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Our Values

Integrity & Safety Ownership Service

We strive to do the
right thing to
support our
customers,
shareholders,
suppliers,
communities, and
one another. We
reinforce a culture
of safety and
well-being to protect
our most valuable
asset: our people.

Every
employee is
expected to
embody an
entrepreneurial
spirit. If a
process isn’t
working, we
change it. We
understand that
each of us has
the opportunity
to make a
meaningful
difference in
our everyday
actions.

Service is in
our DNA. We
go above and
beyond to
meet the needs
of our
stakeholders,
without
compromising
our standards
of integrity.
We support
each other to
ensure our
customers are
satisfied.
Customer
service is not a
department, it’s
an attitude.

Quality Inclusion
Every action
we take is
guided by the
goal of
providing
value-added
processing,
on-time
delivery, and
outstanding
service. If a
decision
compromises
our standard
of quality, we
reject it. We
are proud of
the role we
all play in
supporting
the value
chain at

We value the
unique
background
and
perspective
each
employee
brings to
Castle. We
are open to
healthy
debate and
discussion
while
working
together
toward our
common
goals. At
every level,
we are
committed to
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Castle. recruiting and
investing in
top talent
from all
communities.

The Elements of Our Culture

Achieving
Business Targets

Driving Innovation
and Value

Empowering
Our Branches

Investing in Talent
and Culture

•  Profitability

•  Operating efficiency

•  Sales growth

•  Comprehensive
management of assets

•  Dynamic customer
partnerships

•  Strategic inventory
investments

•  Cutting-edge
equipment

•  Strong mill
relationships

•  Investment in people, equipment, and
inventory at the branch level

•  Local leadership

•  Entrepreneurial spirit

•  Commitment to
values

•  Employee
engagement

•  Career
development

•  Constant
communication
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Letter to Stockholders

Steve
Scheinkman
President
and CEO

Dear Fellow Stockholder:

Three years ago, A.M. Castle embarked on a journey to fortify our business, right-size our branch
network, empower our people, and invest in our target markets. This comprehensive restructuring plan
had two parts – one operational, and one financial. We completed the operational portion of our plan in
less than eighteen months, by August 2016. Building on that accomplishment, and in partnership with
our key stakeholders, last fall we efficiently completed a comprehensive financial restructuring that
reduced our debt burden, now enabling us to aggressively pursue significant growth across our
business.

To put it simply: our achievements represent the beginning of a new era for A.M. Castle and its employees, customers,
suppliers, and stakeholders.

Now, with the restructuring behind us, A.M. Castle is operationally and financially fit for growth. In 2018 and beyond
we will continue to shape a brighter future for our Company and build on our goal to re-establish our place as an
industry leader. As part of this effort, we have refreshed the Company’s mission, vision, and values to better represent
who A.M. Castle is today:

·
Our mission is to build unparalleled value for our customers, suppliers, employees and stakeholders. In doing so, we
will foster a culture of entrepreneurism and innovation that empowers and challenges our people to help A.M. Castle
achieve our goals through their everyday actions.

·Our vision is to lead the market as the most trusted, efficient, and innovative partner in specialty metal and supply
chain solutions.

·Our values represent the foundational beliefs and behaviors that inform our decisions: Integrity & Safety, Ownership,
Service, Quality and Inclusion.

These are more than just words on a page – our mission, vision, and values represent who we are, what we stand for,
and where our Company is headed. Going forward, every decision will be guided by our commitment to achieve our
business targets, drive innovation and value, empower our branches, and invest in our talent and culture. We will
continue to enhance our reputation as best-in-class and to prove that A.M. Castle is a competitive player, reliable
partner, and strategic investment opportunity.

On behalf of the Executive Team, I want to thank you for your unwavering support these past years. Your
overwhelming belief in our business helped us navigate through times of uncertainty, and we should all feel incredibly
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proud of what we accomplished together. I look forward to reporting on our further success this time next year.

Sincerely,

1
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Notice of Annual Meeting

We are pleased to invite you to join A. M. Castle & Co.’s (“Castle” or the “Company”) Board of Directors and senior
management at Company‘s 2018 Annual Meeting of Stockholders (“Annual Meeting”).

Voting Information

As of the close of business on March 1, 2018, the record date established for determining the stockholders entitled to
notice of and to vote at the Annual Meeting, there were 3,734,109 outstanding shares of the Company’s common
stock. Each share of common stock outstanding on the record date is entitled to one vote on all matters submitted at
the Annual Meeting.

Vote on the internet
Visit www.proxyvote.com by 11:59 P.M. ET on April 24, 2018 for shares held directly and by 11:59 P.M. ET on
April 22, 2018 for shares held in a retirement plan.

Vote by telephone
Call (800) 690-6903 and vote 24 hours a day, seven days a week by 11:59 P.M. E.T on April 24, 2018 for shares
held directly and by 11:59 P.M. E.T on April 22, 2018 for shares held in a retirement plan.

Vote by mail
Mark, sign, date and return the enclosed proxy card to the address listed on the proxy card by April 11, 2018.

Vote in person
All stockholders of record may vote in person at the Annual Meeting.
If you plan to attend the meeting in person, refer to the Other Information section on page 35 for important details on
admission requirements.

Date and Time
Wednesday, April 25, 2018
10:00 a.m. C.S.T

Location
1420 Kensington Road
Suite 220
Oak Brook, Illinois 60523

The items of business for the meeting will be:

1.Election of directors;

2.To approve the Company’s executive compensation on an advisory (non-binding) basis;
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3.To approve the frequency of Say-on-Pay voting;

4.To ratify the appointment of the Company’s independent registered public accounting firm for the fiscal year ending
December 31, 2018; and

5.To conduct any other business that may properly come before the Annual Meeting.

The Board of Directors of the Company established the close of business on March 1, 2018, as the record date for the
determination of stockholders entitled to notice of, and to vote at, the Annual Meeting. On or about March 22, 2018, a
full set of proxy materials, including a copy of the Proxy Statement, the annual report and a proxy card, was first made
available to the Company’s stockholders of record. The Board of Directors of Castle is soliciting the enclosed proxy
for use at the Company’s Annual Meeting and any adjournments or postponements thereof.

If any other matters are properly presented at the Annual Meeting for consideration, the persons named in the enclosed
form of proxy will have discretion to vote on those matters to the same extent as the person signing the proxy would
be entitled to vote. It is not currently anticipated that any other matters will be raised at the Annual Meeting.

Whether or not you plan to attend the Annual Meeting, we hope you will vote as soon as possible. You may vote over
the Internet, as well as by telephone, or by mailing a proxy card in the enclosed envelope, which requires no postage if
mailed in the United States. Please review the instructions on each of your voting options described on the enclosed
proxy card.

By Order of the Board of Directors

Marec E. Edgar

Executive Vice President, General Counsel,

Secretary & Chief Administrative Officer

Oak Brook, Illinois
March 22, 2018

2
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Proposal No. 1:  Election of Directors

Stockholders are being asked to elect six director nominees to serve until the 2019 Annual Meeting of Stockholders.
Following the recommendation of the Company’s Governance Committee (the “Governance Committee”), the
Company’s Board has nominated each individual presently serving as a director for election at this Annual Meeting.

Abstentions and broker non-votes, if any, will not be counted as votes cast and will have no effect on the result of the
vote for the election of directors, although they will be considered present for the purpose of determining the presence
of a quorum.

Board Structure

Previously the Board was divided into three classes, each elected for a three-year term. As of September 1, 2017, the
Company’s new Board structure and governance procedures require each director nominee to be approved by the
stockholders at each Annual Meeting. Each director elected at the Annual Meeting will hold office until the next
succeeding annual meeting of stockholders and until their successor is duly elected and qualified, or until their earlier
death, resignation, or removal. Each nominee listed below has consented to be named in this Proxy Statement and has
agreed to serve as a director, if elected, and the Company expects each nominee to be able to serve, if elected.

If any nominee is unable or unwilling to accept their election or is unavailable to serve for any reason, the persons
named as proxies will have authority, according to their judgment, to vote or refrain from voting for such alternate
nominee as may be designated by the Board.

2017 Board Membership Changes

On February 3, 2017, Mr. Gary Masse resigned from his positions as Chairperson and member of the Board.

On February 9, 2017, the Board accepted Mr. Masse’s resignation and appointed Ms. Pamela Forbes Lieberman as
Chairperson of the Board.

On August 31, 2017, the Company completed its voluntary Chapter 11 proceedings and emerged from bankruptcy.
Upon emergence a new Board was created that consisted of the following: Messrs. Steven W. Scheinkman
(Chairperson), Jeffrey A. Brodsky, Jonathan B. Mellin, Jacob Mercer, and Jonathan Segal, and resulted in the
departure of Mr. Howard Brod Brownstein, Ms. Pamela Forbes Lieberman, and Mr. Michael J. Sheehan.
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On October 6, 2017, the Board re-appointed Mr. Sheehan as a director.

Board Membership Criteria

The Company’s Corporate Governance Guidelines set forth the process by which its Governance Committee identifies,
evaluates, and recommends candidates for nomination to the Board. In making its recommendations of nominees to
the Board, the Governance Committee may also consider any advice and recommendations offered by the Chief
Executive Officer, directors, the stockholders of the Company, or any advisors the Governance Committee may retain.
Stockholders wishing to suggest director candidates should submit their suggestions in writing to the attention of the
Corporate Secretary of the Company, providing the candidate’s name and qualifications for service as a Board
member, a document signed by the candidate indicating the candidate’s willingness to serve, if elected, and evidence of
the stockholder’s ownership of the Company’s stock. Any stockholder who wishes to formally recommend individuals
for nomination to the Board may do so in accordance with the Company’s Bylaws, which require advance notice to the
Company and certain other information. If you are interested in recommending a director candidate, you may request
a free copy of the Company’s Bylaws by writing to the Corporate Secretary of the Company at 1420 Kensington Road,
Suite 220, Oak Brook, Illinois 60523.

The current membership of the Board represents a diverse mix of directors in terms of background and expertise. In
considering whether to recommend persons to be nominated for directors, the Governance

3

Edgar Filing: CASTLE A M & CO - Form DEF 14A

14



Committee will apply the criteria set forth in the Company’s Corporate Governance Guidelines, which include but are
not limited to:

•Business experience;
•Integrity;
•Absence of conflict or potential conflict of interest;
•Ability to make independent analytical inquiries;
•Understanding of the Company’s business environment; and
•Willingness to devote adequate time to Board duties.

While the Company’s Corporate Governance Guidelines do not prescribe specific diversity standards, they do provide
that the Board will seek a diversified membership for the Board as a whole, in terms of both the personal
characteristics of individuals involved and their various experiences and areas of expertise. When identifying and
evaluating candidates, the Governance Committee, as a matter of practice, also considers whether there are any
evolving needs of the Board that require experience in a particular field, and may consider additional factors it deems
appropriate. The Governance Committee does not assign specific weights to particular criteria and no particular
criterion is necessarily applicable to all prospective nominees. The Governance Committee also conducts regular
reviews of current directors who may be proposed for re-election and their past contributions to the Board.

Under the Company’s Corporate Governance Guidelines, no director may be nominated for re-election following their
72nd birthday. On the recommendation of the Governance Committee, the Board may waive this requirement as to
any director if it deems a waiver to be in the best interests of the Company. The Corporate Governance Guidelines are
made available on the Company’s website.

Director Resignation Policy

In an uncontested election (i.e., an election where the number of nominees is not greater than the number of directors
to be elected), any nominee for director who receives a greater number of votes “withheld” from his or her election than
votes “for” such election (a “Majority Withheld Vote”) shall promptly tender his or her resignation following certification
of the stockholder vote. The Governance Committee shall promptly consider the resignation offer and make a
recommendation to the Board. The Board will act on the Governance Committee’s recommendation within 90 days
following certification of the stockholder vote. Thereafter, the Board will promptly publicly disclose its decision
regarding whether to accept the director’s resignation offer. Any director who tenders his or her resignation shall not
participate in the Governance Committee recommendation or Board action regarding whether to accept the resignation
offer. However, if each member of the Governance Committee received a Majority Withheld Vote at the same
election, then all non-employee directors on the Board who did not receive a Majority Withheld Vote shall appoint a
committee amongst themselves to consider the resignation offers and recommend to the Board whether to accept
them.

Director Nominees Qualifications and Experience
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Below is certain biographical and other information regarding the persons nominated for election as directors, which
is based upon statements made or confirmed to us by or on behalf of these nominees, except to the extent certain
information appears in the Company’s records. Ages shown for all nominees are as of the date of the Annual Meeting.
Following each nominee’s biographical information, the Company has also provided additional information regarding
the particular experience, qualifications, attributes and skills that caused the Governance Committee and the Board to
determine that such nominee should serve as a director.

The Company’s directors have a variety of qualifications, skills and experience that contribute to an effective and
well-functioning Board, including the following key characteristics:

• Wealth of leadership experience;

• Demonstrated business acumen and an ability to exercise sound business
judgment;

• Extensive board and/or financial experience; and

• Reputation for integrity, honesty and adherence to the highest ethical
standards.

4
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Director Nominees

 Jeffrey A. Brodsky

Age: 59
Director since 2017
Independent
Audit (Chair) and Governance Committees

Background:
Mr. Brodsky is a
co-founder and
Managing
Director of Quest
Turnaround
Advisors, LLC
where he
provides advisory
and interim
management
services to boards
of directors,
senior
management and
creditors of
companies.
Currently, Mr.
Brodsky leads
Quest’s activities
as plan
administrator for
Adelphia
Communications
Corporation
(2007 – Present), a
now delisted
cable television
company, and
trust
administrator for
the Adelphia
Recovery Trust
(2007 – Present), a
Delaware
Statutory Trust.
He also serves as
a director of Her
Justice (2010 –
Present), a
non-profit
organization that
provides free
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legal assistance
to women living
in poverty in
New York City.
Recently, Mr.
Brodsky oversaw
Quest’s activities
as liquidating
trust manager of
the ResCap
Liquidating Trust
(2013 – 2015), a
Liquidating Trust
formed in
connection with
Residential
Capital, LLC’s
Plan of
Reorganization
under Chapter 11
of the United
States
Bankruptcy
Code, where he
led all activates
relating to
ResCap’s
emergence and
management of
its operations,
including the
distribution of
over $2.2 billion
to beneficiaries.
Previously, Mr.
Brodsky has
served in roles as
a lead director, a
non-executive
chairman, or a
director of
various entities.

Current Public Company Directorships: None

Other Public Company Directorships during Past Five
Years:

Broadview Networks, Inc. (2012-2017) (publicly registered
debt)
Horizon Lines, Inc. (2011-2015) (delisted)
Euramax Holdings, Inc. (2009-2015) (publicly registered
debt)
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Skills and Qualifications:
Mr. Brodsky’ individual qualifications and skills as a director include his extensive experience in financing, mergers,
acquisitions, investments, strategic transactions, and turnaround/performance management. Mr. Brodsky holds a
Bachelor in Science from New York University College of Business and Public Administration and a Master of
Business Administration from New York University Graduate School of Business. He is also a Certified Public
Accountant.

 Jonathan B. Mellin

Age: 54
Director since 2014
Independent
Governance (Chair) and Audit Committees

Background:
Mr. Mellin is President and Chief Executive Officer of Simpson Estates, Inc., a private asset management firm. Mr.
Mellin became President of Simpson Estates, Inc. in 2012, prior to being appointed President and Chief Executive
Officer in 2013. Mr. Mellin previously served as CFO for the Connors Family group of companies, from 2005 to
2012.

Current Public Company Directorships: Angelo Gordon Energy Fund II (registered investment
company)

Other Public Company Directorships during Past Five
Years: None

Skills and Qualifications:
Mr. Mellin’s individual qualifications and skills as a director include his extensive financial background, annual
business planning, forecasting, and expense reduction expertise with a strong background and experience in strategic
transactions. Mr. Mellin is also a Certified Public Accountant and has served as Chief Financial Officer of large
private companies and subsidiaries of publicly-held companies.

5
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 Jake Mercer

Age: 43
Director since 2017
Independent
Governance and Human Resources Committees

Background:
Mr. Mercer is the Head of Special Situations and Restructuring for Whitebox Advisors LLC (2007 – Present), an
employee-owned hedge fund sponsor. He also serves as a director on Malamute Energy, Inc.’s (2016 – Present), a
controlling interest in the Umiat Project, director and a Manager of Jerritt Canyon LLC (2015 – Present), a private
mid-tier gold producer and was a director for Piceance Energy, LLC (2012 – 2015) a subsidiary of Laramie Energy II,
LLC a Denver based company focused on developing unconventional oil and gas reserves within the U.S. Rocky
Mountains Piceance Basin. Mr. Mercer previously worked for Xcel Energy (2005 – 2007), a western and mid-western
state energy provider, as Assistant Treasurer.

Current Public Company Directorships:

Hycroft Mining Corporation (2010 - Present) (OTCMKTS: HYCT)
SAExploration Holdings Inc. (2016-present) (NASDAQ: SAEX)
Adanac Molybdenum Corporation (2015-present) (formerly TSX
Venture: AUA)
White Forest Resources, formerly Xinergy Ltd. (2016-present) (formerly
TSX: XRG)

Other Public Company Directorships during
Past Five Years:

Platinum Energy Solutions (2013-2017) (formerly NYSE: FRAC)
Par Pacific Holdings, Inc., formerly Par Petroleum Corporation
(2012-2015) (NYSE American: PARR)
Ceres Global Ag (2013-2014) (TSE: CRP)

Skills and Qualifications:
Mr. Mercer’s individual qualifications and skills as a director include his extensive investment and financial expertise,
particularly in public and private debt restructuring, as well as significant turnaround and performance improvement
experience. He has served on a number of public and private company boards and received a BA in Finance and
Economics from St. John’s University. Mr. Mercer is also a Chartered Financial Analyst.

 Steven W. Scheinkman
Age: 64
Director since 2015
Chairperson

Background:
Mr. Scheinkman is the President, Chief Executive Officer (2015 –
Present) and Chairperson of the Board of the Company since August
2017. Mr. Scheinkman previously served as President, Chief
Executive Officer and director of Innovative Building Systems LLC
(2010 – 2015), a leading customer modular home producer; as
President, Chief Executive Officer, and director of Transtar Metals
Corp. (1999-2006), a supply chain manager/distributor of high alloy
metal products for the transportation, aerospace and defense
industries; and following Transtar’s acquisition by the Company in
September 2006, he served as President of Transtar Metals Holdings
Inc. until September 2007 and thereafter served as its advisor until
December 2007. He served as a director of Claymont Steel
Holdings, Inc. (2006 – 2008), a manufacturer of custom discrete steel
plate.
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Current Public Company Directorships: None

Other Public Company Directorships during Past Five Years: None

Skills and Qualifications:
Mr. Scheinkman’s individual qualifications and skills as a director
include his extensive experience serving as an executive of various
metal products companies, his significant financial expertise, and
his deep experience in strategic transactions. He also successfully
led the development and implementation of the Company’s current
long-term strategy, turning around the business and successfully
restructuring its capital structure.

Total Shareholders� Equity 68,709

Total Capitalization $ 100,252

(1) Includes $4.5 billion equivalent to current portion of long-term debt due within one year. We maintain credit facilities in support of our
short-term commercial paper borrowings. At June 30, 2013 our credit lines with banks amounted to $11.0 billion and were undrawn.

(2) Total debt includes $31.3 billion of The Procter & Gamble Company debt. The balance of debt is held by subsidiaries. In addition, total
debt at June 30, 2013 does not include $1.0 billion of notes offered hereby.

S-11
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the notes supplements the more general description of the debt securities contained in the
accompanying prospectus. If there are any inconsistencies between the information in this section and the information in the prospectus, the
information in this section controls.

Investors should read this section together with the section entitled �Description of Procter & Gamble Debt Securities� in the accompanying
prospectus. Any capitalized terms that are defined in the accompanying prospectus have the same meanings in this section unless a different
definition appears in this section. We qualify the description of the notes by reference to the indenture as described below.

General

The notes:

� will be in an aggregate initial principal amount of $1,000,000,000, subject to our ability to issue additional notes which may
be of the same series as the notes as described under ��Further Issues,�

� will mature on August 15, 2023,

� will bear interest at a rate of 3.100% per annum,

� will be our senior debt, ranking equally with all of our other present and future unsecured and unsubordinated indebtedness,

� will be issued as a separate series under the indenture between us and Deutsche Bank Trust Company Americas, dated as of
September 3, 2009, in registered, book-entry form only,

� will be issued in U.S. dollars in denominations of $2,000 and integral multiples of $1,000 in excess thereof,

� will be repaid at par at maturity,

� will be redeemable by us at any time prior to maturity as described below under �� Optional Redemption,�

� will be subject to defeasance and covenant defeasance, and

� will not be subject to any sinking fund.
The indenture and the notes do not limit the amount of indebtedness which may be incurred or the amount of securities which may be issued by
us or our subsidiaries, and contain no financial or similar restrictions on us or our subsidiaries, except as described in the accompanying
prospectus under the caption �Description of Procter & Gamble Debt Securities�Restrictive Covenants.�

Interest

We will pay interest on the notes semiannually on February 15 and August 15 of each year, as applicable, and on any maturity date (each, an
�interest payment date�), commencing February 15, 2014 and ending on any maturity date, to the persons in whose names the notes are registered
at the close of business on February 1 or August 1, as applicable (in each case, whether or not a Business Day), immediately preceding the
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related interest payment date; provided, however, that interest payable on any maturity date shall be payable to the person to whom the principal
of such notes shall be payable. Interest on the notes will be computed on the basis of a 360-day year of twelve 30-day months.

S-12
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Notwithstanding anything to the contrary in this prospectus supplement, so long as the notes are in book-entry form, we will make payments of
principal and interest through the trustee to The Depository Trust Company (�DTC�).

Interest payable on any interest payment date or maturity date shall be the amount of interest accrued from, and including, the immediately
preceding interest payment date in respect of which interest has been paid or duly provided for (or from and including the original issue date, if
no interest has been paid or duly provided for with respect to the notes) to, but excluding, such interest payment date or maturity date, as the case
may be. If any interest payment date is not a Business Day at the relevant place of payment, we will pay interest on the next day that is a
Business Day at such place of payment as if payment were made on the date such payment was due, and no interest will accrue on the amounts
so payable for the period from and after such date to the immediately succeeding Business Day. If the maturity date or redemption date of the
notes is not a Business Day at the relevant place of payment, we will pay interest, if any, and principal and premium, if any, on the next day that
is a Business Day at such place of payment as if payment were made on the date such payment was due, and no interest will accrue on the
amounts so payable for the period from and after such date to the immediately succeeding Business Day.

�Business Day� means any day that is not a Saturday or Sunday and that is not a day on which banking institutions are authorized or obligated by
law or executive order to close in The City of New York and, for any place of payment outside of The City of New York, in such place of
payment.

The term �maturity,� when used with respect to a note, means the date on which the principal of such note or an installment of principal becomes
due and payable as therein provided or as provided in the indenture, whether at the stated maturity or by declaration of acceleration, call for
redemption, repayment or otherwise.

Optional Redemption

We will have the option to redeem the notes, in whole or in part, at our option at any time, at a redemption price equal to the greater of (1) 100%
of the principal amount of the notes to be redeemed, plus accrued interest on the notes to be redeemed to, but excluding, the date on which the
notes are to be redeemed, or (2) as determined by a reference dealer that we select, the sum of the present values of the remaining scheduled
payments of principal and interest on the notes to be redeemed, not including any portion of these payments of interest accrued as of the date of
which the notes are to be redeemed, discounted to the date on which the notes are to be redeemed on a semi-annual basis assuming a 360-day
year consisting of twelve 30-day months, at the adjusted treasury rate plus 10 basis points, plus accrued interest on the notes to be redeemed to,
but excluding, the date on which the notes are to be redeemed.

We will utilize the following procedures to calculate the adjusted treasury rate described in the previous paragraph. We will appoint Citigroup
Global Markets Inc., Goldman, Sachs & Co. and J.P. Morgan Securities LLC (and their successors) and other primary U.S. Government
securities dealers in New York City as reference dealers, and we will appoint one of the reference dealers to be our quotation agent. If any of
reference dealers is no longer a primary U.S. Government securities dealer, we will substitute another primary U.S. Government securities dealer
in its place as a reference dealer.

The quotation agent will select a United States Treasury security which has a maturity comparable to the remaining maturity of the notes to be
redeemed which would be used in accordance with customary financial practice to price new issues of corporate debt securities with a maturity
comparable to the remaining maturity of the notes to be redeemed. The reference dealers will provide us and the trustee with the bid and asked
prices for that comparable United States Treasury security as of 5:00 p.m. on the third Business Day before the redemption date. We will
calculate the average of the bid and asked prices provided by each reference dealer, eliminate the highest and the lowest reference dealer
quotations and then calculate the average of the remaining reference dealer quotations. However, if we obtain fewer than four reference dealer
quotations, we will calculate the average of all the reference dealer quotations and not eliminate any quotations. We call this average quotation
the comparable treasury price. The adjusted
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treasury rate will be the semi-annual equivalent yield to maturity of a security whose price, expressed as a percentage of its principal amount, is
equal to the comparable treasury price.

In the case of a partial redemption, selection of the notes for redemption will be made by such method as the trustee deems fair and appropriate.
If any note is to be redeemed in part only, the notice of redemption that relates to the note will state the portion of the principal amount of the
note to be redeemed; provided that the unredeemed portion of the note shall be $2,000 in principal amount and $1,000 multiples above that
amount. A new note in a principal amount equal to the unredeemed portion of the note will be issued in the name of the holder of the note upon
surrender of the original note.

Further Issues

We may from time to time, without notice to or the consent of the registered holders of notes, create and issue further notes ranking equally with
the notes in all respects (or in all respects other than the payment of interest accruing prior to the issue date of such further notes or except for the
first payment of interest following the issue date of such further notes). Such further notes may be consolidated and form a single series with the
notes and have the same terms as to status, redemption or otherwise as the notes.

Book-Entry System

We have obtained the information in this section concerning DTC, Clearstream Banking, société anonyme, Luxembourg (�Clearstream,
Luxembourg�) and Euroclear Bank S.A./N.V. (�Euroclear�) and their book-entry systems and procedures from sources that we believe to be
reliable. We take no responsibility for an accurate portrayal of this information. In addition, the description of the clearing systems in this section
reflects our understanding of the rules and procedures of DTC, Clearstream, Luxembourg and Euroclear as they are currently in effect. Those
systems could change their rules and procedures at any time.

The notes will initially be represented by one or more fully registered global notes. Each such global note will be deposited with, or on behalf of,
DTC or any successor thereto and registered in the name of Cede & Co. (DTC�s nominee). You may hold your interests in the global notes in the
United States through DTC, or in Europe through Clearstream, Luxembourg or Euroclear, either as a participant in such systems or indirectly
through organizations which are participants in such systems. Clearstream, Luxembourg and Euroclear will hold interests in the global notes on
behalf of their respective participating organizations or customers through customers� securities accounts in Clearstream, Luxembourg�s or
Euroclear�s names on the books of their respective depositaries, which in turn will hold those positions in customers� securities accounts in the
depositaries� names on the books of DTC. Citibank, N.A. will act as depositary for Clearstream, Luxembourg and JPMorgan Chase Bank will act
as depositary for Euroclear.

So long as DTC or its nominee is the registered owner of the global securities representing the notes, DTC or such nominee will be considered
the sole owner and holder of the notes for all purposes of the notes and the indenture. Except as provided below, owners of beneficial interests in
the notes will not be entitled to have the notes registered in their names, will not receive or be entitled to receive physical delivery of the notes in
definitive form and will not be considered the owners or holders of the notes under the indenture, including for purposes of receiving any reports
delivered by us or the trustee pursuant to the indenture. Accordingly, each person owning a beneficial interest in a note must rely on the
procedures of DTC or its nominee and, if such person is not a participant, on the procedures of the participant through which such person owns
its interest, in order to exercise any rights of a holder of notes.

Unless and until we issue the notes in fully certificated, registered form under the limited circumstances described below under the heading
��Book-Entry System�Certificated Notes�:

� you will not be entitled to receive a certificate representing your interest in the notes;
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� all references in this prospectus supplement or in the accompanying prospectus to actions by holders will refer to actions
taken by DTC upon instructions from its direct participants; and

� all references in this prospectus supplement or the accompanying prospectus to payments and notices to holders will refer to
payments and notices to DTC or Cede & Co., as the registered holder of the notes, for distribution to you in accordance with
DTC procedures.

The Depository Trust Company

DTC will act as securities depositary for the notes. The notes will be issued as fully registered notes registered in the name of Cede & Co. DTC
has advised us as follows: DTC is

� a limited-purpose trust company organized under the New York Banking Law;

� a �banking organization� under the New York Banking Law;

� a member of the Federal Reserve System;

� a �clearing corporation� under the New York Uniform Commercial Code; and

� a �clearing agency� registered under the provisions of Section 17A of the Securities Exchange Act of 1934.
DTC holds securities that its direct participants deposit with DTC. DTC facilitates the settlement among direct participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in direct participants�
accounts, thereby eliminating the need for physical movement of securities certificates.

Direct participants of DTC include securities brokers and dealers (including the underwriters), banks, trust companies, clearing corporations, and
certain other organizations. DTC is owned by a number of its direct participants. Indirect participants of DTC, such as securities brokers and
dealers, banks and trust companies, can also access the DTC system if they maintain a custodial relationship with a direct participant.

If you are not a direct participant or an indirect participant and you wish to purchase, sell or otherwise transfer ownership of, or other interests in,
notes, you must do so through a direct participant or an indirect participant. DTC agrees with and represents to DTC participants that it will
administer its book-entry system in accordance with its rules and by-laws and requirements of law. The Securities and Exchange Commission
has on file a set of the rules applicable to DTC and its direct participants.

Purchases of notes under DTC�s system must be made by or through direct participants, which will receive a credit for the notes on DTC�s
records. The ownership interest of each beneficial owner is in turn to be recorded on the records of direct participants and indirect participants.
Beneficial owners will not receive written confirmation from DTC of their purchase, but beneficial owners are expected to receive written
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the direct participants or indirect
participants through which such beneficial owners entered into the transaction. Transfers of ownership interests in the notes are to be
accomplished by entries made on the books of participants acting on behalf of beneficial owners. Beneficial owners will not receive certificates
representing their ownership interests in notes, except as provided below in ��Book-Entry System�Certificated Notes.�

To facilitate subsequent transfers, all notes deposited with DTC are registered in the name of DTC�s nominee, Cede & Co. The deposit of notes
with DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership. DTC has no knowledge of the actual
beneficial owners of the notes. DTC�s records reflect only the identity of the direct participants to whose accounts such notes are credited, which
may or may not be the beneficial owners. The participants will remain responsible for keeping account of their holdings on behalf of their
customers.

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 26



S-15

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 27



Table of Contents

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect participants and by direct
participants and indirect participants to beneficial owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time.

Clearstream, Luxembourg

Clearstream, Luxembourg advises that it is incorporated under the laws of Luxembourg as a professional depository. Clearstream, Luxembourg
holds securities for its customers and facilitates the clearance and settlement of securities transactions between its customers through electronic
book-entry changes in accounts of its customers, thus eliminating the need for physical movement of certificates. Clearstream, Luxembourg
provides to its customers, among other things, services for safekeeping, administration, clearance and settlement of internationally traded
securities and securities lending and borrowing. Clearstream, Luxembourg interfaces with domestic markets in a number of countries.
Clearstream, Luxembourg is an indirect participant in DTC.

Clearstream, Luxembourg customers are recognized financial institutions around the world, including underwriters, securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations. Indirect access to Clearstream, Luxembourg is also
available to others, such as banks, brokers, dealers and trust companies that clear through, or maintain a custodial relationship with, a
Clearstream, Luxembourg customer either directly or indirectly.

The Euroclear System

Euroclear has advised us that the Euroclear System was created in 1968 to hold securities for participants in the Euroclear System and to clear
and settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against payment, thus eliminating the
need for physical movement of certificates and risk from lack of simultaneous transfers of securities and cash. Transactions may now be settled
in many currencies, including United States dollars. The Euroclear System provides various other services, including securities lending and
borrowing and interfaces with domestic markets in several countries generally similar to the arrangements for cross-market transfers with DTC
described below.

The Euroclear System is operated by Euroclear Bank SA/NV, under contract with Euroclear Clearance System, S.C., a Belgian cooperative
corporation. The Euroclear Operator conducts all operations, and all Euroclear securities clearance accounts and Euroclear cash accounts are
accounts with the Euroclear Operator, not the cooperative. The cooperative establishes policy for the Euroclear System on behalf of Euroclear
participants. Euroclear participants include banks (including central banks), securities brokers and dealers and other professional financial
intermediaries and may include the underwriters. Indirect access to the Euroclear System is also available to other firms that clear through or
maintain a custodial relationship with a Euroclear participant, either directly or indirectly. Euroclear is an indirect participant in DTC.

The Terms and Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System and applicable Belgian
law govern securities clearance accounts and cash accounts with the Euroclear Operator. Specifically, these terms and conditions govern:

� transfers of securities and cash within the Euroclear System;

� withdrawal of securities and cash from the Euroclear System; and

� receipts of payments with respect to securities in the Euroclear System.
All securities in the Euroclear System are held on a fungible basis without attribution of specific certificates to specific securities clearance
accounts. The Euroclear Operator acts under the terms and conditions only on behalf of Euroclear participants and has no record of or
relationship with persons
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holding securities through Euroclear participants.

Euroclear further advises that investors that acquire, hold and transfer interests in the notes by book-entry through accounts with the Euroclear
Operator or any other securities intermediary are subject to the laws and contractual provisions governing their relationship with their
intermediary, as well as the laws and contractual provisions governing the relationship between such an intermediary and each other
intermediary, if any, standing between themselves and the notes.

The Euroclear Operator advises that under Belgian law, investors that are credited with securities on the records of the Euroclear Operator have
a co-property right in the fungible pool of interests in securities on deposit with the Euroclear Operator in an amount equal to the amount of
interests in securities credited to their accounts. In the event of the insolvency of the Euroclear Operator, Euroclear participants would have a
right under Belgian law to the return of the amount and type of interests in securities credited to their accounts with the Euroclear Operator. If
the Euroclear Operator did not have a sufficient amount of interests in securities on deposit of a particular type to cover the claims of all
Euroclear participants credited with such interests in securities on the Euroclear Operator�s records, all Euroclear participants having an amount
of interests in securities of such type credited to their accounts with the Euroclear Operator would have the right under Belgian law to the return
of their pro rata share of the amount of interest in securities actually on deposit.

Under Belgian law, the Euroclear Operator is required to pass on the benefits of ownership in any interests in securities on deposit with it, such
as dividends, voting rights and other entitlements, to any person credited with such interests in securities on its records.

Book-Entry Format

Under the book-entry format, the trustee will pay interest or principal payments to Cede & Co., as nominee of DTC. DTC will forward the
payment to the direct participants, who will then forward the payment to the indirect participants (including Clearstream, Luxembourg or
Euroclear) or to you as the beneficial owner. You may experience some delay in receiving your payments under this system. Neither we, the
trustee under the indenture nor any paying agent have any direct responsibility or liability for the payment of principal or interest on the notes to
owners of beneficial interests in the notes.

DTC is required to make book-entry transfers on behalf of its direct participants and is required to receive and transmit payments of principal,
premium, if any, and interest on the notes. Any direct participant or indirect participant with which you have an account is similarly required to
make book-entry transfers and to receive and transmit payments with respect to the notes on your behalf. We and the trustee under the indenture
have no responsibility for any aspect of the actions of DTC, Clearstream, Luxembourg or Euroclear or any of their direct or indirect participants.
In addition, we and the trustee under the indenture have no responsibility or liability for any aspect of the records kept by DTC, Clearstream,
Luxembourg, Euroclear or any of their direct or indirect participants relating to or payments made on account of beneficial ownership interests
in the notes or for maintaining, supervising or reviewing any records relating to such beneficial ownership interests. We also do not supervise
these systems in any way.

The trustee will not recognize you as a holder under the indenture, and you can only exercise the rights of a holder indirectly through DTC and
its direct participants. DTC has advised us that it will only take action regarding a note if one or more of the direct participants to whom the note
is credited directs DTC to take such action and only in respect of the portion of the aggregate principal amount of the notes as to which that
participant or participants has or have given that direction. DTC can only act on behalf of its direct participants. Your ability to pledge notes to
non-direct participants, and to take other actions, may be limited because you will not possess a physical certificate that represents your notes.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the notes unless authorized by a direct
participant in accordance with DTC�s procedures. Under its usual
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procedures, DTC will mail an omnibus proxy to us as soon as possible after the record date. The omnibus proxy assigns Cede & Co.�s consenting
or voting rights to those direct participants to whose accounts the notes are credited on the record date (identified in a listing attached to the
omnibus proxy).

Clearstream, Luxembourg or Euroclear will credit payments to the cash accounts of Clearstream, Luxembourg customers or Euroclear
participants in accordance with the relevant system�s rules and procedures, to the extent received by its depositary. These payments will be
subject to tax reporting in accordance with relevant United States tax laws and regulations. Clearstream, Luxembourg or the Euroclear Operator,
as the case may be, will take any other action permitted to be taken by a holder under the indenture on behalf of a Clearstream, Luxembourg
customer or Euroclear participant only in accordance with its relevant rules and procedures and subject to its depositary�s ability to effect those
actions on its behalf through DTC.

DTC, Clearstream, Luxembourg and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of the notes among
participants of DTC, Clearstream, Luxembourg and Euroclear. However, they are under no obligation to perform or continue to perform those
procedures, and they may discontinue those procedures at any time.

Transfers Within and Among Book-Entry Systems

Transfers between DTC�s direct participants will occur in accordance with DTC rules. Transfers between Clearstream, Luxembourg customers
and Euroclear participants will occur in accordance with its applicable rules and operating procedures.

DTC will effect cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly
through Clearstream, Luxembourg customers or Euroclear participants, on the other hand, in accordance with DTC rules on behalf of the
relevant European international clearing system by its depositary. However, cross-market transactions will require delivery of instructions to the
relevant European international clearing system by the counterparty in that system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction meets its settlement
requirements, instruct its depositary to effect final settlement on its behalf by delivering or receiving securities in DTC, and making or receiving
payment in accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream, Luxembourg customers and
Euroclear participants may not deliver instructions directly to the depositaries.

Because of time-zone differences, credits of securities received in Clearstream, Luxembourg or Euroclear resulting from a transaction with a
DTC direct participant will be made during the subsequent securities settlement processing, dated the business day following the DTC settlement
date. Those credits or any transactions in those securities settled during that processing will be reported to the relevant Clearstream, Luxembourg
customer or Euroclear participant on that business day. Cash received in Clearstream, Luxembourg or Euroclear as a result of sales of securities
by or through a Clearstream, Luxembourg customer or a Euroclear participant to a DTC direct participant will be received with value on the
DTC settlement date but will be available in the relevant Clearstream, Luxembourg or Euroclear cash amount only as of the business day
following settlement in DTC.

Although DTC, Clearstream, Luxembourg and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of notes among
their respective participants, they are under no obligation to perform or continue to perform such procedures and such procedures may be
discontinued at any time.
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Same-Day Settlement and Payment

The underwriters will settle the notes in immediately available funds. We will make principal and interest payments on the notes in immediately
available funds or the equivalent. Secondary market trading between DTC direct participants will occur in accordance with DTC rules and will
be settled in immediately available funds using DTC�s Same-Day Funds Settlement System. Secondary market trading between Clearstream,
Luxembourg customers and Euroclear participants will occur in accordance with their respective applicable rules and operating procedures and
will be settled using the procedures applicable to conventional eurobonds in immediately available funds. No assurance can be given as to the
effect, if any, of settlement in immediately available funds on trading activity (if any) in the notes.

Certificated Notes

Unless and until they are exchanged, in whole or in part, for notes in definitive form in accordance with the terms of the notes, the notes may not
be transferred except (1) as a whole by DTC to a nominee of DTC or (2) by a nominee of DTC to DTC or another nominee of DTC or (3) by
DTC or any such nominee to a successor of DTC or a nominee of such successor.

We will issue notes to you or your nominees, in fully certificated registered form, rather than to DTC or its nominees, only if:

� we advise the trustee in writing that DTC is no longer willing or able to discharge its responsibilities properly or that DTC is
no longer a registered clearing agency under the Securities Exchange Act of 1934, and the trustee or we are unable to locate a
qualified successor within 90 days;

� an event of default has occurred and is continuing under the indenture; or

� we, at our option, elect to terminate the book-entry system through DTC pursuant to DTC procedures.
If any of the three above events occurs, DTC is required to notify all direct participants that notes in fully certificated registered form are
available through DTC. DTC will then surrender the global note representing the notes along with instructions for re-registration. The trustee
will re-issue the notes in fully certificated registered form and will recognize the registered holders of the certificated notes as holders under the
indenture.

Unless and until we issue the notes in fully certificated, registered form, (1) you will not be entitled to receive a certificate representing your
interest in the notes; (2) all references in this prospectus supplement or in the accompanying prospectus to actions by holders will refer to actions
taken by the depositary upon instructions from their direct participants; and (3) all references in this prospectus supplement or the accompanying
prospectus to payments and notices to holders will refer to payments and notices to the depositary, as the registered holder of the notes, for
distribution to you in accordance with its policies and procedures.

Notices

The trustee will mail notices by first class mail, postage prepaid, to each registered holder�s last known address as it appears in the security
register that the trustee maintains. The trustee will only mail these notices to the registered holder of the notes, unless we reissue the notes to you
or your nominees in fully certificated form.

Governing Law

The indenture and the notes for all purposes shall be governed by and construed in accordance with the laws of the State of New York.
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UNITED STATES FEDERAL TAX CONSIDERATIONS

The following summary describes the material United States federal income tax consequences and, in the case of a holder that is a non-U.S.
holder (as defined below), the United States federal estate tax consequences, of purchasing, owning and disposing of notes. This summary
applies to you only if you are a beneficial owner of the notes and you acquire the notes in this offering for a price equal to the issue price of the
notes. The issue price of the notes is the first price at which a substantial amount of the notes is sold other than to bond houses, brokers, or
similar persons or organizations acting in the capacity of underwriters, placement agents or wholesalers.

This summary deals only with notes held as capital assets (generally, investment property) and does not deal with special tax situations such as:

� dealers in securities or currencies;

� traders in securities;

� United States holders (as defined below) whose functional currency is not the United States dollar;

� persons holding notes as part of a conversion, constructive sale, wash sale or other integrated transaction or a hedge, straddle
or synthetic security;

� persons subject to the alternative minimum tax;

� persons subject to the unearned income Medicare contribution;

� certain United States expatriates;

� financial institutions;

� insurance companies;

� controlled foreign corporations, passive foreign investment companies and regulated investment companies and shareholders
of such corporations;

� entities that are tax-exempt for United States federal income tax purposes and retirement plans, individual retirement accounts
and tax-deferred accounts;

� pass-through entities, including partnerships and entities and arrangements classified as partnerships for United States federal
tax purposes, and beneficial owners of pass-through entities; and
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� persons that acquire the notes for a price other than their issue price.
If you are a partnership (or an entity or arrangement classified as a partnership for United States federal tax purposes) holding notes or a partner
in such a partnership, the United States 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, and you should consult your own tax advisor regarding the United States federal income and estate
tax consequences of purchasing, owning and disposing of the notes.

This summary does not discuss all of the aspects of United States federal income and estate taxation which may be relevant to you in light of
your particular investment or other circumstances. In addition, this summary does not discuss any United States state or local income or foreign
income or other tax consequences. This summary is based on United States federal income and estate tax law, including the provisions of the
Internal Revenue Code of 1986, as amended (the �Internal Revenue Code�), Treasury regulations, administrative rulings and judicial authority, all
as in effect as of the date of this prospectus supplement. Subsequent developments in United States federal income and estate tax law, including
changes in law or differing interpretations, which may be applied retroactively, could have a material effect on the United States federal income
and estate tax consequences of purchasing, owning and disposing of notes as set forth in this summary. Before you purchase notes, you should
consult your own tax advisor regarding the particular United States federal, state and local and foreign income and other tax consequences of
acquiring, owning and disposing of the notes that may be applicable to you.

United States Holders

The following summary applies to you only if you are a United States holder (as defined below).
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Definition of a United States Holder

A �United States holder� is a beneficial owner of notes that for United States federal income tax purposes is:

� an individual citizen or resident of the United States;

� a corporation (or other entity classified as a corporation for these 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 United States federal income taxation regardless of the source of that income; or

� a trust, if (1) a United States court is able to exercise primary supervision over the trust�s administration and one or more
�United States persons� (within the meaning of the Internal Revenue Code) has the authority to control all of the trust�s
substantial decisions, or (2) the trust has a valid election in effect under applicable Treasury regulations to be treated as a
�United States person.�

Payments of Interest

Interest on your notes will be taxed as ordinary interest income. In addition:

� if you use the cash method of accounting for United States federal income tax purposes, you will have to include the interest
on your notes in your gross income at the time you receive the interest; and

� if you use the accrual method of accounting for United States federal income tax purposes, you will have to include the
interest on your notes in your gross income at the time the interest accrues.

Sale, Redemption or Other Disposition of Notes

Your tax basis in your notes generally will be their cost. You generally will recognize taxable gain or loss when you sell or otherwise dispose of
your notes equal to the difference, if any, between:

� the amount realized on the sale or other disposition (less any amount attributable to accrued interest, which will be taxable as
ordinary interest income to the extent not previously included in gross income, in the manner described under �United States
Federal Tax Considerations � United States Holders � Payments of Interest�); and

� your tax basis in the notes.
Your gain or loss generally will be capital gain or loss. Such capital gain or loss will be long-term capital gain or loss if at the time of the sale or
other disposition, you have held the notes for more than one year. If you are a non-corporate United States holder, your long-term capital gain
generally will be subject to a preferential rate of taxation. Subject to limited exceptions, your capital losses cannot be used to offset your
ordinary income.

Medicare Tax on Investment Income
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After December 31, 2012, a tax of 3.8% will be imposed on the amount of �net investment income,� in the case of an individual, or undistributed
�net investment income,� in the case of an estate or trust (other than a charitable trust), which exceeds certain threshold amounts. �Net investment
income� as defined for United States federal Medicare contribution purposes generally includes interest payments and gain recognized from the
sale or other disposition of the notes. Qualified pension trusts, which are not subject to income taxes generally, and non-U.S. individuals will not
be subject to this tax. You should consult your own tax advisor regarding the effect, if any, of this tax on your ownership and disposition of the
notes.
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Backup Withholding

In general, �backup withholding� may apply:

� to any payments made to you of principal of and interest on your note, and

� to payment of the proceeds of a sale or other disposition of your note before maturity,
if you are a United States holder and you fail to provide a correct taxpayer identification number or otherwise comply with applicable
requirements of the backup withholding rules.

The backup withholding tax is not an additional tax and may be credited against your United States federal income tax liability, provided that
correct information is timely provided to the Internal Revenue Service.

Non-U.S. Holders

The following summary applies to you if you are a beneficial owner of a note or notes and you are neither a United States holder (as defined
above) nor a partnership (or an entity or arrangement classified as a partnership for United States federal income tax purposes ) (a �non-U.S.
holder�). An individual may, subject to exceptions, be deemed to be a resident alien, as opposed to a non-resident alien, by among other ways,
being present in the United States:

� on at least 31 days in the calendar year, and

� for an aggregate of at least 183 days during a three-year period ending in the current calendar year, counting for such
purposes all of the days present in the current year, one-third of the days present in the immediately preceding year, and
one-sixth of the days present in the second preceding year.

Resident aliens are subject to United States federal income tax as if they were United States citizens.

United States Federal Withholding Tax

Under current United States federal income tax laws, and subject to the discussion below, United States federal withholding tax will not apply to
payments by us or any paying agent of ours (in its capacity as such) of principal of and interest on your notes under the �portfolio interest�
exception of the Internal Revenue Code, provided that in the case of interest:

� you do not, directly or indirectly, actually or constructively, own ten percent or more of the total combined voting power of
all classes of our stock entitled to vote within the meaning of section 871(h)(3) of the Internal Revenue Code and the Treasury
regulations thereunder;

� you are not (i) a controlled foreign corporation for United States federal income tax purposes that is related, directly or
indirectly, to us through sufficient stock ownership (as provided in the Internal Revenue Code), or (ii) a bank receiving
interest described in section 881(c)(3)(A) of the Internal Revenue Code;

� such interest is not effectively connected with your conduct of a United States trade or business; and
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� you provide a signed written statement on an IRS Form W-8 BEN (or other applicable form), which can reliably be related to
you, certifying under penalties of perjury that you are not a United States person within the meaning of the Internal Revenue
Code and providing your name and address to:

(A) us or any paying agent of ours; or
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(B) a securities clearing organization, bank or other financial institution that holds customers� securities in the ordinary
course of its trade or business and holds your notes on your behalf and that certifies to us or any paying agent of
ours under penalties of perjury that it, or the bank or financial institution between it and you, has received from
you your signed written statement and provides us or any paying agent of ours with a copy of this statement.

The applicable Treasury regulations provide alternative methods for satisfying the certification requirement described in this section. In addition,
under these regulations, special rules apply to pass-through entities and this certification requirement may also apply to beneficial owners of
pass-through entities.

If you cannot satisfy the requirements of the �portfolio interest� exception described above, payments of interest made to you will be subject to
30% United States federal withholding tax unless you provide us or any paying agent of ours with a properly executed (1) IRS Form W-8ECI (or
other applicable form) stating that interest paid on your notes is not subject to withholding tax because it is effectively connected with your
conduct of a trade or business in the United States, or (2) IRS Form W-8BEN (or other applicable form) claiming an exemption from or
reduction in this withholding tax under an applicable income tax treaty.

United States Federal Income Tax

Except for the possible application of United States federal withholding tax (see �United States Federal Tax Considerations � Non-U.S. Holders �
United States Federal Withholding Tax� above) and backup withholding tax (see �United States Federal Tax Considerations � Backup Withholding
and Information Reporting� below), you generally will not have to pay United States federal income tax on payments of principal of and interest
on your notes, or on any gain realized from (or accrued interest treated as received in connection with) the sale, redemption, retirement at
maturity or other disposition of your notes unless:

� in the case of interest payments or disposition proceeds representing accrued interest, you cannot satisfy the requirements of
the �portfolio interest� exception described above (and your United States federal income tax liability has not otherwise been
fully satisfied through the United States federal withholding tax described above);

� in the case of gain, you are an individual who is present in the United States for 183 days or more during the taxable year of
the sale or other disposition of your notes, and specific other conditions are met (in which case, except as otherwise provided
by an applicable income tax treaty, the gain, which may be offset by United States source capital losses, generally will be
subject to a flat 30% United States federal income tax, even though you are not considered a resident alien under the Internal
Revenue Code); or

� the interest or gain is effectively connected with your conduct of a United States trade or business, and, if required by an
applicable income tax treaty, is attributable to a United States �permanent establishment� maintained by you.

If you are engaged in a trade or business in the United States and interest or gain in respect of your notes is effectively connected with the
conduct of your trade or business (and, if required by an applicable income tax treaty, is attributable to a United States �permanent establishment�
maintained by you), the interest or gain generally will be subject to United States federal income tax on a net basis at the regular graduated rates
and in the manner applicable to a United States holder. However, the interest will be exempt from the withholding tax discussed in the preceding
paragraphs provided that you provide a properly executed IRS Form W-8ECI on or before any payment date to claim the exemption. In addition,
if you are a foreign corporation, you may be subject to a branch profits tax equal to 30% of your effectively connected earnings and profits for
the taxable year, as adjusted for certain items, unless a lower rate applies to you under an applicable United States income tax treaty with your
country of residence. For this purpose, you must include interest or gain on your notes in the earnings and profits subject to the branch profits tax
if these amounts are effectively connected with the conduct of your United States trade or business.
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United States Federal Estate Tax

If you are an individual and are not a United States citizen or a resident of the United States (as specially defined for United States federal estate
tax purposes) at the time of your death, your notes will generally not be subject to the United States federal estate tax, unless, at the time of your
death:

� you directly or indirectly, actually or constructively, own ten percent or more of the total combined voting power of all
classes of our stock that is entitled to vote within the meaning of section 871(h)(3) of the Internal Revenue Code and the
Treasury regulations thereunder; or

� your interest on the notes is effectively connected with your conduct of a United States trade or business.
Prospective purchasers of the notes should consult their own tax advisors regarding the estate tax rules.

Backup Withholding and Information Reporting

Under current Treasury regulations, backup withholding and information reporting will not apply to payments made by us or any paying agent of
ours (in its capacity as such) to you if you have provided the required certification that you are a non-U.S. holder as described in �United States
Federal Tax Considerations � Non-U.S. Holders � United States Federal Withholding Tax� above, and provided that neither we nor any paying
agent of ours has actual knowledge or reason to know that you are a United States holder (as described in �United States Federal Tax
Considerations � United States Holders� above). However, we or any paying agent of ours may be required to report to the Internal Revenue
Service and you payments of interest on the notes and the amount of tax, if any, withheld with respect to those payments. Copies of the
information returns reporting such interest payments and any withholding may also be made available to the tax authorities in the country in
which you reside under the provisions of a treaty or agreement.

The gross proceeds from the disposition of your notes may be subject to information reporting and backup withholding. If you sell your notes
outside the United States through a non-United States office of a non-United States broker and the sales proceeds are paid to you outside the
United States, then the United States backup withholding and information reporting requirements generally will not apply to that payment.
However, United States information reporting, but not backup withholding, will apply to a payment of sales proceeds, even if that payment is
made outside the United States, if you sell your notes through a non-United States office of a broker that:

� is a United States person (as defined in the Internal Revenue Code);

� derives 50% or more of its gross income in specific periods from the conduct of a trade or business in the United States;

� is a controlled foreign corporation for United States federal income tax purposes; or

� is a foreign partnership, if at any time during its tax year:

� one or more of its partners are United States persons who in the aggregate hold more than 50% of the income or capital
interests in the partnership; or

� the foreign partnership is engaged in a United States trade or business;

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 39



unless the broker has documentary evidence in its files that you are a non-U.S. person and certain other conditions are met or you otherwise
establish an exemption. In circumstances where information reporting by a non-United States office of a broker is required, backup withholding
will be required only if the broker has actual knowledge that you are a United States person.

Payments of the proceeds from your disposition of a note made to or through the United States office of a broker is subject to information
reporting and backup withholding unless you provide an IRS Form W-8BEN certifying that you are a non-U.S. person or you otherwise
establish an exemption from information reporting and backup withholding, provided that the broker does not have actual knowledge or reason
to know that you are a United States person or the conditions of any other exemption are not, in fact, satisfied.
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You should consult your own tax advisor regarding application of backup withholding in your particular circumstances and the availability of
and procedure for obtaining an exemption from backup withholding under current Treasury regulations. Any amounts withheld under the backup
withholding rules from a payment to you will be allowed as a refund or a credit against your United States federal income tax liability, provided
the required information is timely furnished to the United States Internal Revenue Service.

Foreign Account Tax Compliance Act

Legislation enacted in 2010, when applicable, imposes a withholding tax of 30% on payments of interest or gross proceeds from the disposition
of a debt instrument paid after December 31, 2012 to certain non-U.S. entities, including certain foreign financial institutions and investment
funds, unless such non-U.S. entity complies with certain reporting requirements regarding its United States account holders and its United States
owners. The date for implementation of these rules generally was extended by the IRS to July 1, 2014 for payment of fixed or determinable
annual or periodic (FDAP) income, including interest, and to January 1, 2017 for other �withholdable payments,� including payments of gross
proceeds. After these dates, payments of interest on, or gross proceeds from the sale of, debt instruments made to a non-United States entity
generally will be subject to the new information reporting regime; however, under recently finalized Treasury regulations, the new withholding
obligations will only apply to debt instruments issued after January 1, 2014 (and recent IRS guidance would extend this grandfathering provision
to debt instruments outstanding on July 1, 2014) that are not significantly modified and deemed reissued for U.S. federal income tax purposes
after that date. Accordingly, this withholding will not apply to payments on the notes, or the gross proceeds from the disposition of the notes,
unless the notes are so significantly modified and deemed reissued. Prospective purchasers of the notes should consult their own tax advisors
regarding the effect, if any, of the new withholding and reporting provisions.
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UNDERWRITING

We and the underwriters for the offering named below have entered into an underwriting agreement and pricing agreement with respect to the
notes. Subject to certain conditions, each underwriter has severally agreed to purchase the principal amount of notes indicated in the following
table.

Underwriters Principal Amount
Citigroup Global Markets Inc. $ 200,000,000
Goldman, Sachs & Co. 200,000,000
J.P. Morgan Securities LLC 200,000,000
Barclays Capital Inc. 50,000,000
Deutsche Bank Securities Inc. 50,000,000
HSBC Securities (USA) Inc. 50,000,000
Mitsubishi UFJ Securities (USA), Inc. 50,000,000
Morgan Stanley & Co. LLC 50,000,000
RBC Capital Markets, LLC 50,000,000
Fifth Third Securities, Inc. 25,000,000
Merrill Lynch, Pierce, Fenner & Smith
                 Incorporated 25,000,000
RBS Securities Inc. 25,000,000
The Williams Capital Group, L.P. 25,000,000

Total $ 1,000,000,000

The underwriters are committed to take and pay for all of the notes being offered, if any are taken.

Notes sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this prospectus
supplement. Any notes sold by the underwriters to securities dealers may be sold at a discount from the initial public offering price of up to
0.300% of the principal amount of the notes. Any such securities dealers may resell any notes purchased from the underwriters to certain other
brokers or dealers at a discount from the initial public offering price of up to 0.125% of the principal amount of the notes. If all the notes are not
sold at the initial offering price, the underwriters may change the offering price and the other selling terms of the notes. 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 notes are a new issue of securities with no established trading market. The notes will not be listed on any securities exchange or on any
automated dealer quotation system. We have been advised by the underwriters that the underwriters may make a market in the notes after
completion of the offering but are not obligated to do so and may discontinue market making at any time without notice. No assurance can be
given as to the liquidity of the trading market for the notes. If an active public trading market for the notes does not develop, the market price
and liquidity of the notes may be adversely affected.

In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions may include short sales,
stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
number of notes than they are required to purchase in the offering. Stabilizing transactions consist of certain bids or purchases made for the
purpose of preventing or retarding a decline in the market price of the notes while the offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased notes sold by or for the account of such underwriter in
stabilizing or short covering transactions.

These activities by the underwriters in the foregoing three paragraphs may stabilize, maintain or otherwise affect the market price of the notes.
As a result, the price of the notes may be higher than the price that otherwise might exist in the open market. If these activities are commenced,
they may be discontinued by the underwriters at any time. These transactions may be effected in the over-the-counter market or otherwise.

Each underwriter has agreed that it will not offer, sell or deliver any of the notes in any jurisdiction outside the United States except under
circumstances that will result in compliance with the applicable
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laws thereof. Each underwriter has acknowledged that no action has been taken to permit a public offering in any jurisdiction outside the United
States where action would be required for such purpose. Accordingly, the notes may not be offered, sold or delivered, directly or indirectly, and
neither this document nor any offering circular, prospectus, form of application, advertisement or other offering material may be distributed or
published in any country or jurisdiction except under circumstances that will result in compliance with any applicable laws and regulations and
the underwriters have represented that all offers, sales and deliveries by them will be made on these terms.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act of 2000 (the �FSMA�))
received by it in connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does not apply to the issuer;
and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the notes in,
from or otherwise involving the United Kingdom.

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a �Relevant Member
State�), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the �Relevant Implementation Date�) it has not made and will not make an offer of notes which are
the subject of the offering contemplated by this prospectus supplement to the public in that Relevant Member State other than:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural
or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to
obtaining the prior consent of the representatives for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require the issuer or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State, the expression �Prospectus Directive� means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression �2010 PD Amending Directive� means Directive 2010/73/EU.

We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions, will be approximately
$175,000.

To the extent any underwriter that is not a U.S.-registered broker-dealer intends to effect sales of notes in the United States, it will do so through
one or more U.S.-registered broker-dealers in accordance with the applicable U.S. securities laws and regulations, or foreign non-member
brokers or dealers which are not eligible for membership in a U.S. registered securities association which have agreed that in making any sales to
purchasers within the United States they will conform to the provisions of NASD
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Conduct Rules 2420(a) and (b) administered by the Financial Industry Regulatory Authority (FINRA) to the same extent as though they were
members of FINRA.

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933.

Certain of the underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various financial
advisory, commercial banking and investment banking services for us and our affiliates, for which they received or will receive customary fees
and expenses.

The underwriters and their respective affiliates may also make investment recommendations and/or publish or express independent research
views in respect of our securities or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions
in our securities and instruments.
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VALIDITY OF THE NOTES

The validity of the notes will be passed upon for us by Susan S. Whaley, Associate General Counsel of The Procter & Gamble Company, and
with respect to matters of New York law, Fried, Frank, Harris, Shriver & Jacobson LLP, New York, New York. Certain legal matters in
connection with the offering will be passed upon for the underwriters by Fried, Frank, Harris, Shriver & Jacobson LLP, New York, New York.
Ms. Whaley may rely as to matters of New York law upon the opinion of Fried, Frank, Harris, Shriver & Jacobson LLP, and Fried, Frank,
Harris, Shriver & Jacobson LLP may rely as to matters of Ohio law upon the opinion of Ms. Whaley. Fried, Frank, Harris, Shriver & Jacobson
LLP from time to time performs legal services for us and our subsidiaries.

AVAILABLE INFORMATION

We file reports, proxy statements and other information with the Securities and Exchange Commission, or SEC. Such reports, proxy statements
and other information can be inspected and copied at the SEC�s Public Reference Room at Station Place, 100 F Street, N.E., Washington, D.C.
20549. Information relating to the operation of the Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330.

The SEC maintains an Internet site that contains reports, proxy and information statements, and other information regarding issuers that file
electronically with the SEC. The address of the SEC�s Internet site is http://www.sec.gov.

We have filed with the SEC a registration statement on Form S-3 with respect to the securities that we are offering through this prospectus
supplement and the accompanying prospectus. This registration statement, together with all amendments, exhibits and documents incorporated
by reference, is referred to as the �registration statement.� This prospectus supplement does not contain all of the information included in the
registration statement. Certain parts of the registration statement are omitted in accordance with the rules and regulations of the SEC. For further
information, reference is made to the registration statement.

INCORPORATION OF DOCUMENTS BY REFERENCE

The SEC allows us to �incorporate by reference� the information in documents that we file with them. This means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus
supplement and the accompanying prospectus, and information in documents that we file after the date of this prospectus supplement and before
the termination of the offering will automatically update information in this prospectus supplement and the accompanying prospectus.

We incorporate by reference into this prospectus supplement:

� our Annual Report on Form 10-K for the year ended June 30, 2013; and

� any future filings which we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934, until we sell all of the securities offered by this prospectus supplement and the accompanying prospectus.
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PROSPECTUS

The Procter & Gamble Company
Debt Securities

Procter & Gamble International Funding SCA
Debt Securities

fully and unconditionally guaranteed by

The Procter & Gamble Company

The Procter & Gamble Company may, from time to time, sell debt securities in one or more offerings pursuant to this prospectus. Procter &
Gamble International Funding SCA may, from time to time, sell in one or more offerings pursuant to this prospectus debt securities fully and
unconditionally guaranteed by The Procter & Gamble Company. The specific terms of any securities to be offered will be provided in
supplements to this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

This prospectus may not be used to offer and sell securities unless accompanied by a prospectus supplement.

The debt securities may be sold directly or through agents, underwriters or dealers.

Investing in debt securities involves risks. You should consider the risk factors described in any accompanying prospectus supplement
or any documents incorporated by reference.

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

This prospectus is dated November 4, 2011.
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This prospectus is part of a registration statement that we filed with the SEC utilizing a �shelf� registration process. Under this shelf process, The
Procter & Gamble Company may, from time to time, sell in one or more offerings, debt securities. In addition, Procter & Gamble International
Funding SCA may, from time to time, sell in one or more offerings, debt securities fully and unconditionally guaranteed by The Procter &
Gamble Company.

This prospectus provides you with a general description of the securities that may be offered. Each time securities are sold, a prospectus
supplement will be provided that will contain specific information about the terms of that offering, including the specific amounts, prices and
terms of the securities offered. The prospectus supplement may also add, update or change information contained in this prospectus.

You should carefully read both this prospectus and any prospectus supplement together with additional information described below under the
heading �Where You Can Find More Information.�

In both this prospectus and any accompanying prospectus supplement, unless we otherwise specify or the context otherwise requires, references
to:

  �Procter & Gamble,� �P&G,� the �Company,� �we,� �us,� and �our� are, except as otherwise indicated in the sections captioned �Description of Procter &
Gamble Debt Securities� and �Description of PGIF Debt Securities,� to The Procter & Gamble Company and its subsidiaries;

� �PGIF� are to Procter & Gamble International Funding SCA, an indirect wholly owned finance subsidiary of Procter & Gamble;

� �fiscal� followed by a specific year are to our fiscal year ended or ending June 30 of that year; and

� �dollars,� �$,� and �U.S.$� are to United States dollars.
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THE PROCTER & GAMBLE COMPANY

The Procter & Gamble Company was incorporated in Ohio in 1905, having been built from a business founded in 1837 by William Procter and
James Gamble. Today, the Company manufactures and markets a broad range of consumer products in many countries throughout the world.
Our principal executive offices are located at One Procter & Gamble Plaza, Cincinnati, Ohio 45202, and our telephone number is
(513) 983-1100.

PROCTER & GAMBLE INTERNATIONAL FUNDING SCA

Procter & Gamble International Funding SCA, a Luxembourg société en commandite par actions, having its registered office at 26, boulevard
Royal, L-2449 Luxembourg, registered with the Luxembourg trade and companies register under number B 114 825, is an indirect wholly
owned finance subsidiary of Procter & Gamble, which conducts no independent operations other than its financing activities. PGIF�s telephone
number is 00-352-22-99-99-5241.
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FORWARD-LOOKING STATEMENTS

All statements, other than statements of historical fact included or incorporated by reference in this prospectus, are forward-looking statements,
as that term is defined in the Private Securities Litigation Reform Act of 1995. Such statements are based on financial data, market assumptions
and business plans available only as of the time the statements are made, which may become out of date or incomplete. Neither we, nor PGIF
assume any obligation to update any forward-looking statement as a result of new information, future events or other factors. Forward-looking
statements are inherently uncertain, and investors must recognize that events could differ significantly from our expectations. In addition to the
risks and uncertainties noted in this prospectus and the documents incorporated herein by reference, there are certain factors that could cause
actual results for any quarter or annual period to differ materially from those anticipated by some of the statements made. These include: (1) the
ability to achieve business plans, including growing existing sales and volume profitably despite high levels of competitive activity and an
increasing volatile economic environment, especially with respect to the product categories and geographical markets (including developing
markets) in which the Company has chosen to focus; (2) the ability to successfully manage ongoing acquisition, divestiture and joint venture
activities to achieve the cost and growth synergies in accordance with the stated goals of these transactions without impacting the delivery of
base business objectives; (3) the ability to successfully manage ongoing organizational changes designed to support the Company�s growth
strategies, while successfully identifying, developing and retaining key employees, especially in key growth markets where the depth of skilled
employees is limited; (4) the ability to manage and maintain key customer relationships; (5) the ability to maintain key manufacturing and
supply sources (including sole supplier and plant manufacturing sources); (6) the ability to successfully manage regulatory, tax and legal
requirements and matters (including product liability, patent, intellectual property, and tax policy), and to resolve pending matters within current
estimates; (7) the ability to resolve the pending competition law inquiries in Europe within current estimates; (8) the ability to successfully
implement, achieve and sustain cost improvement plans in manufacturing and overhead areas, including the Company�s outsourcing projects;
(9) the ability to successfully manage currency (including currency issues in certain countries, such as Venezuela, China and India), debt,
interest rate and commodity cost exposures and significant credit or liquidity issues; (10) the ability to manage continued global political and/or
economic uncertainty and disruptions, especially in the Company�s significant geographical markets, due to terrorist and other hostile activities or
natural disasters (including the civil unrest in the Middle East and the Japan earthquake and tsunami) and/or disruptions to credit markets
resulting from a global, regional or national credit crisis; (11) the ability to successfully manage competitive factors, including prices,
promotional incentives and trade terms for products; (12) the ability to obtain patents and respond to technological advances attained by
competitors and patents granted to competitors; (13) the ability to successfully manage increases in the prices of raw materials used to make the
Company�s products; (14) the ability to develop effective sales, advertising and marketing programs; (15) the ability to stay on the leading edge
of innovation, maintain a positive reputation on our brands and ensure trademark protection; and (16) the ability to rely on and maintain key
information technology systems (including Company and third-party systems) and the security over such systems and the data contained therein.
For additional information concerning factors that could cause actual results to materially differ from those projected herein, please refer to our
most recent 10-K, 10-Q and 8-K reports incorporated by reference herein.

2

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 50



Table of Contents

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we will use the net proceeds from the sale of securities offered by this
prospectus by Procter & Gamble or PGIF for general corporate purposes.
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CONSOLIDATED RATIO OF EARNINGS TO FIXED CHARGES

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

Three Months 
Ended

September 30, 2011

Year Ended June 30,

2011 2010 2009 2008 2007
Ratio of earnings to fixed charges(1) 16.0x 15.5x 13.7x 10.0x 9.8x 10.1x

(1) Earnings used to compute this ratio are earnings from operations before income taxes and before fixed charges (excluding interest
capitalized during the period) and before adjustments for minority interests in consolidated subsidiaries and after eliminating undistributed
earnings of equity method investees. Fixed charges consist of interest expense (including capitalized interest) and one-third of all rent
expense (considered representative of the interest factor).
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DESCRIPTION OF PROCTER & GAMBLE DEBT SECURITIES

This section describes the general terms and provisions of any debt securities that we may offer in the future. A prospectus supplement relating
to a particular series of debt securities will describe the specific terms of that particular series and the extent to which the general terms and
provisions apply to that particular series. In this section, references to �Procter & Gamble,� �we,� �our,� or �us� refer solely to The Procter & Gamble
Company.

General

We expect to issue the debt securities under an indenture, dated as of September 3, 2009, between us and Deutsche Bank Trust Company
Americas, as trustee. We have filed a copy of the indenture as an exhibit to the registration statement of which this prospectus forms a part. The
following summaries of various provisions of the indenture are not complete. You should read the indenture for a more complete understanding
of the provisions described in this section. The indenture itself, not this description or the description in the prospectus supplement, defines your
rights as a holder of debt securities. Parenthetical section and article numbers in this description refer to sections and articles in the indenture.

The debt securities will be unsecured obligations of Procter & Gamble. The indenture does not limit the amount of debt securities that we may
issue under the indenture. The indenture provides that we may issue debt securities from time to time in one or more series.

Terms of a Particular Series

Each prospectus supplement relating to a particular series of debt securities will include specific information relating to the offering. This
information will include some or all of the following terms of the debt securities of the series:

� the title of the debt securities;

� any limit on the total principal amount of the debt securities;

� the date or dates on which the debt securities will mature;

� the rate or rates, which may be fixed or variable, at which the debt securities will bear interest, if any, and the date or dates from which
interest will accrue;

� the dates on which interest, if any, will be payable and the regular record dates for interest payments;

� any mandatory or optional sinking fund or similar provisions;

� any optional or mandatory redemption provisions, including the price at which, the periods within which, and the terms and conditions
upon which we may redeem or repurchase the debt securities;

� the terms and conditions upon which the debt securities may be repayable prior to final maturity at the option of the holder;

� the portion of the principal amount of the debt securities that will be payable upon acceleration of maturity, if other than the entire
principal amount;
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� if other than in United States dollars, the currency or currencies, including composite currencies, of payment of principal of and
premium, if any, and interest on the debt securities;

� the U.S. federal income tax consequences and other special considerations applicable to any debt securities denominated in a
currency or currencies other than United States dollars;

� any index used to determine the amount of payments of principal of and premium, if any, and interest, if any, on the debt securities;

� if the debt securities will be issuable only in the form of a global security as described below, the depository or its nominee with respect
to the debt securities and the circumstances under which the global security may be registered for transfer or exchange in the name of a
person other than the depository or its nominee;

� any deletions, modifications of or additions to the events of default or covenants contained in the indenture; and

� any other terms of the debt securities. (Section 301)
Payment of Principal, Premium and Interest

Unless otherwise indicated in the prospectus supplement, principal of and premium, if any, and interest, if any, on the debt securities will be
payable, and the debt securities will be exchangeable and transfers of debt securities will be registrable, at the office of the trustee at 60 Wall
Street, MSNYC60-2710, New York, New York 10005. At our option, however, payment of interest may be made by:

� check mailed to the address of the person entitled thereto in whose name the debt security is registered at the close of business on the
regular record date at the address in the security register; or

� wire transfer of immediately available funds to an account specified in writing to us and the trustee from any holder of debt securities
prior to the relevant record date. (Sections 301, 305 and 1002)

Any payment of principal and premium, if any, and interest, if any, required to be made on a day that is not a business day need not be made on
that day, but may be made on the next succeeding business day with the same force and effect as if made on the non-business day. No interest
will accrue for the period from and after the non-business day. (Section 113)

Unless otherwise indicated in the prospectus supplement relating to the particular series of debt securities, we will issue the debt securities only
in fully registered form, without coupons, in denominations of $2,000 or any multiple of $1,000. (Section 302) We will not require a service
charge for any transfer or exchange of the debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with any transfer or exchange. (Section 305)

Original Issue Discount Securities

Debt securities may be issued under the indenture as original issue discount securities to be offered and sold at a substantial discount from their
stated principal amount. An original issue discount security under the indenture includes any security which provides for an amount less than its
principal amount to be due and payable upon a declaration of acceleration upon the occurrence of an event of default. In addition, under
regulations of the U.S. Treasury Department it is possible that debt securities which are offered and sold at their stated principal amount would,
under certain circumstances, be treated as issued at an original issue discount for U.S. federal income tax purposes, and special rules may apply
to debt securities which are considered to be issued as �investment units.� U.S. federal income tax consequences and other special considerations
applicable to any such original issue discount securities, or other debt securities treated as issued at an original issue discount, and to �investment
units� will be described in the applicable prospectus supplement.
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Book-Entry Debt Securities

The debt securities of a series may be issued in the form of one or more global securities that will be deposited with a depository or its nominee
identified in the prospectus supplement relating to the debt securities. In this case, one or more global securities will be issued in a denomination
or total denominations equal to the portion of the total principal amount of outstanding debt securities to be represented by the global security or
securities. Unless and until it is exchanged in whole or in part for debt securities in definitive registered form, a global security may not be
registered for transfer or exchange except as a whole by the depository for the global security to a nominee of the depository and except in the
circumstances described in the prospectus supplement relating to the debt securities. We will describe in the prospectus supplement the terms of
any depositary arrangement and the rights and limitations of owners of beneficial interests in any global debt security. (Sections 204 and 305)

Restrictive Covenants

In this section we describe the principal covenants that will apply to the debt securities unless the prospectus supplement for a particular series of
debt securities states otherwise. We make use of several defined terms in this section. The definitions for these terms are located at the end of
this section under �� Definitions Applicable to Covenants.�

Restrictions on Secured Debt

If we or any Domestic Subsidiary shall incur, issue, assume or guarantee any Debt secured by a Mortgage on any Principal Domestic
Manufacturing Property of ours or any Domestic Subsidiary�s or on any shares of stock of any Domestic Subsidiary that owns a Principal
Domestic Manufacturing Property, we will secure, or cause such Domestic Subsidiary to secure, the debt securities then outstanding equally and
ratably with (or prior to) such Debt. However, we will not be restricted by this covenant if, after giving effect to the particular Debt so secured
the total amount of all Debt so secured, together with all Attributable Debt in respect of sale and leaseback transactions involving Principal
Domestic Manufacturing Properties, would not exceed 15% of our and our consolidated subsidiaries� Consolidated Net Tangible Assets.

In addition, the restriction will not apply to, and there shall be excluded in computing secured Debt for the purpose of the restriction, Debt
secured by

(1)  with respect to any series of debt securities, Mortgages existing on the date of the original issuance of the debt securities of such series;

(2)  Mortgages on property of, or on any shares of stock of, any corporation existing at the time the corporation becomes a Domestic Subsidiary
or at the time it is merged into or consolidated with us or a Domestic Subsidiary;

(3)  Mortgages in favor of us or a Domestic Subsidiary;

(4)  Mortgages in favor of U.S., State or foreign governmental bodies to secure progress or advance payments;

(5)  Mortgages on property or shares of stock existing at the time of their acquisition, including acquisition through merger or consolidation,
purchase money Mortgages and construction or improvement cost Mortgages; and

(6)  any extension, renewal or refunding of any Mortgage referred to in the immediately preceding clauses (1) through (5), inclusive.
(Section 1004)

The indenture does not restrict the incurrence of unsecured debt by us or our subsidiaries.
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Restrictions on Sales and Leasebacks

Neither we nor any Domestic Subsidiary may enter into any sale and leaseback transaction involving any Principal Domestic Manufacturing
Property, the completion of construction and commencement of full operation of which has occurred more than 180 days prior to the transaction,
unless

� we or the Domestic Subsidiary could incur a lien on the property under the restrictions described above under �Restrictions on Secured
Debt� in an amount equal to the Attributable Debt with respect to the sale and leaseback transaction without equally and ratably securing
the debt securities then outstanding, or

� we, within 180 days, apply to either (or a combination of) the investment in one or more other Principal Domestic Manufacturing
Properties or the retirement of our Funded Debt an amount not less than the greater of (1) the net proceeds of the sale of the Principal
Domestic Manufacturing Property leased pursuant to such arrangement or (2) the fair market value of the Principal Domestic
Manufacturing Property so leased, subject to credits for various voluntary retirements of Funded Debt.

This restriction will not apply to any sale and leaseback transaction

� between us and a Domestic Subsidiary,

� between Domestic Subsidiaries, or

� involving the taking back of a lease for a period of less than three years. (Section 1005)
Definitions Applicable to Covenants

The term �Attributable Debt� means the lesser of (1) the fair market value of the Principal Domestic Manufacturing Property sold and leased back
at the time of entering into a sale and leaseback transaction and (2) the total net amount of rent, discounted at 10% per annum compounded
annually, required to be paid during the remaining term of any lease.

The term �Consolidated Net Tangible Assets� means our total assets, less net goodwill and other intangible assets, less total current liabilities, all
as described on our and our consolidated subsidiaries� most recent balance sheet and calculated based on positions as reported in our consolidated
financial statements in accordance with generally accepted accounting principles.

The term �Debt� means notes, bonds, debentures or other similar evidences of indebtedness for money borrowed.

The term �Domestic Subsidiary� means any of our subsidiaries except a subsidiary which neither transacts any substantial portion of its business
nor regularly maintains any substantial portion of its fixed assets within the United States or which is engaged primarily in financing our and our
subsidiaries� operations outside the United States.

The term �Funded Debt� means Debt having a maturity of more than 12 months from its date of creation.

The term �Mortgage� means pledges, mortgages and other liens.

The term �Principal Domestic Manufacturing Property� means any facility (together with the land on which it is erected and fixtures comprising a
part of the land) used primarily for manufacturing or processing, located in the United States, owned or leased by us or one of our subsidiaries
and having a gross book value in excess of 1.0% of Consolidated Net Tangible Assets. However, the term �Principal Domestic Manufacturing
Property� does not include any facility or portion of a facility (1) which is financed by obligations the interest on which is exempt from
U.S. federal income tax pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (or any predecessor or successor provision
thereof), or (2) which, in the opinion of our board of directors, is not of material importance to the total business conducted by us and our
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Events of Default

Any one of the following are events of default under the indenture with respect to debt securities of any series:

(1)  our failure to pay principal of or premium, if any, on any debt security of that series when due;

(2)  our failure to pay any interest on any debt security of that series when due, continued for 30 days;

(3)  our failure to deposit any sinking fund payment, when due, in respect of any debt security of that series;

(4)  our failure to perform any other of our covenants in the indenture which affects or is applicable to the debt securities of that series, other
than a covenant included in the indenture solely for the benefit of other series of debt securities, continued for 90 days after written notice as
provided in the indenture;

(5)  certain events involving bankruptcy, insolvency or reorganization; and

(6)  any other event of default provided with respect to debt securities of that series. (Section 501)

If an event of default with respect to outstanding debt securities of any series shall occur and be continuing, either the trustee or the holders of at
least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount (or, if the debt securities of that
series are original issue discount securities, the portion of the principal amount as may be specified in the terms of that series) of all the debt
securities of that series to be due and payable immediately. At any time after a declaration of acceleration with respect to debt securities of any
series has been made, but before a judgment or decree based on acceleration has been obtained, the holders of a majority in principal amount of
the outstanding debt securities of that series may, under some circumstances, rescind and annul the acceleration. (Section 502) For information
as to waiver of defaults, see the section below entitled �Modification and Waiver.�

A prospectus supplement relating to each series of debt securities which are original issue discount securities will describe the particular
provisions relating to acceleration of the maturity of a portion of the principal amount of such original issue discount securities upon the
occurrence of an event of default and its continuation.

During default, the trustee has a duty to act with the required standard of care. Otherwise, the indenture provides that the trustee will be under no
obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders, unless the holders shall
have offered to the trustee reasonable indemnity. (Section 603) If the provisions for indemnification of the trustee have been satisfied, the
holders of a majority in principal amount of the outstanding debt securities of any series will 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, with respect to
the debt securities of that series. (Section 512)

We will furnish to the trustee annually a certificate as to our compliance with all conditions and covenants under the indenture. (Section 1007)

Defeasance

The prospectus supplement will state if any defeasance provision will apply to the debt securities. Defeasance refers to the discharge of some or
all of our obligations under the indenture.

Defeasance and Discharge

We will be discharged from any and all obligations in respect of the debt securities of any series if we deposit with the trustee, in trust, money
and/or U.S. government securities which through the payment of interest
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and principal will provide money in an amount sufficient to pay the principal of and premium, if any, and each installment of interest on the debt
securities of the series on the dates those payments are due and payable.

If we defease a series of debt securities, the holders of the debt securities of the series will not be entitled to the benefits of the indenture, except
for

� the rights of holders to receive from the trust funds payment of principal, premium and interest on the debt securities,

� our obligation to register the transfer or exchange of debt securities of the series,

� our obligation to replace stolen, lost or mutilated debt securities of the series,

� our obligation to maintain paying agencies,

� our obligation to hold monies for payment in trust, and

� the rights of holders to benefit, as applicable, from the rights, powers, trusts, duties and immunities of the trustee.
We may defease a series of debt securities only if, among other things, we have delivered to the Trustee an opinion of counsel to the effect that
we have received from, or there has been published by, the U.S. Internal Revenue Service a ruling to the effect that holders and beneficial
owners of the debt securities of the series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit,
defeasance and discharge and will be subject to U.S. federal income tax on the same amount and in the same manner and at the same times as
would have been the case if the deposit, defeasance and discharge had not occurred. (Section 403)

Defeasance of Covenants and Events of Default

We may omit to comply with the covenants described above under �Restrictions on Secured Debt� (Section 1004) and �Restrictions on Sales and
Leasebacks� (Section 1005), and the failure to comply with these covenants will not be deemed an event of default (Section 501(4)), if we deposit
with the trustee, in trust, money and/or U.S. government securities which through the payment of interest and principal will provide money in an
amount sufficient to pay the principal of and premium, if any, and each installment of interest on the debt securities of the series on the dates
those payments are due and payable. Our obligations under the indenture and the debt securities of the series will remain in full force and effect,
other than with respect to the defeased covenants and related events of default.

We may defease the covenants and the related events of default described above only if, among other things, we have delivered to the trustee an
opinion of counsel, who may be our employee or counsel, to the effect that the holders and beneficial owners of the debt securities of the series
will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit and defeasance of the covenants and events
of default, and the holders and beneficial owners of the debt securities of the series will be subject to U.S. federal income tax on the same
amount and in the same manner and at the same times as would have been the case if the deposit and defeasance had not occurred.
(Section 1006)

If we choose covenant defeasance with respect to the debt securities of any series as described above and the debt securities of the series are
declared due and payable because of the occurrence of any event of default other than the event of default described in clause (4) under �Events
of Default,� the amount of money and U.S. government securities on deposit with the trustee will be sufficient to pay amounts due on the debt
securities of the series at the time of their stated maturity. The amount on deposit with the trustee may not be sufficient to pay amounts due on
the debt securities of the series at the time of the acceleration resulting from the event of default. However, we will remain liable for these
payments.
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Modification and Waiver

Procter & Gamble and the trustee may make modifications of and amendments to the indenture if the holders of at least a majority in principal
amount of the outstanding debt securities of each series affected by the modification or amendment consent to the modification or amendment.

However, the consent of the holder of each debt security affected will be required for any modification or amendment that

� changes the stated maturity of the principal of, or any installment of principal of or interest on, any debt security,

� reduces the principal amount of, or the premium, if any, or interest, if any, on, any debt security,

� reduces the amount of principal of an original issue discount security payable upon acceleration of the maturity of the security,

� changes the place or currency of payment of principal of, or premium, if any, or interest, if any, on, any debt security,

� impairs the right to institute suit for the enforcement of any payment on any debt security, or

� reduces the percentage in principal amount of debt securities of any series necessary to modify or amend the indenture or to
waive compliance with various provisions of the indenture or to waive various defaults. (Section 902)

Without the consent of any holder of debt securities, we and the trustee may make modifications or amendments to the indenture in order to

� evidence the succession of another person to us and the assumption by that person of the covenants in the indenture,

� add to the covenants for the benefit of the holders,

� add additional events of default,

� permit or facilitate the issuance of securities in bearer form or uncertificated form,

� add to, change, or eliminate any provision of the indenture in respect of a series of debt securities to be created in the future,

� secure the securities as required by �� Restrictive Covenants � Restrictions on Secured Debt,�

� establish the form or terms of securities of any series,
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� cure any ambiguity, correct or supplement any provision which may be inconsistent with another provision, or make any other
provision, provided that any action may not adversely affect the interests of holders of debt securities in any material respect.
(Section 901)
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The holders of at least a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all debt
securities of that series waive compliance by us with various restrictive provisions of the indenture. (Section 1008)

The holders of a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all debt securities
of that series waive any past default with respect to that series, except

� a default in the payment of the principal of or premium, if any, or interest on any debt security of that series, or

� a default in respect of a provision which under the indenture cannot be modified or amended without the consent of the holder of each
outstanding debt security of that series that would be affected. (Section 513)

Consolidation, Merger and Sale of Assets

If the conditions below are met, we may, without the consent of any holders of outstanding debt securities:

� consolidate or merge with or into another entity, or

� transfer or lease our assets as an entirety to another entity.
We have agreed that we will engage in a consolidation, merger or transfer or lease of assets as an entirety only if

� either we are the surviving entity or the entity formed by the consolidation or into which we are merged or which acquires or leases our
assets is a corporation, partnership, limited liability company or trust organized and existing under the laws of any United States
jurisdiction and assumes our obligations on the debt securities and under the indenture,

� after giving effect to the transaction no event of default would have happened and be continuing, and

� various other conditions are met. (Article Eight)
Regarding the Trustee

Deutsche Bank Trust Company Americas is the trustee under the indenture, and also serves as trustee under the indenture relating to the debt
securities of PGIF. In addition, affiliates of Deutsche Bank Trust Company Americas may perform various commercial banking and investment
banking services for Procter & Gamble and its subsidiaries from time to time in the ordinary course of business.
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DESCRIPTION OF PGIF DEBT SECURITIES

This section describes the general terms and provisions of any debt securities that PGIF may offer in the future. A prospectus supplement
relating to a particular series of debt securities will describe the specific terms of that particular series and the extent to which the general terms
and provisions apply to that particular series. In this section, references to �PGIF,� �we,� �our� or �us� refer solely to Procter & Gamble International
Funding SCA, and references to �Procter & Gamble� refer to The Procter & Gamble Company.

General

We expect to issue the debt securities under an indenture, dated as of September 3, 2009, among PGIF, as issuer, Procter & Gamble, as
guarantor and Deutsche Bank Trust Company Americas, as trustee. We have filed a copy of the indenture as an exhibit to the registration
statement of which this prospectus forms a part. The following summaries of various provisions of the indenture are not complete. You should
read the indenture for a more complete understanding of the provisions described in this section. The indenture itself, not this description or the
description in the prospectus supplement, defines your rights as a holder of debt securities. Parenthetical section and article numbers in this
description refer to sections and articles in the indenture.

The debt securities will be unsecured obligations of PGIF and will be fully and unconditionally guaranteed by The Procter & Gamble Company.
The indenture does not limit the amount of debt securities that we may issue under the indenture. The indenture provides that we may issue debt
securities from time to time in one or more series.

Terms of a Particular Series

Each prospectus supplement relating to a particular series of debt securities will include specific information relating to the offering. This
information will include some or all of the following terms of the debt securities of the series:

� the title of the debt securities;

� any limit on the total principal amount of the debt securities;

� the date or dates on which the debt securities will mature;

� the rate or rates, which may be fixed or variable, at which the debt securities will bear interest, if any, and the date or dates from which
interest will accrue;

� the dates on which interest, if any, will be payable and the regular record dates for interest payments;

� any mandatory or optional sinking fund or similar provisions;

� any optional or mandatory redemption provisions, including the price at which, the periods within which, and the terms and conditions
upon which we may redeem or repurchase the debt securities;

� the terms and conditions upon which the debt securities may be repayable prior to final maturity at the option of the holder;
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� the portion of the principal amount of the debt securities that will be payable upon acceleration of maturity, if other than the entire
principal amount;

� provisions allowing us to defease the debt securities or certain restrictive covenants and certain events of default under the indenture;

� if other than in United States dollars, the currency or currencies, including composite currencies, of payment of principal of and
premium, if any, and interest on the debt securities;

� the U.S. federal income tax consequences and other special considerations applicable to any debt securities denominated in a
currency or currencies other than United States dollars;

13

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 67



Table of Contents

� any index used to determine the amount of payments of principal of and premium, if any, and interest, if any, on the debt securities;

� whether the debt securities will be guaranteed by any person and, if so, the identity of the person and the terms and conditions upon
which the debt securities will be guaranteed;

� if the debt securities will be issuable only in the form of a global security as described below, the depository or its nominee with respect
to the debt securities and the circumstances under which the global security may be registered for transfer or exchange in the name of a
person other than the depository or its nominee;

� any deletions, modifications of or additions to the events of default or covenants contained in the indenture; and

� any other terms of the debt securities. (Section 301)
Payment of Principal, Premium and Interest

Unless otherwise indicated in the prospectus supplement, principal of and premium, if any, and interest, if any, on the debt securities will be
payable, and the debt securities will be exchangeable and transfers of debt securities will be registrable, at the office of the trustee at 60 Wall
Street, MSNYC60-2710, New York, New York 10005. At our option, however, payment of interest may be made by:

� check mailed to the address of the person entitled thereto in whose name the debt security is registered at the close of business on the
regular record date at the address in the security register; or

� wire transfer of immediately available funds to an account specified in writing to us and the trustee from any holder of debt securities
prior to the relevant record date. (Sections 301, 305 and 1002)

Any payment of principal and premium, if any, and interest, if any, required to be made on a day that is not a business day need not be made on
that day, but may be made on the next succeeding business day with the same force and effect as if made on the non-business day. No interest
will accrue for the period from and after the non-business day. (Section 113)

Unless otherwise indicated in the prospectus supplement relating to the particular series of debt securities, we will issue the debt securities only
in fully registered form, without coupons, in denominations of $2,000 or any multiple of $1,000. (Section 302) We will not require a service
charge for any transfer or exchange of the debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with any transfer or exchange. (Section 305)

Guarantee

Procter & Gamble will fully and unconditionally guarantee the due and punctual payment of principal of and premium, if any, and interest on the
debt securities on a senior unsecured basis, when and as the same become due and payable, whether on a maturity date, by declaration or
acceleration, upon redemption, repurchase or otherwise, and all other obligations of PGIF under the indenture.
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Original Issue Discount Securities

Debt securities may be issued under the indenture as original issue discount securities to be offered and sold at a substantial discount from their
stated principal amount. An original issue discount security under the indenture includes any security which provides for an amount less than its
principal amount to be due and payable upon a declaration of acceleration upon the occurrence of an event of default. In addition, under
regulations of the U.S. Treasury Department it is possible that debt securities which are offered and sold at their stated principal amount would,
under certain circumstances, be treated as issued at an original issue discount for federal income tax purposes, and special rules may apply to
debt securities which are considered to be issued as �investment units.� Federal income tax consequences and other special considerations
applicable to any such original issue discount securities, or other debt securities treated as issued at an original issue discount, and to �investment
units� will be described in the applicable prospectus supplement.

Additional Amounts

All payments made by PGIF under or with respect to the debt securities will be made free and clear of and without withholding or deduction for
or on account of any present or future taxes, duties, levies, imposts, assessments or other governmental charges of whatever nature imposed or
levied by or on behalf of Luxembourg (or any political subdivision or taxing authority thereof or therein) and any interest, penalties and other
liabilities with respect thereto (hereinafter collectively, �Taxes�) unless PGIF is required to withhold or deduct Taxes by law (including any law or
directive of the European Union) or by the interpretation or administration thereof. In the event that PGIF is required to so withhold or deduct
any amount for or on account of any Taxes from any payment under or with respect to the debt securities PGIF will pay such additional amounts
(referred to herein as �Additional Amounts�) as may be necessary so that the net amount (including Additional Amounts) received by each holder
of the debt securities after such withholding or deduction will equal the amount that such holder would have received if such Taxes had not been
required to be withheld or deducted; provided, however, that PGIF will not be required to pay any such Additional Amounts with respect to any
payment to a holder of a debt security for or on account of:

(a)  any Taxes that would not have been so imposed, deducted or withheld but for the existence of any present or former personal or business
connection between such holder or the beneficial owner of such debt security, as the case may be, and Luxembourg (or any political subdivision
or taxing authority thereof or therein) other than the mere receipt of such payment or the ownership or holding of such debt security;

(b)  any estate, inheritance, net wealth, gift, sales, value added, transfer, stamp, excise or personal property tax or any similar Taxes;

(c)  any Taxes that are payable otherwise than by withholding or deduction from a payment to such holder or the beneficial owner of such debt
security;

(d)  any Taxes imposed, deducted or withheld as a result of the failure of such holder or the beneficial owner of such debt security to duly and
timely comply with any applicable certification, information, identification, documentation or other reporting requirements concerning the
nationality, residence, identity or connection with Luxembourg (or any political subdivision or taxing authority thereof or therein) of such holder
or the beneficial owner of such debt security, as the case may be, or to make any valid or timely declaration or similar claim, if such compliance
or such declaration or similar claim is required by a statute, treaty, regulation or administrative practice of Luxembourg (or any political
subdivision or taxing authority thereof or therein) as a precondition to relief or exemption from all or part of such Taxes;

(e)  any Taxes which would not have been so imposed, deducted or withheld but for the presentation of such debt security for payment on a date
more than 10 days after the date on which such payment became due and payable or the date on which payment is duly provided for, whichever
occurs later;

(f)  any Taxes required to be withheld pursuant to a law in effect as of the date hereof, including any withholding under the European Council
Directive 2003/48/EC or any other Directive on the
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taxation of savings implementing the conclusions of the ECOFIN council meeting of 26th-27th November, 2000, or any law implementing or
complying with, or introduced in order to conform to, such Directive;

(g)  any Taxes required to be deducted or withheld by any paying agent from any payment in respect of such debt security if such payment could
be made without such withholding by at least one other paying agent;

(h)  any Taxes imposed on or deducted or withheld from a payment to such holder or the beneficial owner of such debt security that is not the
sole beneficial owner of such debt security or is a fiduciary, partnership, limited liability company or other similar entity, but only to the extent
that a beneficial owner of such debt security, a beneficiary or settlor with respect to such fiduciary or member of such partnership, limited
liability company or similar entity would not have been entitled to the payment of Additional Amounts had such beneficial owner, settlor,
beneficiary or member received directly its beneficial or distributive share of such payment; or

(i)  any combination of (a), (b), (c), (d), (e), (f), (g) and (h) above.

PGIF will also make any applicable withholding or deduction and remit the full amount deducted or withheld to the relevant taxing authority in
accordance with applicable law. PGIF will furnish to the trustee, within 30 days after the date the payment of any Taxes deducted or withheld is
due pursuant to applicable law, certified copies of tax receipts evidencing payment of such Taxes or, if such tax receipts are not reasonably
available to PGIF, such other documentation reasonably acceptable to the trustee evidencing such payment by PGIF.

PGIF will pay any issue, registration, documentation, stamp or other similar taxes or duties imposed by Luxembourg (or any political
subdivision or taxing authority thereof or therein) in connection with the execution, delivery, payment or performance of the indenture, the debt
securities or the guarantee and shall indemnify each holder and beneficial owner of the debt securities for all liabilities arising from any failure
to pay, or delay in paying, such taxes or duties.

Redemption for Changes in Withholding Taxes

The debt securities also may be redeemed at the option of PGIF, in whole but not in part, at a redemption price equal to 100% of the principal
amount of the debt securities to be redeemed, together with interest accrued and unpaid to the date fixed for redemption, at any time, on giving
not less than 30 nor more than 60 days� notice (which notice shall be irrevocable), if (a) PGIF has or will become obligated to pay Additional
Amounts as a result of any change in or amendment to the laws, treaties, regulations or rulings of Luxembourg or any political subdivision or
any taxing authority thereof or therein affecting taxation, or any change in or amendment to an official application, interpretation, administration
or enforcement of such laws, treaties, regulations or rulings (including a holding by a court of competent jurisdiction), which change or
amendment becomes effective on or after the date specified in the prospectus supplement or (b) any action shall have been taken by any taxing
authority, or any action has been brought in a court of competent jurisdiction, in Luxembourg or any political subdivision or taxing authority
thereof or therein, including any of those actions specified in (a) above (whether or not such action was taken or brought with respect to PGIF)
or any change, clarification, amendment, application or interpretation of such laws, treaties, regulations or rulings shall be officially proposed, in
any case on or after the date specified in the prospectus supplement, which results in a substantial likelihood that PGIF will be required to pay
Additional Amounts on the next interest payment date; provided, however, that no such notice of redemption shall be given earlier than 90 days
prior to the earliest date on which PGIF would be, in the case of a redemption for the reasons specified in (a) above, or there would be a
substantial likelihood that PGIF would be, in the case of a redemption for the reasons specified in (b) above, obligated to pay such Additional
Amounts if a payment in respect of the debt securities were then due. Prior to the publication of any notice of redemption pursuant to this
paragraph, PGIF shall deliver to the trustee a certificate signed by a duly authorized officer of PGIF stating that PGIF is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent of the right of PGIF so to redeem have occurred.
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Book-Entry Debt Securities

The debt securities of a series may be issued in the form of one or more global securities that will be deposited with a depository or its nominee
identified in the prospectus supplement relating to the debt securities. In this case, one or more global securities will be issued in a denomination
or total denominations equal to the portion of the total principal amount of outstanding debt securities to be represented by the global security or
securities. Unless and until it is exchanged in whole or in part for debt securities in definitive registered form, a global security may not be
registered for transfer or exchange except as a whole by the depository for the global security to a nominee of the depository and except in the
circumstances described in the prospectus supplement relating to the debt securities. We will describe in the prospectus supplement the terms of
any depositary arrangement and the rights and limitations of owners of beneficial interests in any global debt security. (Sections 204 and 305)

Restrictive Covenants

In this section we describe the principal covenants that will apply to the debt securities unless the prospectus supplement for a particular series of
debt securities states otherwise. We make use of several defined terms in this section. The definitions for these terms are located at the end of
this section under �� Definitions Applicable to Covenants.�

Restrictions on Secured Debt

If Procter & Gamble or any Domestic Subsidiary shall incur, issue, assume or guarantee any Debt secured by a Mortgage on any Principal
Domestic Manufacturing Property of Procter & Gamble�s or any Domestic Subsidiary�s or on any shares of stock of any Domestic Subsidiary that
owns a Principal Domestic Manufacturing Property, we will cause Procter & Gamble or such Domestic Subsidiary to secure the debt securities
then outstanding and/or the Procter & Gamble guarantee of the debt securities then outstanding, as the case may be, equally and ratably with (or
prior to) such Debt. However, this restriction will not apply if, after giving effect to the particular Debt so secured the total amount of all Debt so
secured, together with all Attributable Debt in respect of sale and leaseback transactions involving Principal Domestic Manufacturing Properties,
would not exceed 15% of Procter & Gamble�s and its consolidated subsidiaries� Consolidated Net Tangible Assets.

In addition, the restriction will not apply to, and there shall be excluded in computing secured Debt for the purpose of the restriction, Debt
secured by

(1)  with respect to any series of debt securities, Mortgages existing on the date of the original issuance of the debt securities of such series;

(2)  Mortgages on property of, or on any shares of stock of, any corporation existing at the time the corporation becomes a Domestic Subsidiary
or at the time it is merged into or consolidated with Procter & Gamble or a Domestic Subsidiary;

(3)  Mortgages in favor of Procter & Gamble or a Domestic Subsidiary;

(4)  Mortgages in favor of U.S., State or foreign governmental bodies to secure progress or advance payments;

(5)  Mortgages on property or shares of stock existing at the time of their acquisition, including acquisition through merger or consolidation,
purchase money Mortgages and construction or improvement cost Mortgages; and

(6)  any extension, renewal or refunding of any Mortgage referred to in the immediately preceding clauses (1) through (5), inclusive.
(Section 1004)

17

Edgar Filing: CASTLE A M & CO - Form DEF 14A

Table of Contents 71



Table of Contents

The indenture does not restrict the incurrence of unsecured debt by us or the incurrence of unsecured debt by Procter & Gamble or its other
subsidiaries.

Restrictions on Sales and Leasebacks

Neither Procter & Gamble nor any Domestic Subsidiary may enter into any sale and leaseback transaction involving any Principal Domestic
Manufacturing Property, the completion of construction and commencement of full operation of which has occurred more than 180 days prior to
the transaction, unless

� Procter & Gamble or the Domestic Subsidiary could incur a lien on the property under the restrictions described above under
�Restrictions on Secured Debt� in an amount equal to the Attributable Debt with respect to the sale and leaseback transaction without
equally and ratably securing the debt securities then outstanding or

� within 180 days, Procter & Gamble applies to either (or a combination of) the investment in one or more other Principal Domestic
Manufacturing Properties or the retirement of Funded Debt of Procter & Gamble an amount not less than the greater of (1) the net
proceeds of the sale of the Principal Domestic Manufacturing Property leased pursuant to such arrangement or (2) the fair market value
of the Principal Domestic Manufacturing Property so leased, subject to credits for various voluntary retirements of Funded Debt of
Procter & Gamble.

This restriction will not apply to any sale and leaseback transaction

� between Procter & Gamble and a Domestic Subsidiary,

� between Domestic Subsidiaries or

� involving the taking back of a lease for a period of less than three years. (Section 1005)
PGIF

PGIF may not engage in any business activities other than those related to (a) financing the business and operations of Procter & Gamble or any
of its subsidiaries, (b) the establishment and maintenance of its existence, and (c) any activities related or ancillary thereto or necessary in
connection therewith.

Definitions Applicable to Covenants

The term �Attributable Debt� means the lesser of (1) the fair market value of the Principal Domestic Manufacturing Property sold and leased back
at the time of entering into a sale and leaseback transaction and (2) the total net amount of rent, discounted at 10% per annum compounded
annually, required to be paid during the remaining term of any lease.

The term �Consolidated Net Tangible Assets� means Procter & Gamble�s total assets, less net goodwill and other intangible assets, less total
current liabilities, all as described on Procter & Gamble�s and its consolidated subsidiaries� most recent balance sheet and calculated based on
positions as reported in Procter & Gamble�s consolidated financial statements in accordance with generally accepted accounting principles.

The term �Debt� means notes, bonds, debentures or other similar evidences of indebtedness for money borrowed.

The term �Domestic Subsidiary� means any subsidiary of Procter & Gamble except (i) PGIF and (ii) a subsidiary which neither transacts any
substantial portion of its business nor regularly maintains any
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substantial portion of its fixed assets within the United States or which is engaged primarily in financing Procter & Gamble and Procter &
Gamble�s subsidiaries� operations outside the United States.

The term �Funded Debt� means Debt having a maturity of more than 12 months from its date of creation.

The term �Mortgage� means pledges, mortgages and other liens.

The term �Principal Domestic Manufacturing Property� means any facility (together with the land on which it is erected and fixtures comprising a
part of the land) used primarily for manufacturing or processing, located in the United States, owned or leased by Procter & Gamble or one of its
subsidiaries and having a gross book value in excess of 1.0% of Consolidated Net Tangible Assets. However, the term �Principal Domestic
Manufacturing Property� does not include any facility or portion of a facility (1) which is financed by obligations the interest on which is exempt
from U.S. federal income tax pursuant to Section 103 of the Internal Revenue Code of 1986, as amended (or any predecessor or successor
provision thereof), or (2) which, in the opinion of the board of directors of Procter & Gamble, is not of material importance to the total business
conducted by Procter & Gamble and its subsidiaries as an entirety. (Section 101)

Events of Default

Any one of the following are events of default under the indenture with respect to each series of debt securities:

(1)  the failure to pay principal of or premium, if any, on any debt security of that series when due;

(2)  the failure to pay any interest on any debt security of that series when due, continued for 30 days;

(3)  the failure to deposit any sinking fund payment, when due, in respect of any debt security of that series;

(4)  the failure by us or Procter & Gamble to perform any other of the covenants in the indenture which affects or is applicable to the debt
securities of that series, other than a covenant included in the indenture solely for the benefit of other series of debt securities, continued for
90 days after written notice as provided in the indenture;

(5)  release of Procter & Gamble from its obligations in respect of its guarantee of any debt security of that series;

(6)  certain events involving bankruptcy, insolvency or reorganization of us or Procter & Gamble; and

(7)  any other event of default provided with respect to debt securities of that series. (Section 501)

If an event of default with respect to outstanding debt securities of any series shall occur and be continuing, either the trustee or the holders of at
least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount (or, if the debt securities of that
series are original issue discount securities, the portion of the principal amount as may be specified in the terms of that series) of all the debt
securities of that series to be due and payable immediately. At any time after a declaration of acceleration with respect to debt securities of any
series has been made, but before a judgment or decree based on acceleration has been obtained, the holders of a majority in principal amount of
the outstanding debt securities of that series may, under some circumstances, rescind and annul the acceleration. (Section 502) For information
as to waiver of defaults, see the section below entitled �Modification and Waiver.�

A prospectus supplement relating to each series of debt securities which are original issue discount securities will describe the particular
provisions relating to acceleration of the maturity of a portion of the principal amount of such original issue discount securities upon the
occurrence of an event of default and its continuation.
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During a default, the trustee has a duty to act with the required standard of care. Otherwise, the indenture provides that the trustee will be under
no obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders, unless the holders shall
have offered to the trustee reasonable indemnity. (Section 603) If the provisions for indemnification of the trustee have been satisfied, the
holders of a majority in principal amount of the outstanding debt securities of any series will 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, with respect to
the debt securities of that series. (Section 512)

We and Procter & Gamble will furnish to the trustee annually a certificate as to the compliance by us and Procter & Gamble with all conditions
and covenants under the indenture. (Section 1007)

Defeasance

The prospectus supplement will state if any defeasance provision will apply to the debt securities. Defeasance refers to the discharge of some or
all of our obligations under the indenture and Procter & Gamble�s obligations in respect of its guarantee of the debt securities.

Defeasance and Discharge

We will be discharged from any and all obligations in respect of the debt securities of any series, and Procter & Gamble will be discharged from
any and all obligations in respect of its guarantee of the debt securities of any series, if we or Procter & Gamble deposit with the trustee, in trust,
money and/or U.S. government securities which through the payment of interest and principal will provide money in an amount sufficient to pay
the principal of and premium, if any, and each installment of interest on the debt securities of the series on the dates those payments are due and
payable.

If a series of debt securities is defeased, the holders of the debt securities of the series will not be entitled to the benefits of the indenture, except
for

� the rights of holders to receive from the trust funds payment of principal, premium and interest on the debt securities,

� the rights of holders to receive any Additional Amounts,

� the obligation to register the transfer or exchange of debt securities of the series,

� the obligation to replace stolen, lost or mutilated debt securities of the series,

� the obligation to maintain paying agencies,

� the obligation to hold monies for payment in trust, and

� the rights of holders to benefit, as applicable, from the rights, powers, trusts, duties and immunities of the trustee.
A series of debt securities may be defeased only if, among other things, we have delivered to the Trustee an opinion of counsel to the effect that
we have received from, or there has been published by, the Internal Revenue Service a ruling to the effect that holders and beneficial owners of
the debt securities of the series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit, defeasance
and discharge and will be subject to federal income tax on the same amount and in the same manner and at the same times as would have been
the case if the deposit, defeasance and discharge had not occurred. (Section 403)
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Defeasance of Covenants and Events of Default

We and Procter & Gamble may omit to comply with the covenants described above under �Restrictions on Secured Debt� (Section 1004) and
�Restrictions on Sales and Leasebacks� (Section 1005), and the failure to comply with these covenants will not be deemed an event of default
(Section 501(4)), if we or Procter & Gamble deposit with the trustee, in trust, money and/or U.S. government securities which through the
payment of interest and principal will provide money in an amount sufficient to pay the principal of and premium, if any, and each installment of
interest on the debt securities of the series on the dates those payments are due and payable. Our obligations under the indenture and the debt
securities of the series, and Procter & Gamble�s obligations in respect of its guarantee of the debt securities of the series, will remain in full force
and effect, other than with respect to the defeased covenants and related events of default.

The covenants and the related events of default described above may be defeased only if, among other things, we have delivered to the trustee an
opinion of counsel, who may be our employee or counsel, to the effect that the holders and beneficial owners of the debt securities of the series
will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the deposit and defeasance of the covenants and events
of default, and the holders and beneficial owners of the debt securities of the series will be subject to U.S. federal income tax on the same
amount and in the same manner and at the same times as would have been the case if the deposit and defeasance had not occurred.
(Section 1006)

If we choose covenant defeasance with respect to the debt securities of any series as described above and the debt securities of the series are
declared due and payable because of the occurrence of any event of default other than the event of default described in clause (4) under �Events
of Default,� the amount of money and U.S. government securities on deposit with the trustee will be sufficient to pay amounts due on the debt
securities of the series at the time of their stated maturity. The amount on deposit with the trustee may not be sufficient to pay amounts due on
the debt securities of the series at the time of the acceleration resulting from the event of default. However, we and Procter & Gamble will
remain liable for these payments.

Modification and Waiver

PGIF, Procter & Gamble and the trustee may make modifications of and amendments to the indenture if the holders of at least a majority in
principal amount of the outstanding debt securities of each series affected by the modification or amendment consent to the modification or
amendment.

However, the consent of the holder of each debt security affected will be required for any modification or amendment that

� changes the stated maturity of the principal of, or any installment of principal of or interest on, any debt security,

� reduces the principal amount of, or the premium, if any, or interest, if any, on, any debt security,

� reduces the amount of principal of an original issue discount security payable upon acceleration of the maturity of the security,

� changes the place or currency of payment of principal of, or premium, if any, or interest, if any, on, any debt security,

� releases Procter & Gamble from its obligation in respect of the guarantee of any debt security,

� impairs the right to institute suit for the enforcement of any payment on any debt security, or

� reduces the percentage in principal amount of debt securities of any series necessary to modify or amend the indenture or to
waive compliance with various provisions of the indenture or to waive various defaults. (Section 902)
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Without the consent of any holder of debt securities, PGIF, Procter & Gamble and the trustee may make modifications or amendments to the
indenture in order to

� evidence the succession of another person to us or Procter & Gamble, as the case may be, and the assumption by that person of the
covenants in the indenture,

� add to the covenants for the benefit of the holders,

� add additional events of default,

� permit or facilitate the issuance of securities in bearer form or uncertificated form,

� add to, change, or eliminate any provision of the indenture in respect of a series of debt securities to be created in the future,

� secure the securities or the Procter & Gamble guarantee of the securities as required by �� Restrictive Covenants � Restrictions on Secured
Debt,�

� establish the form or terms of securities of any series,

� evidence the appointment of a successor trustee, or

� cure any ambiguity, correct or supplement any provision which may be inconsistent with another provision, or make any other
provision, provided that any action may not adversely affect the interests of holders of debt securities in any material respect.
(Section 901)

The holders of at least a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all debt
securities of that series waive compliance by us or Procter & Gamble with various restrictive provisions of the indenture. (Section 1008)

The holders of a majority in principal amount of the outstanding debt securities of any series may on behalf of the holders of all debt securities
of that series waive any past default with respect to that series, except

� a default in the payment of the principal of or premium, if any, or interest on any debt security of that series, or

� a default in respect of a provision which under the indenture cannot be modified or amended without the consent of the holder of each
outstanding debt security of that series that would be affected. (Section 513)

Consolidation, Merger and Sale of Assets

If the conditions below are met, PGIF and Procter & Gamble, as the case may be, may, without the consent of any holders of outstanding debt
securities:
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� consolidate or merge with or into another entity, or

� transfer or lease their assets as an entirety to another entity.
PGIF may engage in a consolidation, merger or transfer or lease of assets as an entirety only if

� either PGIF is the surviving entity or the entity formed by the consolidation or into which we are merged or which acquires or leases our
assets is either Procter & Gamble or a corporation,
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partnership, limited liability company, or trust wholly owned by Procter & Gamble and organized and existing under the laws of any
United States jurisdiction or any member country of the European Union and assumes our obligations on the debt securities and under
the indenture,

� after giving effect to the transaction no event of default would have happened and be continuing, and

� various other conditions are met. (Article Eight)
In addition, Procter & Gamble may engage in a consolidation, merger or transfer or lease of assets as an entirety only if

� either Procter & Gamble is the surviving entity or the entity formed by the consolidation or into which Procter & Gamble is merged or
which acquires or leases Procter & Gamble�s assets is a corporation, partnership, limited liability company or trust organized and
existing under the laws of any United States jurisdiction and assumes all obligations of Procter & Gamble under the indenture and its
guarantee of the debt securities,

� after giving effect to the transaction no event of default would have happened and be continuing, and

� various other conditions are met. (Sections 1102 and 1103)
Regarding the Trustee

Deutsche Bank Trust Company Americas is the trustee under the indenture, and also serves as trustee under the indenture relating to the debt
securities of Procter & Gamble. In addition, affiliates of Deutsche Bank Trust Company Americas may perform various commercial banking and
investment banking services for Procter & Gamble and its subsidiaries from time to time in the ordinary course of business.
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PLAN OF DISTRIBUTION

General

We and/or PGIF may sell debt securities in one or more transactions from time to time to or through underwriters, who may act as principals or
agents, directly to other purchasers or through agents to other purchasers.

A prospectus supplement relating to a particular offering of debt securities may include the following information:

� the terms of the offering,

� the names of any underwriters or agents,

� the purchase price of the securities,

� the net proceeds from the sale of the securities,

� any delayed delivery arrangements,

� any underwriting discounts and other items constituting underwriters� compensation,

� any initial public offering price, and

� any discounts or concessions allowed or reallowed or paid to dealers.
The distribution of the debt securities may be effected from time to time in one or more transactions at a fixed price or prices, which may be
changed, at market prices prevailing at the time of sale, at prices related to prevailing market prices or at negotiated prices.

Underwriting Compensation

In connection with the sale of debt securities, underwriters may receive compensation from us, PGIF or from purchasers for whom they may act
as agents, in the form of discounts, concessions or commissions. Underwriters may sell debt securities to or through dealers, and the dealers may
receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for
whom they may act as agents.

Underwriters, dealers and agents that participate in the distribution of debt securities may be deemed to be underwriters under the Securities Act.
Any discounts or commissions that they receive from us and/or PGIF and any profit that they receive on the resale of debt securities may be
deemed to be underwriting discounts and commissions under the Securities Act. If any entity is deemed an underwriter or any amounts deemed
underwriting discounts and commissions, the prospectus supplement will identify the underwriter or agent and describe the compensation
received from us and/or PGIF.

Indemnification

We and/or PGIF may enter agreements under which underwriters and agents who participate in the distribution of debt securities may be entitled
to indemnification by us and/or PGIF against various liabilities, including liabilities under the Securities Act, and to contribution with respect to
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Related Transactions

Various of the underwriters who participate in the distribution of debt securities, and their affiliates, may perform various commercial banking
and investment banking services for us and PGIF from time to time in the ordinary course of business.

Delayed Delivery Contracts

We and PGIF may authorize underwriters or other persons acting as our agents to solicit offers by institutions to purchase debt securities from us
and/or PGIF pursuant to contracts providing for payment and delivery on a future date. These institutions may include commercial and savings
banks, insurance companies, pension funds, investment companies, educational and charitable institutions and others, but in all cases we and/or
PGIF must approve these institutions. The obligations of any purchaser under any of these contracts will be subject to the condition that the
purchase of the debt securities shall not at the time of delivery be prohibited under the laws of the jurisdiction to which such purchaser is subject.
The underwriters and other agents will not have any responsibility in respect of the validity or performance of these contracts.

No Established Trading Market

The debt securities, when first issued, will have no established trading market. Any underwriters or agents to or through whom we and/or PGIF
sell debt securities for public offering and sale may make a market in the securities but will not be obligated to do so and may discontinue any
market making at any time without notice. No assurance can be given as to the liquidity of the trading market for the debt securities.

Price Stabilization and Short Positions

If underwriters or dealers are used in the sale, until the distribution of the securities is completed, rules of the Securities and Exchange
Commission may limit the ability of any underwriters to bid for and purchase the securities. As an exception to these rules, representatives of
any underwriters are permitted to engage in transactions that stabilize the price of the securities. These transactions may consist of bids or
purchases for the purpose of pegging, fixing or maintaining the price of the securities. If the underwriters create a short position in the securities
in connection with the offering, i.e., if they sell more securities than are set forth on the cover page of the prospectus supplement, the
representatives of the underwriters may reduce that short position by purchasing securities in the open market.

We and PGIF make no representation or prediction as to the direction or magnitude of any effect that the transactions described above may have
on the price of the securities. In addition, we and PGIF make no representation that the representatives of any underwriters will engage in these
transactions or that these transactions, once commenced, will not be discontinued without notice.
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LEGAL OPINIONS

In connection with particular offerings of the securities in the future, and if stated in the applicable prospectus supplement, the validity of those
securities may be passed upon for The Procter & Gamble Company by Kenneth Blackburn, Senior Counsel or any Counsel, Senior Counsel or
Associate General Counsel of the Company, for Procter & Gamble International Funding SCA by Arendt & Medernach, Luxembourg counsel
for Procter & Gamble and PGIF, and with respect to matters of New York law, by Fried, Frank, Harris, Shriver & Jacobson LLP. In addition, the
validity of those securities may be passed upon for any underwriters or agents by Fried, Frank, Harris, Shriver & Jacobson LLP or other counsel
for the underwriters. Mr. Blackburn or other counsel for the Company may rely as to matters of New York law upon the opinion of Fried, Frank,
Harris, Shriver & Jacobson LLP or other counsel for the underwriters, and may rely as to matters of Luxembourg law upon the opinion of
Arendt & Medernach. Fried, Frank, Harris, Shriver & Jacobson LLP or other counsel for the underwriters may rely as to matters of Ohio law
upon the opinion of Mr. Blackburn or other counsel for the Company, and may rely as to matters of Luxembourg law upon the opinion of
Arendt & Medernach. Fried, Frank, Harris, Shriver & Jacobson LLP performs legal services for Procter & Gamble and its subsidiaries from time
to time.

EXPERTS

The financial statements incorporated in this prospectus by reference from The Procter & Gamble Company�s Annual Report on Form 10-K and
the effectiveness of The Procter & Gamble Company�s internal control over financial reporting have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such financial statements
have been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

Procter & Gamble files annual, quarterly and special reports, proxy statements and other information with the SEC. PGIF does not and will not
file separate reports with the SEC. You may read and copy materials that Procter & Gamble has filed with the SEC, including the registration
statement, at the following public reference room of the SEC:

100 F Street, N.E.

Washington, DC 20549

Please telephone the SEC at 1-800-SEC-0330 for further information on the public reference room. The SEC also maintains an Internet site at
http://www.sec.gov that contains reports, proxy statements and other information regarding issuers that file electronically with the SEC. You
may find our reports, proxy statements and other information at this SEC website.

The SEC allows us to �incorporate by reference� into this document the information which Procter & Gamble filed with the SEC. This means that
we can disclose important information by referring you to those documents. Any information referred to in this way is considered part of this
prospectus from the date we file that document. The information incorporated by reference is an important part of this prospectus and
information that Procter & Gamble files later with the SEC will automatically update and supersede this information. We incorporate by
reference the documents listed below:

� our Annual Report on Form 10-K for the year ended June 30, 2011 (including portions of our Annual Report to Shareholders for the
year ended June 30, 2011 incorporated by reference therein);

� our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2011; and

� our Current Reports on Form 8-K filed on August 15, 2011 and October 14, 2011.
In addition to the documents listed above, we also incorporate by reference any future filings Procter & Gamble makes with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities
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Exchange Act of 1934 (excluding any information furnished pursuant to Item 2.02 or Item 7.01 on any Current Report on Form 8-K) until we
and/or PGIF have sold all of the offered securities to which this prospectus relates or the offering is otherwise terminated.

You may request a copy of these filings (other than exhibits, unless that exhibit is specifically incorporated by reference into the filing), at no
cost, by writing us at the following address or telephoning us at (513) 983-2414:

The Procter & Gamble Company

Attn: Investor Relations

One Procter & Gamble Plaza

Cincinnati, Ohio 45202

You may also get a copy of these reports from our website at http://www.pg.com. Please note, however, that we have not incorporated any other
information by reference from our website, other than the documents listed above.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. We have not
authorized anyone to provide you with different information. We are not making an offer of these securities in any state where the offer is not
permitted. You should not assume the information in this prospectus or any supplemental prospectus is accurate as of any date other than the
date on the front of those documents.
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$1,000,000,000

The Procter & Gamble Company
3.100% Notes due 2023

Joint Book-Running Managers

Citigroup

Goldman, Sachs & Co.

J.P. Morgan
Senior Co-Managers

Barclays

Deutsche Bank Securities

HSBC

Mitsubishi UFJ Securities

Morgan Stanley

RBC Capital Markets
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Co-Managers

BofA Merrill Lynch

Fifth Third Securities, Inc.

RBS

The Williams Capital Group, L.P.

August 8, 2013
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