizing transactions and
syndicate covering transactions may have the effect of preventing or retarding a decline in the market price of the notes or may cause the price of the
notes to be higher than it would otherwise be in the absence of those transactions. If the underwriters engage in stabilizing or syndicate covering
transactions, they may discontinue them at any time.

Other Relationships

Certain of the underwriters and their affiliates have engaged, and may in the future engage, in investment banking, commercial banking and other
financial advisory and commercial dealings with us and our affiliates. In particular, JPMorgan Chase Bank, N.A., an affiliate of J.P. Morgan Securities
LLC, serves as the administrative agent under the Term Loan and the Existing Credit Facility, and JPMorgan Chase Bank, N.A. will also serve as the
administrative agent under the New Credit Facility. Affiliates of certain of the underwriters are lenders under the Term Loan and the Existing Credit
Facility, and affiliates of certain of the underwriters will be lenders under the New Credit Facility.
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Affiliates of certain of the underwriters are lenders under the Term Loan and/or the Existing Credit Facility, the outstanding balances of which we intend
to repay using the proceeds from this offering, and accordingly, such underwriters and affiliates will receive a portion of the proceeds from this offering.
Certain of the underwriters and/or their affiliates may hold a portion of the 2026 Senior Notes. If such underwriters and/or their affiliates hold such
securities, they may receive a portion of the proceeds from this offering to the extent such proceeds are used in the redemption of such securities. See
“—Conflicts of Interest.”

In the ordinary course of their various business activities, the underwriters and their respective affiliates, officers, directors and employees may
purchase, sell or hold a broad array of investments and actively trade securities, derivatives, loans, commodities, currencies, credit default swaps and
other financial instruments for their own accounts and for the accounts of their customers, and such investment and trading activities may involve or
relate to assets, securities and/or instruments of the Company (directly, as collateral securing other obligations or otherwise) and/or persons and entities
with relationships with the Company. The underwriters and their respective affiliates may also communicate independent investment recommendations,
market color or trading ideas and/or publish or express independent research views in respect of such assets, securities or instruments and may at any
time hold, or recommend to clients that they should acquire, long and/or short positions in such assets, securities and instruments. If any of the
underwriters or their affiliates has a lending relationship with us, certain of those underwriters or their affiliates routinely hedge, and certain other of
those underwriters or their affiliates may hedge, their credit exposure to us consistent with their customary risk management policies. Typically, these
underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or
the creation of short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the notes offered hereby.

Settlement

We expect that delivery of the notes will be made on or about the closing date of this offering specified on the cover page, which is                  business
days following the pricing of the notes (this settlement cycle being referred to as “T+    ”). Under Rule 15c6-1 of the Exchange Act, trades in the
secondary market generally are required to settle in two business days, unless the parties to any such trade expressly agree otherwise. Accordingly,
purchasers who wish to trade notes on the date of pricing or succeeding business day will be required, by virtue of the fact that the notes will settle in
T+    , to specify an alternative settlement cycle at the time of any such trade to prevent a failed settlement; such purchasers should consult their own
advisors in this regard.
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Legal matters

Certain legal matters, including the validity of the notes offered hereby, will be passed upon for us by Sidley Austin LLP, Dallas, Texas. Certain legal
matters, including the validity of the notes offered hereby, will be passed upon for the underwriters by Simpson Thacher & Bartlett LLP, New York,
New York.

Independent registered public accountants

The consolidated financial statements of Eagle Materials Inc. appearing herein and in Eagle Materials Inc.’s Annual Report on Form 10-K for the fiscal
year ended March 31, 2021, and the effectiveness of Eagle Materials Inc.’s internal control over financial reporting as of March 31, 2021, have been
audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated
herein by reference. Such consolidated financial statements are included herein and incorporated herein by reference in reliance upon such reports given
on the authority of such firm as experts in accounting and auditing.

Where you can find more information

We are subject to the reporting requirements of the Exchange Act, and in accordance therewith we file annual, quarterly and current reports, proxy
statements and other information with the SEC. You may read and copy any reports, statements or other information we file with the SEC at the
worldwide web site maintained by the SEC at http://www.sec.gov. You may also inspect those reports, proxy statements and other information
concerning us at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005, on which shares of our common stock are
currently listed. Further corporate governance information, including our certificate of incorporation, bylaws, governance guidelines, board committee
charters, and code of conduct, is also available on the investors section of our website. None of the information on, or accessible through, our website or
the SEC’s website is part of, or incorporated by reference in, this prospectus supplement or the accompanying prospectus.

We have filed with the SEC a registration statement on Form S-3 relating to the notes to be offered pursuant to this prospectus supplement. This
prospectus supplement and the accompanying prospectus are a part of the registration statement and do not contain all of the information contained in
the registration statement. Whenever a reference is made in this prospectus supplement or the accompanying prospectus to a contract or other document
of our company or one of our subsidiaries, the reference is only a summary and you should refer to the exhibits that are a part of the registration
statement for a copy of the contract or other document. You may review a copy of the registration statement and all of its exhibits through the SEC’s
website.

Incorporation of certain documents by reference

The SEC allows information to be “incorporated by reference” into this prospectus supplement and the accompanying prospectus, which means that
important information can be disclosed to you by referring you to another document filed separately by us with the SEC. The information incorporated
by reference is deemed to be part of this prospectus supplement and the accompanying prospectus, except to the extent that such information is modified
or superseded by information in this prospectus supplement. The information incorporated by reference is an important part of this prospectus
supplement and the accompanying prospectus, and information that we file later with the SEC will automatically update and supersede this information.
This prospectus supplement incorporates by reference the following documents (other than documents or information deemed to have been furnished
and not filed in accordance with SEC rules):
 

 •  our Annual Report on Form 10-K for the fiscal year ended March 31, 2021, filed with the SEC on May 21, 2021;
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 •  the portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on July 15, 2020;
 

 •  our Current Report on Form 8-K filed with the SEC on May 21, 2021; and
 

 •  the description of our common stock, par value $.01 per share, in our amended registration statement on Form 8-A/A (File No. 001-12984) filed
pursuant to the Exchange Act on April 11, 2006.

In addition, all documents that we file with the SEC on or after the date hereof under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other than
information contained in any current report on Form 8-K that is furnished and deemed not filed) will be incorporated by reference until the offering to
which this prospectus supplement relates is completed.

Documents incorporated by reference are available from us without charge, excluding exhibits to those documents unless the exhibit has been
specifically incorporated by reference as an exhibit in this prospectus supplement. You may obtain without charge a copy of documents that are
incorporated by reference in this prospectus supplement by requesting them in writing or by telephone at the following address: Eagle Materials Inc.,
5960 Berkshire Lane, Suite 900, Dallas, Texas 75225, Attention: Secretary. Our telephone number at such address is (214) 432-2000.
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PROSPECTUS
 

Eagle Materials Inc.
Common Stock
Preferred Stock
Debt Securities

Warrants
Units

Depositary Shares
 

 

We may offer from time to time common stock, preferred stock, debt securities, warrants, units or depositary shares. Specific terms of these
securities will be provided in supplements to this prospectus. You should read this prospectus and any supplement carefully before you invest. No person
may use this prospectus to offer and sell our securities unless a prospectus supplement accompanies this prospectus.

Our common stock is listed on the New York Stock Exchange under the ticker symbol “EXP”. We may offer and sell the securities to or through
one or more underwriters, dealers or agents, or directly to purchasers, on a continued or delayed basis. The names of any underwriters, dealers or agents
and the terms of the arrangements with such entities will be stated in the applicable prospectus supplement.
 

 

Investing in these securities involves certain risks. Please read carefully the information included and incorporated
by reference in this prospectus for a discussion of the factors you should carefully consider before deciding to purchase
these securities, including the discussion of risks incorporated as described under “Risk Factors” on page 4 of this
prospectus.

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

The date of this prospectus is November 6, 2018.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission (the “SEC”) using a “shelf”
registration process. Using this shelf process, we may offer any combination 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 use this prospectus to offer securities, we will provide a
prospectus supplement that will identify the securities we are offering and describe the specific terms of the offering, including the names of any
underwriters participating in the offering, the compensation of those underwriters and the net proceeds to us. Any dealers or agents participating in the
offering may be deemed “underwriters” within the meaning of the Securities Act of 1933, as amended (the “Securities Act”). The prospectus supplement
may also add to, update or change the information contained in this prospectus. Please carefully read this prospectus, any applicable prospectus
supplement and any free-writing prospectus, together with the information contained in the documents we refer to under the heading “Where You Can
Find More Information.”

You should rely only on the information we have provided or incorporated by reference in this prospectus, any applicable prospectus
supplement and any free-writing prospectus filed by us with the SEC and any information about the terms of securities offered conveyed to you
by us, our underwriters or our agents. We have not authorized any person, including any salesman or broker, to provide you with different
information. We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should assume that the
information in this prospectus, any applicable prospectus supplement and any free-writing prospectus is accurate only as of the date on its
cover page and that any information we have incorporated by reference is accurate only as of the date of the document incorporated by
reference. Our business, financial condition, results of operations and prospects may have changed since such dates.

Unless we have indicated otherwise, references in this prospectus to “Eagle Materials,” “we,” “us” and “our” or similar terms are references to
Eagle Materials Inc., a Delaware corporation, its consolidated subsidiaries and its joint ventures.
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ABOUT EAGLE MATERIALS

Eagle Materials Inc., through its subsidiaries, (the Company, which may be referred to as we, our, or us) is a leading supplier of heavy
construction materials, light building materials, and materials used for oil and natural gas exploration and extraction in the United States. Our products
are commodities that are essential in commercial and residential construction; public construction projects; projects to build, expand, and repair roads
and highways; and in oil and natural gas exploration and extraction. Demand for these products is generally cyclical and seasonal, depending on
economic and geographic conditions. We distribute our products throughout most of the United States, which provides us with regional economic
diversification.

Our business is organized into three sectors: Heavy Materials, which includes the Cement and Concrete and Aggregates segments; Light
Materials, which includes the Gypsum Wallboard and Recycled Paperboard segments; and Oil and Gas Proppants, which are used in oil and natural gas
exploration and extraction.
 

 •  Heavy Materials: provides cement and concrete and aggregates for use in infrastructure, commercial, and residential construction, and is
our largest business sector. The sector is comprised of the Cement and Concrete and Aggregates segments;

 

 •  Light Materials: Our Light Materials sector produces materials used in residential and commercial buildings. The sector is comprised of
the Gypsum Wallboard and Recycled Paperboard segments;

 

 •  Oil and Gas Proppants: The Oil and Gas Proppants sector produces frac sand used in oil and natural gas exploration and extraction.

We are a Delaware corporation with our principal executive offices located at 3811 Turtle Creek Blvd., Suite 1100, Dallas, Texas 75219. Our
telephone number at such address is (214) 432-2000, and our website is www.eaglematerials.com. Information contained on our website is not intended
to be incorporated by reference in this prospectus and you should not consider that information a part of this prospectus. Our website address is included
in this prospectus as an inactive textual reference only.

WHERE YOU CAN FIND MORE INFORMATION

We publish our annual reports on Form 10-K; our annual proxy statements on Form DEF 14a; our quarterly reports on Form 10-Q and our current
reports on Form 8-K. These reports along with all amendments to them, are available free of charge through the Investor Relations page of our website,
located at www.eaglematerials.com as soon as reasonably practicable after they are filed with or furnished to the SEC. This reference to our website is
intended solely to inform investors where they may obtain additional information; the materials and other information presented on our website are not
incorporated in and should not otherwise be considered part of this prospectus. Our SEC filings are also available to the public from commercial
document retrieval services and at the worldwide web site maintained by the SEC at http://www.sec.gov. Additionally, investors may obtain information
by contacting our Investor Relations department directly at (214) 432-2000 or by writing to Eagle Materials Inc., Investor Relations, 3811 Turtle Creek
Blvd., Suite 1100, Dallas, Texas 75219.

We have filed with the SEC a registration statement on Form S-3 relating to the securities covered by this prospectus. This prospectus is a part of
the registration statement and does not contain all the information in the registration statement. Whenever a reference is made in this prospectus to a
contract or other document of ours or one of our subsidiaries, the reference is only a summary and you should refer to the exhibits that are a part of the
registration statement for a copy of the contract or other document. You may review a copy of the registration statement and all of its exhibits through
the SEC’s web site.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows information to be “incorporated by reference” into this prospectus, which means that important information can be disclosed to
you by referring you to another document filed separately by us with the SEC. The information incorporated by reference is deemed to be part of this
prospectus, except for any information superseded by information in this prospectus. The information incorporated by reference is an important part of
this prospectus, and information that we file later with the SEC will automatically update and supersede this information. This prospectus incorporates
by reference the following documents (other than documents or information deemed to have been furnished and not filed in accordance with SEC rules):
 

 •  our Annual Report on Form 10-K for the fiscal year ended March 31, 2018;
 

 •  our Quarterly Report on Form 10-Q for the quarterly periods ended June 30 and September 30, 2018;
 

 •  our Definitive Proxy Statement on Schedule 14A filed on June 22, 2018;
 

 •  our Current Reports on Form  8-K filed with the SEC on May 23, 2018, August  3, 2018 and August 13, 2018; and
 

 •  the description of our common stock, par value $.01 per share, in our amended registration statement on Form 8-A/A (File No. 001-12984)
filed pursuant to the Securities Exchange Act of 1934 (the “Exchange Act”) on April 11, 2006.

In addition, all documents that we file with the SEC on or after the date hereof under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (other
than information furnished under Items 2.02 or 7.01 of Form 8-K) will be incorporated by reference until the offering or offerings to which this
prospectus relates are completed.

Documents incorporated by reference are available from us without charge, excluding exhibits to those documents unless the exhibit has been
specifically incorporated by reference in the documents. You may obtain without charge a copy of documents that are incorporated by reference in this
prospectus by requesting them in writing or by telephone at the following address: Eagle Materials Inc., 3811 Turtle Creek Blvd., Suite 1100, Dallas,
Texas 75219, Attention: Secretary. Our telephone number at such address is (214) 432-2000.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and any accompanying prospectus supplement include or incorporate by reference “forward-looking statements” within the
meaning of Section 27A of the Securities Act and Section 21E of the Exchange Act and the Private Securities Litigation Reform Act of 1995. Forward-
looking statements may be identified by the context of the statement and generally arise when we are discussing our beliefs, estimates or expectations
regarding future events. Generally, the words “believe,” “expect,” “intend,” “estimate,” “anticipate,” “project,” “may,” “can,” “could,” “might,” “will”
and similar expressions identify forward-looking statements, including statements related to expected operating and performing results, planned
transactions, plans and objectives of management, future developments or conditions in the industries in which we participate, including future prices
for our products, audits and legal proceedings to which we are a party and other trends, developments and uncertainties that may affect our business in
the future.

Forward-looking statements are not historical facts or guarantees of future performance but instead represent only our belief at the time the
statements were made regarding future events which are subject to certain risks, uncertainties and other factors, many of which are outside our control.
Actual results and outcomes may differ materially from what is expressed or forecast in such forward-looking statements. Any or all of the forward-
looking statements made by us may turn out to be materially inaccurate. This can occur as a result of incorrect assumptions, changes in facts and
circumstances or the effects of known risks and uncertainties. The principal risks and uncertainties that may affect the our actual performance include
the following: the cyclical
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and seasonal nature of our business; public infrastructure expenditures; adverse weather conditions; the fact that our products are commodities and that
prices for our products are subject to material fluctuation due to market conditions and other factors beyond our control; availability of raw materials;
changes in energy costs including, without limitation, natural gas, coal and oil; changes in the cost and availability of transportation; unexpected
operational difficulties, including unexpected maintenance costs, equipment downtime and interruption of production; material nonpayment or
non-performance by any of our key customers; fluctuations in activity in the oil and gas industry, including the level of fracturing activities and the
demand for frac sand; inability to timely execute announced capacity expansions; difficulties and delays in the development of new business lines;
governmental regulation and changes in governmental and public policy (including, without limitation, climate change regulation); possible outcomes of
pending or future litigation or arbitration proceedings; changes in economic conditions specific to any one or more of our markets; competition; a cyber-
attack or data security breach; announced increases in capacity in the gypsum wallboard, cement and frac sand industries; changes in the demand for
residential housing construction or commercial construction; risks related to pursuit of acquisitions, joint ventures and other transactions; general
economic conditions; and interest rates. For example, increases in interest rates, decreases in demand for construction materials or increases in the cost
of energy (including, without limitation, natural gas, coal and oil) could affect the revenues and operating earnings of our operations. In addition,
changes in national or regional economic conditions and levels of infrastructure and construction spending could also adversely affect our result of
operations. These and other factors are described under “Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended March 31, 2018
and in our subsequent Quarterly Reports on Form 10-Q. See “Where You Can Find More Information.” You should consider these risks and
uncertainties when you are evaluating us and deciding whether to invest in our securities.

All forward-looking statements in this prospectus, any applicable prospectus supplement and any free-writing prospectus are made as of the date
on its cover page and any forward-looking statements incorporated by reference herein are made as of the date of the document incorporated by
reference. The risk that actual results will differ materially from expectations expressed in any such document will increase with the passage of time. We
undertake no obligation, and disclaim any duty, to publicly update or revise any forward-looking statements, whether as a result of new information,
future events, changes in our expectations or otherwise.

RISK FACTORS

Before you invest in the securities covered by this prospectus, you should carefully consider the “Risk Factors” included in our Annual Report on
Form 10-K for the fiscal year ended March 31, 2018, subsequent Quarterly Reports on Form 10-Q and the applicable prospectus supplement, as well as
risks described in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and cautionary notes regarding forward-
looking statements included or incorporated by reference in this prospectus, together with all of the other information included in this prospectus, the
applicable prospectus supplement and the documents we incorporate by reference.

If any of the risks described in these reports or other documents were to materialize, our business, results of operations, cash flows, financial
condition and prospects could be materially and adversely affected. In that case, our ability to make distributions to our stockholders or to pay interest
on, or principal of, any debt securities issued by us, may be reduced, the trading prices of any of our publicly traded securities could decline and you
could lose all or part of your investment.

USE OF PROCEEDS

Unless we inform you otherwise in the prospectus supplement, we expect to use the net proceeds from the sale of securities for general corporate
purposes. These purposes may include:
 

 •  capital expenditures;
 

 •  acquisitions;
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 •  working capital;
 

 •  repayment or refinancing of debt; and
 

 •  repurchases and redemptions of securities.

Pending any specific application, we may initially invest funds in short-term marketable securities or apply them to the reduction of short-term
indebtedness.

DESCRIPTION OF CAPITAL STOCK

The following description of the material terms of our capital stock is based on the provisions of our Restated Certificate of Incorporation
(“Certificate of Incorporation”), our Amended and Restated Bylaws, as amended (“Bylaws”), and provisions of applicable law. We have summarized
certain portions of the Certificate of Incorporation and Bylaws below. The summary is not complete. The Certificate of Incorporation and Bylaws are
incorporated by reference as exhibits to the registration statement of which this prospectus forms a part. For more information as to how you can obtain
a current copy of our Certificate of Incorporation and Bylaws, see “Where You Can Find More Information.”

Authorized Capital Stock

Our authorized capital stock consists of 100,000,000 shares of common stock, par value $0.01 per share, and 5,000,000 shares of preferred stock,
par value $0.01 per share. As of November 2, 2018, 46,809,378 shares of our common stock were issued and outstanding and held of record by
approximately 1,281 holders; and no shares of our preferred stock were issued or outstanding.

No holder of shares of any class or series of our capital stock or holder of any security or obligation convertible into shares of any class or series
of our capital stock will have any preemptive right to subscribe for, purchase or otherwise acquire shares of any class or series of our capital stock.

Common Stock

Voting Rights

Holders of our common stock are entitled to one vote per share on all matters submitted to a vote of stockholders. Cumulative voting of shares of
common stock is not permitted. Except as otherwise required by law or with respect to any outstanding series of our preferred stock, the holders of our
common stock possess all voting power that may be exercised by our stockholders.

Dividend Rights; Rights Upon Liquidation

Subject to any preferential rights of holders of any of our preferred stock that may be outstanding, holders of shares of our common stock are
entitled to share ratably in any dividends on such stock declared by our Board of Directors. In the event of any liquidation or dissolution of Eagle
Materials, the holders of our common stock are entitled to share ratably in all remaining assets available for distribution to stockholders after payment or
provision for our liabilities and the liquidation preference of any of our preferred stock that may be outstanding.

Preferred Stock

General

Our Certificate of Incorporation authorizes our Board of Directors to issue from time to time, without further vote or action by the stockholders,
up to 5,000,000 shares of our preferred stock in one or more series and
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to fix the designations, powers, preferences and rights, and any qualifications, limitations or restrictions, with respect to each such series. Pursuant to
this authority, 40,000 shares of our preferred stock have been designated as Series A Preferred Stock, although none have been issued. In addition, our
Board of Directors could create and issue a series of our preferred stock with such designations, powers, preferences and rights which have the effect of
discriminating against an existing or prospective holder of our common stock, thus making it more difficult for, or discouraging any attempt by, a
potential acquiror to obtain control of Eagle Materials by means of a merger, tender offer, proxy contest or otherwise in a transaction not approved by
our Board of Directors. As a result, the authority to issue shares of preferred stock may have the effect of delaying, deferring or preventing a change in
control of Eagle Materials. We have no present plans to issue any shares of preferred stock. Our Board of Directors will make any determination to issue
such shares based on its judgment as to our best interests and the best interests of our stockholders.

Series A Preferred Stock

The following is a description of the Series A Preferred Stock as authorized by our Board of Directors.

Ranking. The Series A Preferred Stock ranks (i) senior to all shares of our common stock and (ii) junior to all series of preferred stock, unless the
terms of any such series provide otherwise, with respect to the payment of dividends and the distribution of assets in the event of our liquidation or
dissolution.

Dividends. Subject to the rights of the holders of any preferred stock ranking senior to the Series A Preferred Stock with respect to dividends,
holders of shares of Series A Preferred Stock will receive quarterly cash dividends when, as and if declared by our Board of Directors, payable in cash
on the 1st day of March, June, September and December. The amount of such quarterly dividends will equal the greater of (i) $0.001 or (ii) 1,000 times
the aggregate per share amount of all cash dividends, and 1,000 times the aggregate per share amount of all non-cash dividends or other distributions
(other than a dividend payable in shares of our common stock) declared on shares of our common stock, since the immediately preceding quarterly
dividend payment date, or, with respect to the first quarterly payment, since the first issuance of any share of Series A Preferred Stock. Such dividends
will be adjusted proportionately for dividends payable in shares of common stock, subdivisions of the outstanding shares of common stock or
combinations of our common stock into a smaller number of shares.

We will declare a dividend on any outstanding shares of Series A Preferred Stock immediately after we declare a dividend on shares of our
common stock (other than a dividend payable in shares of our common stock). However, if no dividend is declared on our common stock between any
quarterly dividend payment date of the Series A Preferred Stock, we will pay a dividend of $0.001 per share of Series A Preferred Stock on the next
quarterly dividend payment date.

So long as any shares of Series A Preferred Stock are outstanding and any dividends on the Series A Preferred Stock are in arrears, we are not
permitted to take any of the following actions: (i) declare or pay dividends on, make any other distributions on, or redeem or purchase any shares of
stock ranking junior to the Series A Preferred Stock; (ii) declare or pay dividends on, or make any other distributions on, any shares of stock ranking on
a parity with the Series A Preferred Stock, except dividends paid ratably on the Series A Preferred Stock and all such parity stock in proportion to the
total amounts to which the holders of such shares are then entitled; (iii) redeem or purchase any stock ranking on a parity with the Series A Preferred
Stock, unless such redemption or purchase is made in exchange for shares of any stock ranking junior to the Series A Preferred Stock; or (iv) purchase
or otherwise acquire shares of Series A Preferred Stock or any shares of stock ranking on a parity with the Series A Preferred Stock, except in
accordance with an offer to all holders of such shares upon such terms as our Board of Directors determines in good faith will result in fair and equitable
treatment among the respective series or classes.

Voting Rights. A holder of a share of Series A Preferred Stock will be entitled to 1,000 times the number of votes that each share of our common
stock is entitled to vote. Such voting rights will be adjusted proportionately
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for dividends payable in shares of common stock, subdivisions of the outstanding shares of common stock or combinations of our common stock into a
smaller number of shares. Except as otherwise required by law, holders of Series A Preferred Stock will vote together with the holders of common stock
on all matters submitted to a vote of the stockholders. Except as otherwise required by law, holders of Series A Preferred Stock will not have any special
voting rights and their consent will not be required, except to the extent that they are entitled to vote with the holders of our common stock, for the
taking of any corporate action.

Rights upon Liquidation, Dissolution or Winding Up. In the event of any voluntary or involuntary liquidation, dissolution or winding up of Eagle
Materials, no distribution shall be made (i) to the holders of our common stock or any other stock ranking junior to the Series A Preferred Stock unless
the holders of shares of Series A Preferred Stock shall have received an amount equal to the greater of (a) $1,000 per share, plus accrued and unpaid
dividends and distributions, and (b) 1,000 times the aggregate amount to be distributed per share to holders of shares of our common stock, or (ii) to the
holders of shares of stock ranking on a parity with the Series A Preferred Stock, except distributions paid ratably on the Series A Preferred Stock and all
such parity stock in proportion to the total amounts to which the holders of such shares are then entitled. Such amounts will be adjusted proportionately
for dividends payable in shares of common stock, subdivisions of the outstanding shares of common stock or combinations of our common stock into a
smaller number of shares.

Rights upon Consolidation, Merger, etc. In the event we enter into any consolidation, merger, combination or other transaction in which shares of
our common stock are exchanged for or into other stock, securities, cash or other property, then any outstanding shares of Series A Preferred Stock will
also be similarly exchanged into such consideration in an amount per share equal to 1,000 times the aggregate amount of such consideration into which
each share of our common stock is exchanged. This exchange amount will be adjusted proportionately for dividends payable in shares of common stock,
subdivisions of the outstanding shares of common stock or combinations of our common stock into a smaller number of shares.

Redemption. All outstanding shares of Series A Preferred Stock may be redeemed at the option of our Board of Directors at a cash price equal to
105% of (i) 1,000 times the average closing sale prices of our common stock on the New York Stock Exchange during the 30 day period immediately
preceding the date before the redemption date, plus (ii) all unpaid dividends which have accrued on the shares to be redeemed. The amount to be
multiplied by the average closing sale prices will be adjusted proportionately for dividends payable in shares of common stock, subdivisions of the
outstanding shares of common stock or combinations of our common stock into a smaller number of shares.

Transfer Agent and Registrar

Computershare Shareowner Services, LLC is the transfer agent and registrar for our common stock.

Stock Exchange Listing

Our common stock is listed on the New York Stock Exchange under the ticker symbol “EXP”.

Certain Provisions of Our Certificate of Incorporation and Bylaws and Delaware Law

General

Certain provisions of our Certificate of Incorporation, our Bylaws and Section 203 of the Delaware General Corporation Law may have the effect
of impeding the acquisition of control of Eagle Materials by means of a tender offer, a proxy contest, open market purchases or otherwise in a
transaction not approved by our Board of Directors. These provisions are designed to reduce the vulnerability of Eagle Materials to an unsolicited
takeover attempt which is unfair or coercive to our stockholders.
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Number of Members of Board of Directors

The number of directors that constitute our entire Board of Directors will be fixed from time to time exclusively by our Board of Directors
pursuant to a resolution adopted by a majority of the Board of Directors. The Certificate of Incorporation provides, however, that the Board of Directors
shall consist of not less than three nor more than fifteen directors. This provision would permit our Board of Directors, if it so elects, to increase the
number of members of the Board of Directors and fill the resulting vacancies with its own designees.

Exclusive Forum Clause

Our Bylaws provide that unless we consent in writing to the selection of an alternative forum, the sole and exclusive forum for (i) any internal
corporate claims within the meaning of the Delaware General Corporation Law, as well as (ii) (A) any derivative action or proceeding brought on our
behalf, (B) any action asserting a claim of breach of a fiduciary duty owed by any of our directors, officers or other employees to us or to our
stockholders, (C) any action asserting a claim arising pursuant to any provision of the Delaware General Corporation Law, or (D) any action asserting a
claim governed by the internal affairs doctrine, shall be a state or federal court located within the state of Delaware, in all cases subject to the court’s
having personal jurisdiction over the indispensable parties named as defendants. Any person or entity purchasing or otherwise acquiring any interest in
shares of our capital stock will be deemed to have notice of and consented to the provisions covering the forum for adjudication of disputes in our
Bylaws.

Advance Notice of Proposals and Nominations

Our Bylaws provide that at any annual meeting of stockholders, the only nominations of persons for election to our Board of Directors to be
considered and the only business to be conducted will be the nominations made or business brought before the meeting (i) pursuant to our notice of
meeting delivered at the direction of our Board of Directors, (ii) by or at the direction of our Board of Directors or (iii) by a stockholder who is a
stockholder of record at the time of delivery of the notice provided for in the Bylaws, who is entitled to vote at the meeting and who complies with the
advance notice procedures set forth in the Bylaws. For nominations and other business to be properly brought before an annual meeting of stockholders
pursuant to clause (iii) above, the stockholder must deliver written notice to our principal office not less than 90 days nor more than 180 days prior to the
annual meeting. However, if notice of the meeting is not given, or made by public disclosure, to the stockholders at least 100 days prior to the date of an
annual meeting, notice by the stockholder must be received not later than the close of business on the tenth day following the day on which such notice
of the date of the meeting was mailed or public disclosure was made. Similar procedures apply to nominations of persons for election to our Board of
Directors at any special meeting of the stockholders called for the purposes of electing directors. Except for director nominations, stockholders are not
entitled to submit business to be considered or acted upon at any special meeting of the stockholders. Notice by a stockholder to us requesting inclusion
of a proposal in our proxy statement pursuant to Rule 14a-8 under the Exchange Act will be considered timely if received by our Secretary prior to the
deadline specified in Rule 14a-8. Our Bylaws also specify the form and content of a stockholder’s notice. These provisions may prevent or hinder
stockholders from bringing matters before an annual meeting or special meeting of stockholders or from nominating candidates for election as directors
at such meetings of stockholders.

Limits on Special Meetings

Except as otherwise required by law, a special meeting of the stockholders may be called only by the Chairman of the Board or in his absence by
the President, by the Board of Directors, or by the Secretary, at the request in writing of a majority of the members of our Board of Directors. A special
meeting of the stockholders may not be called by our stockholders.

Action by Stockholders

Any action that may be taken by our stockholders must be taken at a duly called annual or special meeting of such holders and not by written
consent in lieu of a meeting.
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Classification of Our Board of Directors

Our Board of Directors, which is comprised of nine directors, is divided into three classes of directors based on their term of office: Class I,
Class II and Class III. The directors in each such class hold office for staggered terms of three years each. At present, we have three Class I directors,
three Class II directors and three Class III directors. Each director generally serves for a term ending on the third annual meeting of stockholders
following the annual meeting of stockholders at which such director was elected until his or her successor has been duly elected and qualified. This
classification of our Board of Directors limits the ability of majority stockholders or persons holding proxies to vote a majority of our shares to change
control of our Board of Directors in fewer than two annual stockholder meetings. This limitation could have the effect of discouraging a potential
acquiror from making a tender offer or otherwise attempting to obtain control of Eagle Materials and could thus increase the likelihood that incumbent
directors will retain their positions.

Supermajority Voting

Our Bylaws generally provide that stockholder action is effective upon majority vote, except in the case of contested director elections and
circumstances requiring supermajority voting. Contested elections are subject to a plurality voting standard. In addition, the affirmative vote of the
holders of record of at least 662⁄3% of the combined voting power of all of our outstanding stock entitled to vote, voting together as a single class, is
required to alter, amend, rescind or repeal any of our Bylaws or to alter, amend, rescind or repeal the following provisions of our Certificate of
Incorporation or to adopt any provision inconsistent therewith:
 

 •  the provisions relating to the Board of Directors, including the division of the Board of Directors into three classes;
 

 •  the provision that special meetings of the stockholders may only be called by certain officers or by the Board of Directors and may not be
called by the stockholders;

 

 •  the provision that stockholders may not act by written consent;
 

 •  the provision authorizing the Board of Directors to adopt, alter, amend and repeal the Bylaws; and
 

 •  the provision requiring a 662⁄3% vote of stockholders to amend the Bylaws.

Section 203 of the Delaware General Corporation Law

We are subject to Section 203 of the Delaware General Corporation Law. The provisions of Section 203 prohibit a publicly-held Delaware
corporation from engaging in certain “business combinations” with an “interested stockholder” for a period of three years after the date that the person
became an interested stockholder, unless one of the following conditions is satisfied:
 

 •  prior to the date that the person became an interested stockholder, the transaction or business combination that resulted in the person
becoming an interested stockholder is approved by our Board of Directors;

 

 •  upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder, the interested stockholder
owned at least 85% of our voting stock outstanding at the time the transaction commenced, other than statutorily excluded shares; or

 

 •  on or after the date that the person became an interested stockholder, the business combination is approved by our Board of Directors and
by the holders of at least two-thirds of our outstanding voting stock, excluding voting stock owned by the interested stockholder.

Generally, a “business combination” includes a merger, asset or stock sale or other transaction resulting in a financial benefit to the interested
stockholder. Subject to certain exceptions, an “interested stockholder” is a person who together with that person’s affiliates and associates owns, or
within the previous three years did own, 15% or more of our voting stock.
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Under some circumstances, Section 203 makes it more difficult for a person who would be an “interested stockholder” to effect various business
combinations with a corporation for a three-year period, although the stockholders may elect to exclude a corporation from the restrictions imposed
under Section 203. Our Certificate of Incorporation does not exclude us from the restrictions imposed under Section 203.

DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities that we may offer from time to time. The particular terms of the debt securities offered
by us and the extent, if any, to which the general provisions described below may apply to those securities will be described in the applicable prospectus
supplement. As you read this section, please remember that the specific terms of a debt security as described in the applicable prospectus supplement
will supplement and may modify or replace the general terms described in this section. If there are any differences between the applicable prospectus
supplement and this prospectus, the applicable prospectus supplement will control. As a result, the statements we make in this section may not apply to
the debt security you purchase.

The debt securities will be issued under an indenture, dated as of May 8, 2009, between us and The Bank of New York Mellon Trust Company,
N.A., as trustee. We have summarized certain terms and provisions of the indenture. The summary is not complete. The indenture has been filed as an
exhibit to the registration statement of which this prospectus is a part. You should read the indenture, including any amendments or supplements,
carefully to fully understand the terms of the debt securities. The indenture is subject to and governed by the Trust Indenture Act of 1939, as amended.

The indenture does not limit the amount of debt securities which we may issue. We may issue debt securities up to an aggregate principal amount
as we may authorize from time to time. The prospectus supplement will describe the terms of any debt securities being offered, including:
 

 •  classification of the debt securities as senior or subordinated debt securities;
 

 •  ranking of the 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 designation, aggregate principal amount and authorized denominations;
 

 •  the maturity date;
 

 •  the interest rate, if any, and the method for calculating the interest rate;
 

 •  the interest payment dates and the record dates for the interest payments;
 

 •  any mandatory or optional redemption terms or repayment, sinking fund or exchangeability or convertibility provisions;
 

 •  the place where we will pay principal and interest;
 

 •  if other than denominations of $1,000 or multiples of $1,000, the denominations in which the debt securities will be issued;
 

 •  whether the debt securities will be issued in the form of global securities or certificates;
 

 •  the inapplicability of and additional provisions, if any, relating to the defeasance of the debt securities;
 

 •  the currency or currencies, if other than the currency of the United States, in which principal and interest will be paid;
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 •  any material United States federal income tax consequences;
 

 •  the amount or method of calculating any premium payable with respect to the debt securities and the dates on which such premium, if any,
will be paid;

 

 •  our right, if any, to defer payment of interest and the maximum length of this deferral period;
 

 •  any listing on a securities exchange;
 

 •  the initial public offering price; and
 

 •  other specific terms, including any additional events of default or covenants.

Senior Debt

Senior debt securities will rank equally and pari passu with all other unsecured and unsubordinated debt of Eagle Materials.

Subordinated Debt

Subordinated debt securities will be subordinate and junior in right of payment, to the extent and in the manner set forth in the indenture, to all
“senior indebtedness” of Eagle Materials. The indenture defines “senior indebtedness” as all obligations or indebtedness of, or guaranteed or assumed
by, Eagle Materials, whether or not represented by bonds, debentures, notes or similar instruments, for borrowed money, and any amendments, renewals,
extensions, modifications and refundings of any such obligations or indebtedness, unless in the instrument creating or evidencing any such obligation or
indebtedness or pursuant to which such obligation or indebtedness is outstanding it is specifically stated, at or prior to the time Eagle Materials becomes
liable in respect thereof, that any such obligation or indebtedness or such amendment, renewal, extension, modification and refunding thereof is not
senior indebtedness. Unless otherwise provided with respect to the debt securities of any series, “senior indebtedness” does not include (i) obligations or
indebtedness of Eagle Materials owed or owing to any of its subsidiaries or any officer, director or employee of Eagle Materials or any of its
subsidiaries, (ii) obligations or indebtedness to trade creditors (other than certain amounts payable to the trustee under the indenture), or (iii) any liability
for taxes owed or owing by Eagle Materials.

In general, the holders of all senior indebtedness are first entitled to receive payment of the full amount unpaid on senior indebtedness before the
holders of any of the subordinated debt securities are entitled to receive any payment on account of the principal or interest on the indebtedness
evidenced by the subordinated debt securities in certain events. These events include:
 

 •  any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization or other similar proceedings which concern us
or a substantial part of our property;

 

 

•  a default having occurred for the payment of principal, premium, if any, or interest on or other monetary amounts due and payable on any
senior indebtedness or any other default having occurred concerning any senior indebtedness which permits the holder or holders of any
senior indebtedness to accelerate the maturity of any senior indebtedness, with notice or lapse of time, or both. Such a default must not
have been cured or waived and must not have ceased to exist; or

 

 •  the principal of, and accrued interest on, any series of the subordinated debt securities having been declared due and payable upon an event
of default pursuant to the indenture. This declaration must not have been rescinded and annulled as provided in the indenture.

If this prospectus is being delivered in connection with a series of subordinated debt securities, the accompanying prospectus supplement or the
information incorporated in this prospectus by reference will set forth the approximate amount of senior indebtedness outstanding as of a recent date.
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Events of Default

The term “Event of Default” with respect to the debt securities of any series is defined in the indenture as:
 

 (1) default in paying interest on the debt securities when it becomes due and the default continues for a period of 30 days or more;
 

 (2) default in paying principal of or premium, if any, on the debt securities when due;
 

 (3) default in the payment of any sinking or purchase fund or analogous obligation when the same becomes due, and such default continues for
30 days or more;

 

 
(4) default in the performance, or breach, of any covenant in the indenture (other than defaults specified in clause (1), (2) or (3) above) and the

default or breach continues for a period of 90 days or more after we receive written notice from the trustee or we and the trustee receive
notice from the holders of at least a majority in aggregate principal amount of the outstanding debt securities of the series;

 

 (5) certain events of bankruptcy, insolvency, reorganization, administration or similar proceedings with respect to Eagle Materials; or
 

 (6) any other Events of Default set forth in the prospectus supplement.

If an Event of Default (other than an Event of Default specified in clause (5) above) under the indenture occurs with respect to the debt securities
of any series and is continuing, then the trustee or the holders of at least a majority in principal amount of the outstanding debt securities of that series
may by written notice require us to repay immediately the entire principal amount of the outstanding debt securities of that series (or such lesser amount
as may be provided in the terms of the securities), together with all accrued and unpaid interest.

If an Event of Default under the indenture specified in clause (5) above occurs, then the entire principal amount of the outstanding debt securities
(or such lesser amount as may be provided in the terms of the securities), together with all accrued and unpaid interest, will automatically become due
and payable immediately without any declaration or other act on the part of the trustee or any holder.

After a declaration of acceleration, the holders of a majority in principal amount of outstanding debt securities of any series may rescind this
accelerated payment requirement if all existing Events of Default, except for nonpayment of the principal of the debt securities of that series that has
become due solely as a result of the accelerated payment requirement, have been cured or waived and if the rescission of acceleration would not conflict
with any judgment or decree. The holders of a majority in principal amount of the outstanding debt securities of any series also have the right to waive
past defaults, except a default in paying principal or interest on any outstanding debt security, or in respect of a covenant or a provision that cannot be
modified or amended without the consent of all holders of the debt securities of that series.

Holders of at least a majority in principal amount of the outstanding debt securities of a series may seek to institute a proceeding only after they
have notified the trustee of a continuing Event of Default in writing and made a written request, and offered reasonable indemnity, to the trustee to
institute a proceeding and the trustee has failed to do so within 60 days after it received this notice. In addition, within this 60-day period the trustee
must not have received directions inconsistent with this written request from holders of a majority in principal amount of the outstanding debt securities
of that series. These limitations do not apply, however, to a suit instituted by a holder of a debt security for the enforcement of the payment of principal,
interest or any premium on or after the due dates for such payment.

During the existence of an Event of Default, the trustee is required to exercise the rights and powers vested in it under the indenture and use the
same degree of care and skill in its exercise as a prudent man would under the circumstances in the conduct of that person’s own affairs. If an Event of
Default has occurred and is continuing, the trustee is not under any obligation to exercise any of its rights or powers at the request or
 

12



Table of Contents

direction of any of the holders unless the holders have offered to the trustee reasonable security or indemnity. Subject to certain provisions, the holders
of a majority in principal amount of the outstanding debt securities of any series have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the trustee, or exercising any trust, or power conferred on the trustee.

The trustee will, within 90 days after any default occurs, give notice of the default to the holders of the debt securities of that series, unless the
default was already cured or waived. Unless there is a default in paying principal, interest or any premium when due, the trustee can withhold giving
notice to the holders if it determines in good faith that the withholding of notice is in the interest of the holders.

Modification and Waiver

The indenture may be amended or modified without the consent of any holder of debt securities in order to:
 

 •  evidence a succession to the trustee;
 

 •  cure ambiguities or inconsistencies;
 

 •  provide for the assumption of our obligations in the case of a merger or consolidation or transfer of all or substantially all of our assets;
 

 •  make any change that would provide any additional rights or benefits to the holders of the debt securities of a series;
 

 •  add guarantors with respect to the debt securities of any series;
 

 •  secure the debt securities of a series;
 

 •  establish the form or forms of debt securities of any series;
 

 •  maintain the qualification of the indenture under the Trust Indenture Act; or
 

 •  make any change that does not adversely affect in any material respect the interests of any holder.

Other amendments and modifications of the indenture or the debt securities issued may be made with the consent of the holders of not less than a
majority of the aggregate principal amount of the outstanding debt securities of each series affected by the amendment or modification. However, no
modification or amendment may, without the consent of the holder of each outstanding debt security affected:
 

 •  reduce the principal amount, or extend the fixed maturity, of the debt securities;
 

 •  alter or waive the redemption provisions of the debt securities;
 

 •  change the currency in which principal, any premium or interest is paid;
 

 •  reduce the percentage in principal amount outstanding of debt securities of any series which must consent to an amendment, supplement or
waiver or consent to take any action;

 

 •  impair the right to institute suit for the enforcement of any payment on the debt securities;
 

 •  waive a payment default with respect to the debt securities;
 

 •  reduce the interest rate or extend the time for payment of interest on the debt securities;
 

 •  adversely affect the ranking of the debt securities of any series; or
 

 •  release any guarantor from any of its obligations under its guarantee or the indenture, except in compliance with the terms of the indenture.
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Covenants

Consolidation, Merger or Sale of Assets

The indenture provides that we may consolidate with or merge into, or convey or transfer all or substantially all of our assets to, any entity
(including, without limitation, a limited partnership or a limited liability company); provided that:
 

 
•  we will be the surviving corporation or, if not, the successor will be a corporation that is organized and existing under the laws of any state

of the United States of America or the District of Columbia and will expressly assume by a supplemental indenture our obligations under
the indenture and the debt securities;

 

 •  immediately after giving effect to such transaction, no event of default, and no default or other event which, after notice or lapse of time, or
both, would become an event of default, will have happened and be continuing; and

 

 •  we will have delivered to the trustee an opinion of counsel, stating that such consolidation, merger, conveyance or transfer complies with
the indenture.

In the event of any such consolidation, merger, conveyance or transfer, any such successor will succeed to and be substituted for us as obligor on
the debt securities with the same effect as if it had been named in the indenture as obligor.

Other

There are no other restrictive covenants contained in the indenture. The indenture does not contain any provision that will restrict us from entering
into one or more additional indentures providing for the issuance of debt securities or warrants, or from incurring, assuming, or becoming liable with
respect to any indebtedness or other obligation, whether secured or unsecured, or from paying dividends or making other distributions on our capital
stock, or from purchasing or redeeming our capital stock. The indenture does not contain any financial ratios or specified levels of net worth or liquidity
to which we must adhere. In addition, the indenture does not contain any provision that would require us to repurchase, redeem, or otherwise modify the
terms of any of the debt securities upon a change in control or other event involving us that may adversely affect our creditworthiness or the value of the
debt securities.

Satisfaction, Discharge and Covenant Defeasance

We may terminate our obligations under the indenture when:
 

 •  either:
 

 •  all debt securities of any series issued that have been authenticated and delivered have been delivered to the trustee for cancellation; or
 

 

•  all the debt securities of any series issued that have not been delivered to the trustee for cancellation have become due and payable,
will become due and payable within one year, or are to be called for redemption within one year and we have made arrangements
satisfactory to the trustee for the giving of notice of redemption by such trustee in our name and at our expense, and in each case, we
have irrevocably deposited or caused to be deposited with the trustee sufficient funds to pay and discharge the entire indebtedness on
the series of debt securities to pay principal, interest and any premium; and

 

 •  we have paid or caused to be paid all other sums then due and payable under the indenture; and
 

 •  we have delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that all conditions precedent under the
indenture relating to the satisfaction and discharge of the indenture have been complied with.
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We may elect to have our obligations under the indenture discharged with respect to the outstanding debt securities of any series (“legal
defeasance”). Legal defeasance 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 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 trustee; and
 

 •  the defeasance provisions of the indenture.

In addition, we may elect to have our obligations released with respect to certain covenants in the 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” above
will no longer constitute an event of default for that series.

In order to exercise either legal defeasance or covenant defeasance with respect to outstanding debt securities of any series:
 

 •  we must irrevocably have deposited or caused to be deposited with the trustee as trust funds for the purpose of making the following
payments, specifically pledged as security for, and dedicated solely to the benefits of the holders of the debt securities of a series:

 

 •  money in an amount;
 

 •  U.S. government obligations (or equivalent government obligations in the case of debt securities denominated in other than U.S.
dollars or a specified currency) that will provide, not later than one day before the due date of any payment, money in an amount; or

 

 •  a combination of money and U.S. government obligations (or equivalent government obligations, as applicable),

in each case sufficient, in the written opinion (with respect to U.S. or equivalent government obligations or a combination of money and
U.S. or equivalent government obligations, as applicable) of a nationally recognized firm of independent public accountants to pay and
discharge all of the principal (including mandatory sinking fund payments), interest and any premium on the debt securities when due;

 

 

•  in the case of legal defeasance, we have delivered to the trustee an opinion of counsel stating that, under then applicable federal income tax
law, the holders of the debt securities of that series will not recognize income, gain or loss for federal income tax purposes as a result of the
deposit, defeasance and discharge to be effected and will be subject to the same federal income tax as would be the case if the deposit,
defeasance and discharge did not occur;

 

 

•  in the case of covenant defeasance, we have delivered to the trustee an opinion of counsel to the effect that the holders of the debt
securities of that series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit and covenant
defeasance to be effected and will be subject to the same federal income tax as would be the case if the deposit and covenant defeasance
did not occur;

 

 
•  no event of default or default with respect to the outstanding debt securities of that series has occurred and is continuing at the time of such

deposit after giving effect to the deposit or, in the case of legal defeasance, no default relating to bankruptcy or insolvency has occurred
and is continuing at any time
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 on or before the 91st day after the date of such deposit, it being understood that this condition is not deemed satisfied until after the
91st day;

 

 •  the legal defeasance or covenant defeasance will not cause the trustee to have a conflicting interest within the meaning of the Trust
Indenture Act, assuming all debt securities of a series were in default within the meaning of such Act;

 

 •  the legal defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default under, any other agreement or
instrument to which we are a party;

 

 
•  the legal defeasance or covenant defeasance will not result in the trust arising from such deposit constituting an investment company

within the meaning of the Investment Company Act of 1940, as amended, unless the trust is registered under such Act or exempt from
registration; and

 

 •  we have delivered to the trustee an officers’ certificate and an opinion of counsel stating that all conditions precedent with respect to the
defeasance or covenant defeasance have been complied with.

Concerning Our Relationship with the Trustee

We and our subsidiaries maintain ordinary service relationships with The Bank of New York Mellon Trust Company, N.A.

DESCRIPTION OF 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. Each
series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The
warrant agent will act solely as our agent in connection with the warrants and will not have any obligation or relationship of agency or trust for or with
any holders or beneficial owners of warrants. The terms of any warrants to be issued and a description of the material provisions of the applicable
warrant agreement 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;
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 •  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
 

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

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more warrants, debt securities, shares of preferred
stock, shares of common stock or any combination of such securities. The applicable prospectus supplement will describe:
 

 •  the terms of the units and of the warrants, debt securities, preferred stock and common stock 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 of the units.

DESCRIPTION OF DEPOSITARY SHARES

Following is a description of depositary shares that we may issue which would represent shares of our preferred stock. The particular terms of the
depositary shares and related agreements and receipts will be described in the prospectus supplement relating to those depositary shares. The description
set forth below and in any prospectus supplement is not complete, and is subject to, and qualified in its entirety by reference to, the applicable deposit
agreements, depositary shares and depositary receipts, which will be filed with the SEC at or before the issuance of any depositary shares. The specific
terms of the depositary shares as described in the applicable prospectus supplement will supplement and, if applicable, may modify or replace the
general terms described in this prospectus.

General

We may elect to have shares of our preferred stock represented by depositary shares. The shares of preferred stock of any series underlying the
depositary shares will be deposited under a separate deposit agreement between us and a bank or trust company we select. The prospectus supplement
relating to a series of depositary shares will set forth the name and address of this preferred stock depositary. Subject to the terms of the deposit
agreement, each owner of a depositary share will be entitled, proportionately, to all the rights, preferences and privileges of a share of a particular series
of preferred stock represented by such depositary share (including dividend, voting, redemption, conversion, exchange and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement, each of which will represent the
applicable interest in a number of shares of a particular series of the preferred stock described in the applicable prospectus supplement.

A holder of depositary shares will be entitled to receive the shares of preferred stock (but only in whole shares) underlying those depositary
shares. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the whole number of shares of preferred
stock to be withdrawn, the depositary will deliver to that holder at the same time a new depositary receipt for the excess number of depositary shares.
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Dividends and Other Distributions

The preferred stock depositary will distribute all cash dividends or other cash distributions in respect of the preferred stock to the record holders of
depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by those holders.

If there is a distribution other than in cash in respect of the preferred stock, the preferred stock depositary will distribute property received by it to
the record holders of depositary receipts in proportion, insofar as possible, to the number of depositary shares owned by those holders, unless the
preferred stock depositary determines that it is not feasible to make such a distribution. In that case, the preferred stock depositary may, with our
approval, adopt any method that it deems equitable and practicable to effect the distribution, including a public or private sale of the property and
distribution of the net proceeds from the sale to the holders.

The amount distributed in any of the above cases will be reduced by any amount we or the preferred stock depositary are required to withhold on
account of taxes.

Conversion and Exchange

If any shares of any series of preferred stock underlying the depositary shares are subject to provisions relating to their conversion or exchange as
set forth in an applicable prospectus supplement, each record holder of depositary shares will have the right or obligation to convert or exchange those
depositary shares pursuant to those provisions.

Redemption of Depositary Shares

Whenever we redeem a share of preferred stock held by the preferred stock depositary, the preferred stock depositary will redeem as of the same
redemption date a proportionate number of depositary shares representing the shares of preferred stock that were redeemed. The redemption price per
depositary share will be equal to the aggregate redemption price payable with respect to the number of shares of preferred stock underlying the
depositary shares. If fewer than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or
proportionately as we may determine.

After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed to be outstanding and all rights of the
holders of the depositary shares will cease, except the right to receive the redemption price.

Voting

Upon receipt of notice of any meeting at which the holders of the preferred stock underlying the depositary shares are entitled to vote, the
preferred stock depositary will mail the information contained in the notice to the record holders of the depositary receipts. Each record holder of the
depositary receipts on the record date (which will be the same date as the record date for the preferred stock) may then instruct the preferred stock
depositary as to the exercise of the voting rights pertaining to the number of shares of preferred stock underlying that holder’s depositary shares.

Record Date

Whenever:
 

 •  any cash dividend or other cash distribution becomes payable, any distribution other than cash is made, or any rights, preferences or
privileges are offered with respect to the preferred stock; or

 

 •  the preferred stock depositary receives notice of any meeting at which holders of preferred stock are entitled to vote or of which holders of
preferred stock are entitled to notice, or of the mandatory
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conversion of or any election by us to call for the redemption of any shares of preferred stock, the preferred stock depositary will in each
instance fix a record date (which will be the same as the record date for the preferred stock) for the determination of the holders of
depositary receipts:

 

 •  who will be entitled to receive dividend, distribution, rights, preferences or privileges or the net proceeds of any sale; or
 

 •  who will be entitled to give instructions for the exercise of voting rights at any such meeting or to receive notice of the meeting or the
redemption or conversion, subject to the provisions of the deposit agreement.

Amendment and Termination of the Deposit Agreement

We and the preferred stock depositary may at any time agree to amend the form of depositary receipt and any provision of the deposit agreement.
However, any amendment that materially and adversely alters the rights of holders of depositary shares will not be effective unless the amendment has
been approved by the holders of at least a majority of the depositary shares then outstanding. The deposit agreement may be terminated by us or by the
preferred stock depositary only if all outstanding shares have been redeemed or if a final distribution in respect of the underlying preferred stock has
been made to the holders of the depositary shares in connection with the liquidation, dissolution or winding up of Eagle Materials.

Charges of Preferred Stock Depositary

We will pay all charges of the preferred stock depositary including charges in connection with the initial deposit of the preferred stock, the initial
issuance of the depositary receipts, the distribution of information to the holders of depositary receipts with respect to matters on which the preferred
stock is entitled to vote, withdrawals of the preferred stock by the holders of depositary receipts or redemption or conversion of the preferred stock,
except for taxes (including transfer taxes, if any) and other governmental charges and any other charges expressly provided in the deposit agreement to
be at the expense of holders of depositary receipts or persons depositing preferred stock.

Miscellaneous

Neither we nor the preferred stock depositary will be liable if either of us is prevented or delayed by law or any circumstance beyond our control
in performing any obligations under the deposit agreement. The obligations of the preferred stock depositary under the deposit agreement are limited to
performing its duties under the agreement without negligence or bad faith. Our obligations under the deposit agreement are limited to performing our
duties in good faith. Neither we nor the preferred stock depositary is obligated to prosecute or defend any legal proceeding in respect of any depositary
shares or share of preferred stock unless satisfactory indemnity is furnished. We and the preferred stock depositary may rely on advice of or information
from counsel, accountants or other persons that they believe to be competent and on documents that they believe to be genuine.

The preferred stock depositary may resign at any time or be removed by us, effective upon the acceptance by its successor of its appointment. If
we have not appointed a successor preferred stock depositary and the successor depositary has not accepted its appointment within 60 days after the
preferred stock depositary delivered a resignation notice to us, the preferred stock depositary may terminate the deposit agreement. See “Amendment
and Termination of the Deposit Agreement” above.
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FORMS OF SECURITIES

Each debt security, warrant, unit and depositary share will be represented either by a certificate issued in definitive form to a particular investor or
by one or more global securities representing the entire issuance of securities. Certificated securities in definitive form and global securities will be
issued in registered form. Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these
securities or to receive payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the trustee,
registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt securities, warrants,
units or depositary shares represented by these global securities. The depositary maintains a computerized system that will reflect each investor’s
beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or other representative,
as we explain more fully below.

Global Securities

Registered Global Securities

We may issue the registered debt securities, warrants, units and depositary shares in the form of one or more fully registered global securities that
will be deposited with a depositary or its custodian identified in the applicable prospectus supplement and registered in the name of that depositary or its
nominee. In those cases, one or more registered global securities will be issued in a denomination or aggregate denominations equal to the portion of the
aggregate principal or face amount of the securities to be represented by registered global securities. Unless and until it is exchanged in whole for
securities in definitive registered form, a registered global security may not be transferred except as a whole by and among the depositary for the
registered global security, the nominees of the depositary or any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on its
book-entry registration and transfer system, the participants’ accounts with the respective principal or face amounts of the securities beneficially owned
by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the accounts to be credited.
Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests will be effected only through,
records maintained by the depositary, with respect to interests of participants, and on the records of participants, with respect to interests of persons
holding through participants. The laws of some states may require that some purchasers of securities take physical delivery of these securities in
definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may be,
will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the applicable indenture,
warrant agreement, unit agreement or deposit agreement with respect to depositary shares. Except as described below, owners of beneficial interests in a
registered global security will not be entitled to have the securities represented by the registered global security registered in their names, will not
receive or be entitled to receive physical delivery of the securities in definitive form and will not be considered the owners or holders of the securities
under the applicable indenture, warrant agreement, unit agreement or deposit agreement with respect to depositary shares. Accordingly, each person
owning a beneficial interest in a registered global security must rely on the procedures of the depositary for that registered global security and, if that
person is not a participant, on the procedures of
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the participant through which the person owns its interest, to exercise any rights of a holder under the applicable indenture, warrant agreement, unit
agreement or deposit agreement with respect to depositary shares.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to warrants, units or depositary
shares, represented by a registered global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as
the case may be, as the registered owner of the registered global security. None of Eagle Materials, the trustee, the warrant agents, the unit agents, the
preferred stock depositary or any other agent of Eagle Materials, agent of the trustee or agent of the warrant agents, unit agents or preferred stock
depositary will have any responsibility or liability for any aspect of the records relating to payments made on account of beneficial ownership interests
in the registered global security or for maintaining, supervising or reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately credit
participants’ accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the records of the
depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held through participants will be
governed by standing customer instructions and customary practices, as is now the case with the securities held for the accounts of customers in bearer
form or registered in “street name,” and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or unable to continue as depositary
or ceases to be a clearing agency registered Exchange Act, and a successor depositary registered as a clearing agency under the Exchange Act is not
appointed by us within 90 days, we will issue securities in definitive form in exchange for the registered global security that had been held by the
depositary. Any securities issued in definitive form in exchange for a registered global security will be registered in the name or names that the
depositary gives to the relevant trustee, warrant agent, unit agent, preferred stock depositary or other relevant agent of ours or theirs. It is expected that
the depositary’s instructions will be based upon directions received by the depositary from participants with respect to ownership of beneficial interests
in the registered global security that had been held by the depositary.

PLAN OF DISTRIBUTION

We may sell the offered securities in and outside the United States (1) to or through underwriters or dealers, (2) directly to purchasers, including
our affiliates, (3) through agents or (4) through a combination of any of these methods. The prospectus supplement will include the following
information:
 

 •  the terms of the offering;
 

 •  the names of any underwriters or agents;
 

 •  the name or names of any managing underwriter or underwriters;
 

 •  the purchase price of the securities from us;
 

 •  the net proceeds to us from the sale of the securities;
 

 •  any delayed delivery arrangements;
 

 •  any underwriting discounts, commissions and other items constituting compensation to the underwriters, dealers or agents;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers;
 

 •  any initial public offering price; and
 

 •  the anticipated date of delivery of the securities.
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Sale Through Underwriters or Dealers

If we use underwriters in the sale, the underwriters will acquire the securities for their own account. The underwriters may resell the securities
from time to time in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the
time of sale. Underwriters may offer securities to the public either through underwriting syndicates represented by one or more managing underwriters
or directly by one or more firms acting as underwriters. Unless we inform you otherwise in the prospectus supplement, the obligations of the
underwriters to purchase the securities will be subject to certain conditions, and the underwriters will be obligated to purchase all the offered securities if
they purchase any of them. The underwriters may change from time to time any initial public offering price and any discounts or concessions allowed or
reallowed or paid to dealers.

During and after an offering through underwriters, the underwriters may purchase and sell the securities in the open market. These transactions
may include overallotment and stabilizing transactions and purchases to cover syndicate short positions created in connection with the offering. The
underwriters may also impose a penalty bid, which means that selling concessions allowed to syndicate members or other broker-dealers for the offered
securities sold for their account may be reclaimed by the syndicate if the offered securities are repurchased by the syndicate in stabilizing or covering
transactions. These activities may stabilize, maintain or otherwise affect the market price of the offered securities, which may be higher than the price
that might otherwise prevail in the open market. If commenced, the underwriters may discontinue these activities at any time.

If we use dealers in the sale of securities, we will sell the securities to them as principals. They may then resell those securities to the public at
varying prices determined by the dealers at the time of resale. The dealers participating in any sale of the securities may be deemed to be underwriters
within the meaning of the Securities Act with respect to any sale of those securities. We will include in the prospectus supplement the names of the
dealers and the terms of the transaction.

Direct Sales and Sales Through Agents

We may sell the securities directly. In that event, no underwriters or agents would be involved. We may also sell the securities through agents we
designate from time to time. In the prospectus supplement, we will name any agent involved in the offer or sale of the offered securities, and we will
describe any commissions payable by us to the agent. Unless we inform you otherwise in the prospectus supplement, any agent will agree to use its
reasonable best efforts to solicit purchases for the period of its appointment.

We may sell the securities directly to institutional investors or others who may be deemed to be underwriters within the meaning of the Securities
Act with respect to any sale of those securities. We will describe the terms of any such sales in the prospectus supplement.

Delayed Delivery Contracts

If we so indicate in the prospectus supplement, we may authorize agents, underwriters or dealers to solicit offers from certain types of institutions
to purchase securities from us at the public offering price under delayed delivery contracts. These contracts would provide for payment and delivery on a
specified date in the future. The contracts would be subject only to those conditions described in the prospectus supplement. The prospectus supplement
will describe the commission payable for solicitation of those contracts.

Remarketing

We may offer and sell any of the offered securities in connection with a remarketing upon their purchase, in accordance with a redemption or
repayment by their terms or otherwise by one or more remarketing firms acting
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as principals for their own accounts or as our agents. We will identify any remarketing firm, the terms of any remarketing agreement and the
compensation to be paid to the remarketing firm in the prospectus supplement. Remarketing firms may be deemed underwriters under the Securities Act.

Derivative Transactions

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately negotiated
transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell securities covered by this
prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third parties may use securities pledged by us or
borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use securities received from us in
settlement of those derivatives to close out any related open borrowings of stock. The third parties in these sale transactions will be underwriters and, if
not identified in this prospectus, will be identified in the applicable prospectus supplement or in a post-effective amendment to the registration statement
of which this prospectus forms a part.

General Information

We may have agreements with the remarketing firms, agents, dealers and underwriters to indemnify them against certain civil liabilities, including
liabilities under the Securities Act, or to contribute with respect to payments that the agents, dealers or underwriters may be required to make. Such
firms, agents, dealers and underwriters may be customers of, engage in transactions with or perform services for us in the ordinary course of their
businesses.

Each series of offered securities, other than the common stock, which is listed on the New York Stock Exchange, will have no established trading
market. We may elect to list any series of offered securities on an exchange, but we are not obligated to do so. It is possible that one or more
underwriters may make a market in a series of offered securities. However, they will not be obligated to do so and may discontinue market making at
any time without notice. We cannot assure you that a liquid trading market for any of our offered securities will develop.

LEGAL MATTERS

Baker Botts L.L.P., Dallas, Texas, is passing upon certain legal matters for us in connection with the securities described in this prospectus. Any
underwriters will be advised about legal matters relating to any offering by their own legal counsel, which will be named in the related prospectus
supplement.

EXPERTS

The consolidated financial statements of Eagle Materials Inc. appearing in Eagle Materials Inc.’s Annual Report (Form 10-K) for the fiscal year
ended March 31, 2018, and the effectiveness of Eagle Materials Inc.’s internal control over financial reporting as of March 31, 2018 have been audited
by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein and incorporated herein by
reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm
as experts in accounting and auditing.
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