Edgar Filing: Vulcan Materials CO - Form 424B2

Vulcan Materials CO
Form 424B2

March 09, 2017
Table of Contents

Filed pursuant to Rule 424(b)(2)
Registration No. 333-202769

The information in this preliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION PRELIMINARY PROSPECTUS SUPPLEMENT DATED MARCH 9, 2017
PROSPECTUS SUPPLEMENT

(To prospectus dated March 16, 2015)

Vulcan Materials Company

% Notes due 2027

We are offering $ of our % Notes due 2027 (the notes ). We will pay interest on the notes semi-annually on and of each
year commencing , 2017. The notes will mature on , 2027. The notes will be issued only in minimum denominations of
$2,000 and $1,000 multiples above that amount. We have the option to redeem all or a portion of the notes at any time at the applicable
redemption price described under Description of the Notes Optional Redemption in this prospectus supplement. In addition, if a change of
control repurchase event has occurred, unless we have exercised our right to redeem the notes or have defeased the notes, we will be required to
offer to purchase the notes from holders on the terms described under Description of the Notes Change of Control Repurchase Event in this
prospectus supplement. There is no sinking fund for the notes.

The notes will be our general unsecured obligations and will rank equally in right of payment with all of our other current and future unsecured
and unsubordinated debt. The notes will be effectively subordinated to all of our secured debt (to the extent of the value of the collateral pledged
to secure that debt) and to all indebtedness and other liabilities of our subsidiaries, which will not guarantee the notes.

The notes offered by this prospectus supplement are a new issue of securities with no established trading market. We do not intend to apply to
list the notes on any securities exchange.
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See _Risk Factors beginning on page S-8 of this prospectus supplement to read about important factors you
should consider before buying the notes.

Per Note Total
Public offering price(l) % $
Underwriting discount % $
Proceeds, before expenses, to us % $

(1) The initial public offering price set forth above does not include accrued interest, if any. Interest on the notes offered by this prospectus supplement will
accrue from ,2017.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or

passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the

contrary is a criminal offense.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company and its participants, including Euroclear
Bank S.A./N.V. and Clearstream Banking, société anonyme, against payment in New York, New York on or about ,2017.

Joint Book-Running Managers

US Bancorp Wells Fargo Securities
BofA Merrill Lynch Goldman, Sachs & Co. SunTrust Robinson
Humphrey

Co-Managers

FTN Financial Securities Corp. Regions Securities LL.C

Synovus Securities Inc. The Williams Capital Group, L.P.
Prospectus Supplement dated ,2017.

Table of Contents 2



Edgar Filing: Vulcan Materials CO - Form 424B2

Table of Conten

We have not, and the underwriters have not, authorized anyone to provide any information or to make any representations other than those
contained or incorporated by reference in this prospectus supplement, the accompanying prospectus or in any free writing prospectuses we have
prepared. Neither we nor the underwriters take any responsibility for, and neither we nor the underwriters can provide any assurance as to the
reliability of, any other information that others may give you. We are not, and the underwriters are not, making an offer of these securities in any
jurisdiction where the offer is not permitted. You should not assume that the information contained or incorporated by reference in this
prospectus supplement or the accompanying prospectus is accurate as of any date other than the date on the front of this prospectus supplement.
Our business, financial condition, results of operations and prospects may have changed since those respective dates.

TABLE OF CONTENTS

Prospectus Supplement

Page
About this Prospectus Supplement S-ii
Forward-Looking Statements S-ii
Summary S-1
Risk Factors S-8
Ratio of Earnings to Fixed Charges S-15
Use of Proceeds S-16
Capitalization S-17
Selected Historical Consolidated Financial Data S-18
Description of the Notes S-19
Certain United States Federal Income Tax Consequences S-28
Underwriting S-32
Where You Can Find More Information and Incorporation by Reference of Certain Documents S-37
Experts S-38
Validity of Securities S-38

S-i

Table of Contents 3



Edgar Filing: Vulcan Materials CO - Form 424B2

Table of Conten
ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of this offering. The second
part is the prospectus, which contains more general information, some of which may not apply to this offering. You should read both this
prospectus supplement and the accompanying prospectus, together with the documents identified under the heading Where You Can Find More
Information and Incorporation by Reference of Certain Documents in this prospectus supplement. If the information set forth in this prospectus
supplement differs in any way from the information set forth in the accompanying prospectus, you should rely on the information set forth in this
prospectus supplement.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying
prospectus. This prospectus supplement and the accompanying prospectus supplement may be used only for the purpose for which they
have been prepared.

We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted. You should not assume that the information contained in this prospectus supplement, the accompanying prospectus or any
document incorporated by reference is accurate as of any date other than the date of the applicable document. Our business, financial
condition, results of operations and prospects may have changed since that date. Neither this prospectus supplement nor the
accompanying prospectus constitutes an offer, or an invitation on our behalf or on behalf of the underwriters, to subscribe for and
purchase any of the securities covered by this prospectus supplement and may not be used for or in connection with an offer or
solicitation by anyone, in any jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful
to make such an offer or solicitation.

FORWARD-LOOKING STATEMENTS

This prospectus supplement, including the documents we incorporate by reference, contains forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as

amended (the Exchange Act ). Generally, these statements relate to future financial performance, results of operations, business plans or

strategies, projected or anticipated revenues, expenses, earnings, or levels of capital expenditures. These statements reflect our intent, belief or

current expectation. Statements to the effect that we or our management anticipate, believe, estimate, expect, plan, predict, intend, or
particular result or course of events or target, objective, or goal, or thata resultor event should occur, and other similar expressions, identify
these forward-looking statements. These statements are subject to numerous risks, uncertainties, and assumptions, including but not limited to

general business conditions, competitive factors, pricing, energy costs, and other risks and uncertainties discussed in the reports we periodically

file with the SEC. These risks, uncertainties, and assumptions may cause our actual results or performance to be materially different from those
expressed or implied by the forward-looking statements. We caution prospective investors that forward-looking statements are not guarantees of

future performance and that actual results, developments, and business decisions may vary significantly from those expressed in or implied by

the forward-looking statements. We undertake no obligation to update publicly or revise any forward-looking statement for any reason, whether

as a result of new information, future events or otherwise.

In addition to the risk factors identified in this prospectus supplement, the following risks related to our business, among others, could cause
actual results to differ materially from those described in the forward-looking statements:

general economic and business conditions;

the timing and amount of federal, state and local funding for infrastructure;

changes in our effective tax rate;
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the increasing reliance on information technology infrastructure for our ticketing, procurement, financial statements and other processes
could adversely affect operations in the event that the infrastructure does not work as intended or experiences technical difficulties or is
subjected to cyber attacks;

the impact of the state of the global economy on our business and financial condition and access to capital markets;

changes in the level of spending for private residential and private nonresidential construction;

the highly competitive nature of the construction materials industry;

the impact of future regulatory or legislative actions, including those relating to climate change, greenhouse gas emissions, the
definition of minerals or international trade;

the outcome of pending legal proceedings;

pricing of our products;

weather and other natural phenomena;

energy costs;

costs of hydrocarbon-based raw materials;

healthcare costs;

the amount of long-term debt and interest expense we incur;

changes in interest rates;

volatility in pension plan asset values and liabilities, which may require cash contributions to our pension plans;

the impact of environmental clean-up costs and other liabilities relating to existing and/or divested businesses;

our ability to secure and permit aggregates reserves in strategically located areas;
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our ability to manage and successfully integrate acquisitions;

the potential of goodwill or long-lived asset impairment;

the risks set forth in Risk Factors beginning on page S-8 of this prospectus supplement and Item 3 Legal Proceedings, Item 7

Management s Discussion and Analysis of Financial Condition and Results of Operations and Note 12 Commitments and Contingencies
to the consolidated financial statements in our Annual Report on Form 10-K for the year ended December 31, 2016, incorporated by
reference herein; and

other assumptions, risks and uncertainties detailed from time to time in our filings made with the Securities and Exchange Commission
(the SEC ).

S-iii
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SUMMARY

Unless otherwise stated or the context otherwise requires, references in this prospectus supplement to  Vulcan, the company, we, our,
or us refer to Vulcan Materials Company and its consolidated subsidiaries. When we use these terms in Description of the Notes and

The Offering in this prospectus supplement and Description of Debt Securities in the accompanying prospectus, we mean Vulcan
Materials Company only, unless otherwise stated or the context otherwise requires. The following summary highlights selected information
contained elsewhere in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this
prospectus supplement and may not contain all the information you will need in making your investment decision. You should carefully read this
entire prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus. You should pay special attention to the Risk Factors section of this prospectus supplement.

Our Company

We are the nation s largest supplier of construction aggregates (primarily crushed stone, sand and gravel), with coast-to-coast aggregates
operations, and are a major producer of asphalt mix and ready-mixed concrete. We operated 337 aggregates facilities and had an estimated
15.5 billion tons of permitted and proven or probable aggregates reserves during the year ended December 31, 2016. The bulk of these reserves
are located in areas where we expect greater than average rates of growth in population, households and employment, which require new
infrastructure, housing, offices, schools and other development. We believe our large, geographically diverse and strategically located footprint
represents an unmatched and distinctive set of assets that support the growth of the U.S. economy. This positioning is supported by our control
of the largest proven and probable reserve base in the U.S. These factors allow us to provide attractive unit profitability through our strong
operating expertise and price discipline. For the year ended December 31, 2016, we generated total revenues and Adjusted EBITDA of
approximately $3,592.7 million and $966.0 million, respectively.

Our primary focus is serving states and metropolitan markets in the U.S. that are expected to experience the most significant growth in
population, households and employment. These three demographic factors are significant drivers of demand for construction activity and, as a
result, demand for aggregates. Vulcan-served states are estimated to experience 79% of U.S. population growth, 71% of U.S. household
formation growth and 63% of new job growth between 2015 and 2025. The location of our permitted reserves is critical to our long-term success
because of barriers to entry in some markets created by zoning and permitting regulations and high transportation costs. Zoning and permitting
restrictions could curtail expansion of the number of quarries in certain areas, particularly in certain closer-to-market urban and suburban areas,
but could also increase the value of our reserves at existing locations. High transportation costs can serve as a barrier to entry given the high
weight-to-value ratio of aggregates. Therefore, in most cases, aggregates must be produced near where they are used; if not, transportation can
cost more than the materials themselves. The majority of our reserves are located close to our local markets, with approximately 96% of our total
aggregates volumes shipped by truck.

The primary end uses of our products include public construction, such as highways, bridges, airports, schools and prisons, as well as private
nonresidential (e.g., manufacturing, retail, offices, industrial and institutional) and private residential construction (e.g., single family houses,
duplexes, apartment buildings and condominiums). Publicly-funded construction accounted for 47% of our total aggregates shipments during the
year ended December 31, 2016. We experience relatively stable demand from the public sector as publicly funded projects tend to receive more
consistent levels of funding throughout economic cycles. Customers for our products include heavy construction and paving contractors;
commercial building contractors; concrete products manufacturers; residential building contractors; state, county and municipal governments;
railroads and electric utilities. We maintain a very broad and diverse customer base, with no

S-1
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significant customer concentration: our top five customers in the year ended December 31, 2016 accounted for only 8.1% of our total revenues
and no single customer accounted for more than 3.0% of our total revenues.

* 3k sk ok ok

Our common stock is traded on the New York Stock Exchange under the symbol VMC. Additional information about Vulcan Materials
Company and its subsidiaries can be found in our documents filed with the SEC, which are incorporated herein by reference. See Where You
Can Find More Information and Incorporation by Reference of Certain Documents in this prospectus supplement.

Our principal executive office is located at 1200 Urban Center Drive, Birmingham, Alabama 35242 and our telephone number is (205)
298-3000.

Our website is located at http://www.vulcanmaterials.com. We do not incorporate the information on our website into this prospectus
supplement or the accompanying prospectus and you should not consider it part of this prospectus supplement.

S-2
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THE OFFERING

The summary below describes the principal terms of the offering and the notes. Some of the terms and conditions described below are subject to
important limitations and exceptions. You should carefully read the Description of the Notes section of this prospectus supplement for a more
detailed description of the terms and conditions of the notes.

Issuer Vulcan Materials Company

Notes Offered $ initial aggregate principal amount of % Notes due 2027 (the notes ).

Maturity The notes will mature on ,2027.

Interest Rate and Payment Dates The notes will bear interest at % per annum. We will pay interest on the notes
semi-annually on and of each year commencing , 2017.
Interest will be computed on the basis of a 360-day year comprised of twelve 30-day
months.

Interest on the notes offered by this prospectus supplement will accrue
from ,2017.

Ranking The notes will be our general unsecured obligations and will rank equally in right of
payment with all of our other current and future unsecured and unsubordinated debt and
senior in right of payment to all of our future subordinated debt. The notes are not
guaranteed by any of our subsidiaries. The notes will be effectively subordinated to all
of our secured debt (to the extent of the value of the collateral pledged to secure that
debt) and to all indebtedness and other liabilities of our subsidiaries. As of
December 31, 2016, we and our subsidiaries had unsecured debt with a total face value
of approximately $2,004.0 million, approximately $235.0 million of which was
outstanding on our bank line of credit, and approximately $0.5 million of which was
debt of our subsidiaries. The Indenture (as defined under Description of the Notes )
under which the notes will be issued does not restrict the amount of secured or
unsecured debt that we or our subsidiaries may incur. See Risk Factors Risks Related to
an Investment in the Notes.

Optional Redemption At any time prior to the date that is three months prior to the maturity date for the notes,
we may redeem the notes in whole or in part from time to time at the applicable
make-whole premium redemption price described under Description of the
Notes Optional Redemption. In addition, at any time on or after the date that is three
months prior to the maturity date for the notes, we may redeem the notes in whole or in
part, at our option, from time to time at a redemption price equal to 100% of the
aggregate principal amount of the notes being redeemed, plus any accrued and unpaid
interest on the notes being redeemed to, but not including, the redemption date. See

Description of the Notes Optional Redemption.
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Change of Control

Use of Proceeds

Absence of Market for the Notes

Risk Factors
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Upon a change of control repurchase event, we will be required to make an offer to
repurchase all outstanding notes at a price in cash equal to 101% of the aggregate
principal amount of the notes repurchased, plus any accrued and unpaid interest to, but
not including, the repurchase date. See Description of the Notes Change of Control
Repurchase Event.

We expect to receive net proceeds, after deducting underwriting discounts but before

deducting other offering expenses, of approximately $ million from this offering.

We intend to use the net proceeds from this offering for general corporate purposes. See
Use of Proceeds.

The notes will be new securities for which there is currently no market. We do not
intend to apply to list the notes on any securities exchange or to have the notes quoted
on any automated quotation system. While the underwriters of the notes have advised us
that they intend to make a market in the notes, the underwriters will not be obligated to
do so and may stop their market-making at any time. Accordingly, we cannot assure you
that liquid markets for the notes will develop or, if such a market develops, that it will
be maintained. Risk Factors Risks Related to an Investment in the Notes.

Investing in the notes involves risks. You should consider carefully all of the
information set forth in this prospectus supplement, the accompanying prospectus and
the documents incorporated by reference herein and therein. In particular, you should
evaluate the specific factors set forth under Risk Factors beginning on page S-8 of this
prospectus supplement before investing in the notes.

S-4
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SUMMARY CONSOLIDATED FINANCIAL DATA AND OTHER FINANCIAL DATA

The following tables summarize the consolidated financial data for our business as of and for each of the fiscal years in the three-year period
ended December 31, 2016. The summary consolidated operations statement, segment data and balance sheet data have been derived from our
audited consolidated financial statements for each of the three years in the period ended December 31, 2016. The following summary historical
consolidated financial data should be read in conjunction with, and such data is qualified in its entirety by reference to Item 7 Management s

Discussion and Analysis of Financial Condition and Results of Operations,

and our consolidated financial statements and related notes in our

Annual Report on Form 10-K for the year ended December 31, 2016, incorporated by reference herein. Our historical results are not necessarily

indicative of future operating results.

Consolidated Statements of Earnings:
Total revenues
Cost of revenues

Gross profit

Selling, administrative and general expenses

Gain on sale of property, plant & equipment and businesses
Business interruption claims recovery

Impairment of long-lived assets

Other operating expense, net

Operating earnings

Other nonoperating income (expense), net
Interest income

Interest expense

Earnings from continuing operations before income taxes
Current
Deferred

Total income tax expense
Earnings from continuing operations
Loss on discontinued operations, net™

Net earnings

December 31,

2014

$2,994.2
2,406.6

587.6
272.3
244.2
0.0
(3.1)
(18.3)

$ 538.1
3.1

1.0
243.4

298.8
74.0
17.7

91.7
207.1
2.2)

$ 204.9

$

Year Ended
December 31,
2015
(In millions of dollars)

3,422.2
2,564.7

857.5
286.8
9.9
0.0
(5.2)
(25.6)

549.8
(1.7)

0.3

220.5

327.9
89.3
5.6

94.9
233.0
(11.8)

221.2

(1) Discontinued operations includes the results from operations attributable to our former Chemicals business.
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December 31,
2016

$ 3,592.7
2,591.9

1,000.8
315.0
15.4
11.7
(10.5)
(22.8)

$ 679.6
0.9

0.8

134.0

547.3
94.3
30.6

124.9
422.4
2.9)

$ 419.5
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Summary Historical Financial and Operating Data

Year Ended
December 31, December 31, December 31,
2014 2015 2016

(In millions of dollars, except freight-
adjusted average sales price per ton)
Select Segment and Other Operating Data

Aggregates unit shipments (in Millions of Tons) 162.4 178.3 181.4

Aggregates freight-adjusted revenues" $1,794.0 $ 2,112.5 $ 2,294.2

Aggregates freight-adjusted average sales price per ton® 11.05 11.85 $ 12.65

Total Revenues

Aggregates® $2,346.4 $ 2,777.8 $ 2,961.8

Asphalt Mix 445.6 530.7 512.3

Concrete® 375.8 299.2 330.1

Calcium® 25.0 8.6 8.9

Segment sales $3,192.8 $ 3,616.3 $ 3,813.1

Aggregates intersegment sales (189.4) (194.1) (220.4)
Calcium intersegment sales 9.2) 0.0 0.0

Total revenues $2,994.2 $ 3,422.2 $ 3,592.7

Total Gross Profit

Aggregates $ 544.1 $ 755.7 $ 873.1

Asphalt Mix 38.1 78.2 97.7

Concrete™ 2.2 20.2 26.5

Calcium® 32 34 3.5

Total gross profit $ 587.6 $ 857.5 $ 1,000.8

Certain Balance Sheet Data

Cash and cash equivalents $ 1413 $ 284.1 $ 259.0

Working capital 468.6 731.1 764.9

Property, plant, & equipment, net 3,071.6 3,156.3 3,261.4

Total assets 8,041.1 8,301.6 8,471.5

Total debt 1,984.7 1,980.4 1,982.9

Total shareholder s equity 4,176.7 4,454.2 4,572.5

Certain Cash Flow Statement Data

Net cash provided by (used for) operating activities 261.0 519.5 644.6

Net cash provided by (used for) investing activities 238.3 (309.7) (365.1)
Net cash provided by (used for) financing activities (551.8) (67.0) (304.6)
Capital Expenditures 223.1 304.0 344.9

(1) Aggregates freight-adjusted revenues are Aggregates segment sales excluding freight, delivery and transportation revenues, and other
revenues related to services, such as landfill tipping fees that are derived from our aggregates business.

(2) Aggregates freight-adjusted average sales price per ton is calculated as freight-adjusted revenues divided by aggregates unit shipments.

(3) Includes product sales, as well as freight, delivery and transportation revenues, and other revenues related to services.
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(4) On March 7, 2014, we sold our concrete business in the Florida area.

(5) Includes cement and calcium products. On March 7, 2014, we sold our cement business.
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Summary Historical Financial and Operating Data

Year Ended
December 31, December 31, December 31,
2014 2015 2016

(In millions of dollars)
Reconciliation of Net Earnings to EBITDA

Net earnings $ 2049 $ 221.2 $ 419.5
Income tax expense (benefit) 91.7 94.9 124.9
Interest expense, net 242.4 220.3 133.3
Loss on discontinued operations, net of tax 2.2 11.7 2.9
Depreciation, depletion, accretion and amortization 279.5 274.8 284.9
EBITDA® $ 820.7 $ 822.9 $ 965.5
Gain on sale of real estate and businesses (238.5) (6.3) (16.2)
Business interruption claims recovery, net of incentives 0.0 0.0 (11.0)
Charges associated with divested operations 11.9 7.1 16.9
Fair market value adjustments for acquired inventory 1.6 1.0 0.0
Asset impairment 3.1 5.2 10.5
Restructuring charges 1.3 5.0 0.3
Adjusted EBITDA® $ 600.1 $ 834.9 $ 966.0

(D) Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA)isa non-GAAP financial measure as defined under the rules of
the SEC, and it should not be considered as an alternative to earnings measures defined by GAAP. We present this metric for the
convenience of investment professionals who use such metrics in their analyses and for shareholders who need to understand the metrics
we use to assess performance. We use this metric to assess the operating performance of our business and for a basis of strategic planning
and forecasting. We do not use this metric as a measure to allocate resources. We adjust EBITDA for certain items to provide a more
consistent comparison of earnings performance from period to period.

S-7
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RISK FACTORS

Any investment in the notes involves risks. You should carefully consider the following risks, together with the information included in or
incorporated by reference in this prospectus supplement and the accompanying prospectus before deciding whether an investment in the notes is
suitable for you. If any of these risks actually occurs, our business, results of operations or financial condition could be materially and adversely
affected. In such an event, the trading prices of the notes could decline, and you might lose all or part of your investment.

Risks Related to an Investment in the Notes
The Indenture does not limit the amount of indebtedness that we may incur.

The Indenture under which the notes will be issued does not limit the amount of indebtedness that we may incur. Other than as described under

Description of the Notes Change of Control Repurchase Event in this prospectus supplement, the Indenture does not contain any financial
covenants or other provisions that would afford the holders of the notes any substantial protection in the event we participate in a highly
leveraged transaction.

The definition of a change of control requiring us to repurchase the notes is limited, so that the market price of the notes may decline if we
enter into a transaction that is not a change of control under the Indenture governing the notes.

The term change of control (as used in the notes and the supplemental indenture governing the notes) is limited in terms of its scope and does not
include every event that might cause the market price of the notes to decline. In particular, we could effect a transaction on a highly leveraged

basis that would not be considered a change of control under the terms of the notes. Furthermore, we are required to repurchase notes upon a
change of control only if, as a result of that change of control, the notes are downgraded to a rating that is below investment grade. As a result,
our obligation to repurchase the notes upon the occurrence of a change of control is limited and may not preserve the value of the notes in the

event of a highly leveraged transaction, reorganization, merger or similar transaction.

The notes are obligations exclusively of Vulcan Materials Company and not of our subsidiaries and payment to holders of the notes will be
structurally subordinated to the claims of our subsidiaries creditors.

The notes will be our general unsecured obligations and will rank equally in right of payment with all of our other current and future unsecured
and unsubordinated debt and senior in right of payment to all of our future subordinated debt. The notes are not guaranteed by any of our
subsidiaries. The notes will be effectively subordinated to all indebtedness and other liabilities of our subsidiaries. As of December 31, 2016, we
and our subsidiaries had unsecured debt with a total face value of approximately $2,004.0 million, approximately $235.0 million of which was
outstanding on our bank line of credit, and approximately $0.5 million of which was debt of our subsidiaries.

The notes will be effectively junior to secured indebtedness that we may issue in the future and there is no limit on the amount of secured
debt we may issue.

The notes are unsecured. As of December 31, 2016, we had no secured debt, but we may issue secured debt in the future in an unlimited amount.
The Indenture contains a covenant limiting our ability to issue debt secured by any shares of stock or debt of any restricted subsidiary or by any

principal property, as defined in the Indenture, without ratably securing the notes. As of December 31, 2016, we had three such principal
properties, which represented approximately 14.3% of our consolidated net tangible assets. We could secure any amount of indebtedness with
liens on any of our other assets without equally and ratably securing the notes. Holders of our secured debt that we may issue in the future may
foreclose on the assets

S-8
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securing that debt, reducing the cash flow from the foreclosed property available for payment of unsecured debt, including the notes. Holders of
our secured debt also would have priority over unsecured creditors in the event of our bankruptcy, liquidation or similar proceeding.

A downgrade or other changes in our credit ratings could occur or other events could affect our financial results and reduce the market
value of the notes.

Our outstanding debt securities have been, and we expect the notes will be, rated by each of Fitch, Moody s and S&P. A rating is not a
recommendation to purchase, hold or sell our debt securities, since a rating does not predict the market price of a particular security or its
suitability for a particular investor. Any of these rating organizations may lower our rating or decide not to rate our securities in its sole
discretion. The rating of our debt securities is based primarily on the rating organization s assessment of the likelihood of timely payment of
interest when due on our debt securities and the ultimate payment of principal of our debt securities on the final maturity date. Any ratings
downgrade could increase our cost of borrowing or affect our ability to access financing. The reduction, suspension or withdrawal of the ratings
of our debt securities will not, in and of itself, constitute an event of default under the Indenture.

There is no public market for the notes, which could limit their market price or your ability to sell them. If active trading markets do not
develop for the notes, you may be unable to sell your notes or to sell your notes at prices that you deem sufficient.

The notes are a new issue of securities for which there currently are no established trading markets. We do not intend to list the notes on any
securities exchange or to have the notes quoted on any automated quotation system. While the underwriters of the notes have advised us that
they intend to make a market in the notes, the underwriters will not be obligated to do so and may stop their market-making at any time. As a
result, no assurance can be given:

that a market for the notes will develop or continue;

as to the liquidity of any market that does develop; or

as to your ability to sell any notes you may own or the price at which you may be able to sell your notes.
Accordingly, you may be required to bear the financial risk of an investment in the notes for an indefinite period of time. If any of the notes are
traded after their initial issuance, they may trade at a discount from their initial offering price. Future trading prices of the notes will depend on
many factors, including prevailing interest rates, the market for similar securities, general economic conditions and our financial condition,
performance and prospects.

We may choose to redeem the notes prior to maturity.

We may redeem the notes at any time in whole, or from time to time in part, at the applicable redemption price specified in this prospectus
supplement under Description of the Notes Optional Redemption. If prevailing interest rates are lower at the time of redemption, holders of the
notes may not be able to reinvest the redemption proceeds in a comparable security at an interest rate as high as the interest rate on the notes

being redeemed. Our redemption right may also adversely affect holders ability to sell their notes.

Economic/Political Risks

Changes in legal requirements and governmental policies concerning zoning, land use, environmental, international trade and other areas
of the law may result in additional liabilities, a reduction in operating hours and additional capital expenditures.

Our operations are affected by numerous federal, state and local laws and regulations related to zoning, land use, environmental, and
international trade matters. Despite our compliance efforts, we have
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an inherent risk of liability in the operation of our business. These potential liabilities could have an adverse impact on our operations and
profitability. In addition, our operations are subject to environmental, zoning and land use requirements and require numerous governmental
approvals and permits, which often require us to make significant capital and operating expenditures to comply with the applicable requirements.
Stricter laws and regulations, or more stringent interpretations of existing laws or regulations, may impose new liabilities, taxes or tariffs on us,
reduce operating hours, require additional investment by us in pollution control equipment, or impede our opening new or expanding existing
plants or facilities.

Our business is dependent on the timing and amount of federal, state and local funding for infrastructure.

Our products are used in a variety of public infrastructure projects that are funded and financed by federal, state and local governments.
Although Congress passed and President Obama signed a five-year, fully-funded bill into law to invest in roads, bridges and public
transportation in 2015, and in 2016, three state legislatures in Vulcan-served areas passed one-time revenue increases for transportation and
ballot measures were also passed to increase investment transportation infrastructure in several Vulcan-served areas including northern and
southern California, Georgia, North Carolina and South Carolina, given varying state and local budgetary situations and the associated pressure
on infrastructure spending, we cannot be entirely assured of the existence, amount and timing of appropriations for future public infrastructure
projects.

Climate change and climate change legislation or regulations may adversely impact our business.

A number of governmental bodies have introduced or are contemplating legislative and regulatory change in response to the potential impacts of
climate change. Such legislation or regulation, if enacted, potentially could include provisions for a cap and trade system of allowances and
credits or a carbon tax, among other provisions.

Other potential impacts of climate change include physical impacts, such as disruption in production and product distribution due to impacts
from major storm events, shifts in regional weather patterns and intensities, and potential impacts from sea level changes. There is also a
potential for climate change legislation and regulation to adversely impact the cost of purchased energy and electricity.

The impacts of climate change on our operations and the company overall are highly uncertain and difficult to estimate. However, climate
change legislation and regulation concerning greenhouse gases could have a material adverse effect on our future financial position, results of
operations or cash flows.

We are subject to various risks arising from our international business operations and relationships, which could adversely affect our
business.

We have international operations and are subject to both the risks of conducting international business and the requirements of the Foreign
Corrupt Practices Act of 1977 (the FCPA). We face political and other risks associated with our international operations, including our largest
production facility located in Playa del Carmen, Mexico. These risks may include restrictive trade policies, imposition of duties, taxes or
government royalties or overt acts by foreign governments. In addition, failure to comply with the FCPA may result in legal claims against us.

Growth and Competitive Risks
Within our local markets, we operate in a highly competitive industry which may negatively impact prices, volumes and costs.

The construction aggregates industry is highly fragmented with a large number of independent local producers in a number of our markets.
Additionally, in most markets, we also compete against large private
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and public companies, some of which are significantly vertically integrated. Therefore, there is intense competition in a number of markets in
which we operate. This significant competition could lead to lower prices and lower sales volumes in some markets, negatively affecting our
earnings and cash flows.

The expanded use of aggregates substitutes could have a material adverse effect on our business, financial condition and results of
operations.

Recycled concrete and asphalt mix are increasingly being used in a number of our markets, particularly urban markets, as a substitute for
aggregates. The expanded use of recycled concrete and asphalt mix could cause a significant reduction in the demand for aggregates.

Our long-term success depends upon securing and permitting aggregates reserves in strategically located areas. If we are unable to secure
and permit such reserves it could negatively affect our future earnings.

Construction aggregates are bulky and heavy and, therefore, difficult to transport efficiently. Because of the nature of the products, the freight
costs can quickly surpass the production costs. Therefore, except for geographic regions that do not possess commercially viable deposits of
aggregates and are served by rail, barge or ship, the markets for our products tend to be localized around our quarry sites and are served by truck.
New quarry sites often take years to develop; therefore, our strategic planning and new site development must stay ahead of actual growth.
Additionally, in a number of urban and suburban areas in which we operate, it is increasingly difficult to permit new sites or expand existing
sites due to community resistance. Therefore, our future success is dependent, in part, on our ability to accurately forecast future areas of high
growth in order to locate optimal facility sites and on our ability to secure operating and environmental permits to operate at those sites.

Our future growth depends in part on acquiring other businesses in our industry and successfully integrating them with our existing
operations. If we are unable to integrate acquisitions successfully, it could lead to higher costs and could negatively affect our earnings.

The expansion of our business is dependent in part on the acquisition of existing businesses that own or control aggregates reserves. Disruptions
in the availability of financing could make it more difficult to capitalize on potential acquisitions. Additionally, with regard to the acquisitions
we are able to complete, our future results will depend in part on our ability to successfully integrate these businesses with our existing
operations.

Financial/Accounting Risks

Our industry is capital intensive, resulting in significant fixed and semi-fixed costs. Therefore, our earnings are highly sensitive to changes
in volume.

Due to the high levels of fixed capital required for extracting and producing construction aggregates, our profits are negatively affected by
significant decreases in shipments.

Significant downturn in the construction industry may result in an impairment of our goodwill.

We test goodwill for impairment on an annual basis or more frequently if events or circumstances change in a manner that would more likely
than not reduce the fair value of a reporting unit below its carrying value. While we have not identified any events or changes in circumstances
since our annual impairment test on November 1, 2016 that indicate the fair value of any of our reporting units is below its carrying value, a
significant downturn in the construction industry may have a material effect on the fair value of our reporting units. A significant decrease in the
estimated fair value of one or more of our reporting units could result in the recognition of a material, noncash write-down of goodwill.
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A deterioration in our credit ratings and/or the state of the capital markets could negatively impact our business.

We currently have $2 billion of debt with maturities between 2018 and 2037. Given our current credit metrics and ratings, together with other
factors, we expect to refinance our nearer term debt maturities rather than repay them when due. Furthermore, we expect to finance acquisitions
with a combination of cash flows from existing operations, additional debt and/or additional equity. The mix of financing sources for
acquisitions will be situationally dependent.

A deterioration in our credit ratings, regardless of the cause, could limit our debt financing options and increase the cost of such debt financing
(whether for refinancing existing debt or financing acquisitions). While we do not anticipate a credit ratings downgrade, and plan to manage the
capital structure consistent with investment-grade credit metrics, we cannot assure our current credit ratings.

A deterioration in the state of the capital markets, regardless of our credit rating, could impact our access to, and cost of, new debt or equity
capital.

We use estimates in accounting for a number of significant items. Changes in our estimates could adversely affect our future financial
results.

As discussed more fully in Critical Accounting Policies under Item 7 Management s Discussion and Analysis of Financial Condition and Results
of Operations in our Annual Report on Form 10-K for the year ended December 31, 2016, incorporated by reference herein, we use significant
judgment in accounting for:

goodwill impairment;

impairment of long-lived assets excluding goodwill;

pension and other postretirement benefits;

environmental compliance;

claims and litigation including self-insurance; and

income taxes.
These assumptions and estimates could change significantly in the future and could adversely affect our financial position, results of operations,
or cash flows.

Personnel Risks
Our future success greatly depends upon attracting and retaining qualified personnel, particularly in sales and operations.

A significant factor in our future profitability is our ability to attract, develop and retain qualified personnel. Our success in attracting qualified
personnel, particularly in the areas of sales and operations, is affected by changing demographics of the available pool of workers with the
training and skills necessary to fill the available positions, the impact on the labor supply due to general economic conditions, and our ability to
offer competitive compensation and benefit packages.

Other Risks
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We are dependent on information technology and our systems and infrastructure face certain risks, including cyber security risks and data
leakage risks.

Any significant breakdown, invasion, destruction or interruption of our systems by employees, others with authorized access to our systems or
unauthorized persons could negatively impact operations. There is also a risk that we could experience a business interruption, theft of
information, or reputational damage as a result of a cyber-attack, such as an infiltration of a data center, or data leakage of confidential
information either internally or at our third-party providers. While we have invested in the protection of our data and informational technology to
reduce these risks and periodically test the security of our information systems
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network, there can be no assurance that our efforts will prevent breakdowns or breaches in our systems that could adversely affect or business.
Management is not aware of a cybersecurity incident that has had a material impact on our operations.

Weather can materially affect our operating results.

Almost all of our products are consumed outdoors in the public or private construction industry, and our production and distribution facilities are
located outdoors. Inclement weather affects both our ability to produce and distribute our products and affects our customers short-term demand
because their work also can be hampered by weather. Therefore, our financial results can be negatively affected by inclement weather.

Our products are transported by truck, rail, barge or ship, often by third-party providers. Significant delays or increased costs affecting these
transportation methods could materially affect our operations and earnings.

Our products are distributed either by truck to local markets or by rail, barge or oceangoing vessel to remote markets. The costs of transporting
our products could be negatively affected by factors outside of our control, including rail service interruptions or rate increases, tariffs, rising
fuel costs and capacity constraints. Additionally, inclement weather, including hurricanes, tornadoes and other weather events, can negatively
impact our distribution network.

We use large amounts of electricity, diesel fuel, liquid asphalt and other petroleum-based resources that are subject to potential supply
constraints and significant price fluctuation, which could affect our operating results and profitability.

In our production and distribution processes, we consume significant amounts of electricity, diesel fuel, liquid asphalt and other petroleum-based
resources. The availability and pricing of these resources are subject to market forces that are beyond our control. Our suppliers contract
separately for the purchase of such resources and our sources of supply could be interrupted should our suppliers not be able to obtain these
materials due to higher demand or other factors that interrupt their availability. Variability in the supply and prices of these resources could
materially affect our operating results from period to period and rising costs could erode our profitability.

We are involved in a number of legal proceedings. We cannot predict the outcome of litigation and other contingencies with certainty.

We are involved in several complex litigation proceedings, some arising from our previous ownership and operation of our Chemicals business.
Although we divested our Chemicals business in June 2005, we retained certain liabilities related to the business. As required by generally
accepted accounting principles, we establish reserves when a loss is determined to be probable and the amount can be reasonably estimated. Our
assessment of probability and loss estimates are based on the facts and circumstances known to us at a particular point in time. Subsequent
developments in legal proceedings may affect our assessment and estimates of a loss contingency, and could result in an adverse effect on our
financial position, results of operations or cash flows. For a description of our current significant legal proceedings see Note 12 Commitments
and Contingencies in Item 8 Financial Statements and Supplementary Data in our Annual Report on Form 10-K for the year ended
December 31, 2016, incorporated by reference herein.

We are involved in certain environmental matters. We cannot predict the outcome of these contingencies with certainty.

We are involved in environmental investigations and cleanups at sites where we operate or have operated in the past or sent materials for
recycling or disposal. As required by GAAP, we establish reserves

Table of Contents 22



Edgar Filing: Vulcan Materials CO - Form 424B2

Table of Conten

when a loss is determined to be probable and the amount can be reasonably estimated. Our assessment of probability and loss estimates are

based on the facts and circumstances known to us at a particular point in time. Subsequent developments related to these matters may affect our
assessment and estimates of loss contingency, and could result in an adverse effect on our financial position, results of operations or cash flows.
For a description of our current significant environmental matters see Note 12 Commitments and Contingencies in Item 8 Financial Statements
and Supplementary Data in our Annual Report on Form 10-K for the year ended December 31, 2016, incorporated by reference herein.
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RATIO OF EARNINGS TO FIXED CHARGES

The ratio of earnings to fixed charges for Vulcan for the periods indicated is the sum of earnings from continuing operations before income
taxes, minority interest in earnings of a consolidated subsidiary, amortization of capitalized interest and fixed charges net of interest
capitalization credits, divided by fixed charges. Fixed charges are the sum of interest expense before capitalization credits, amortization of
financing costs and one-third of rental expense.

Year Ended, December 31,
2012 2013 2014 2015 2016
0.5x 1.0xM 2.1x 2.2x 4.0x

(1) Earnings were insufficient to cover fixed charges by approximately $119.7 million for the year ended December 31, 2012 and $1.4 million
for the year ended December 31, 2013.
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USE OF PROCEEDS

We expect to receive net proceeds, after deducting underwriting discounts but before deducting other offering expenses, of approximately $
million from this offering. We intend to use the net proceeds from this offering for general corporate purposes.

Table of Contents

25



Edgar Filing: Vulcan Materials CO - Form 424B2

Table of Conten
CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization, on a consolidated basis, as of December 31, 2016:

on an actual basis; and

as adjusted to give effect to the sale of the notes in this offering.
The unaudited information set forth below should be read in conjunction with our Annual Report on Form 10-K for the year ended
December 31, 2016 incorporated by reference herein.

As of December 31, 2016
Actual As Adjusted
(Amounts in thousands)

Cash and cash equivalents $ 259,000 $
Short-term Debt
Bank Line of Credit Expires 2021(0® $ $
Long-term Debt
Bank Line of Credit Expires 20211@ $ 235,000 $ 235,000
7.00% notes due 2018 272,512 272,512
10.375% notes due 2018 250,000 250,000
7.50% notes due 2021 600,000 600,000
8.85% notes due 2021 6,000 6,000
Delayed Draw Term Loan®
4.50% notes due 2025 400,000 400,000
Notes offered hereby®
7.15% notes due 2037 240,188 240,188
Other notes® 365 365
Total face value of long-term debt including current maturities $ 2,004,065 $
Less current maturities 138
Total long-term debt $ 2,003,927 $
Shareholders equity 4,572,476
Total long-term debt and shareholders equity $ 6,576,403 $

(1) Borrowings on the bank line of credit are classified as short-term debt if we intend to repay within twelve months and as long-term debt
otherwise.

(2) Non-publicly traded debt.

Table of Contents 26



3

Edgar Filing: Vulcan Materials CO - Form 424B2

Represents the principal amount of the notes.

Table of Contents

27



Edgar Filing: Vulcan Materials CO - Form 424B2

Table of Conten
SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following table shows our selected historical consolidated financial data as of and for each of the years in the five-year period ended
December 31, 2016. The selected historical consolidated financial data have been derived from our audited consolidated financial statements
for each of the five years in the period ended December 31, 2016. The selected historical financial data should be read in conjunction with Item
7 Management s Discussion and Analysis of Financial Condition and Results of Operations and our consolidated financial statements and
related notes in our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, incorporated by reference herein. Our historical
results are not necessarily indicative of future operating results.

Year Ended
December 31, December 31, December 31, December 31, December 31,
2012 2013 2014 2015 2016

(In millions of dollars)
Earnings Statement Data:

Total revenues $2,567.3 $ 27707 $ 29942 $ 3,422.2 $  3,592.7
Gross profit 334.0 426.9 587.6 857.5 1,000.8
Gross profit margin 13.0% 15.4% 19.6% 25.1% 27.9%
Earnings (loss) from continuing operations (53.9) 20.8 207.1 2329 422.4
Earnings (loss) on discontinued operations, net of tax 1.3 3.6 2.2) (11.7) 2.9)
Net earnings (loss) (52.6) 24.4 204.9 221.2 419.5
Balance Sheet Data:

Cash and cash equivalents $ 2755 $ 193.7 $ 141.3 $ 284.1 $ 259.0
Working capital 548.6 652.4 468.6 731.1 764.9
Property, plant & equipment, net 3,159.2 3,312.0 3,071.6 3,156.3 3,261.4
Total assets 8,095.4 8,233.1 8,041.1 8,301.6 8,471.5
Total debt 2,645.8 2,496.4 1,984.7 1,980.4 1,982.9
Total shareholders equity 3,761.1 3,938.1 4,176.7 4,454.2 4,572.5
Cash Flow Statement Data:

Net cash provided by (used for) operating activities $ 2385 $ 356.5 $ 261.0 $ 519.5 $ 644.6
Net cash provided by (used for) investing activities 104 (296.2) 238.3 (309.7) (365.1)
Net cash provided by (used for) financing activities (129.2) (142.0) (551.8) (67.0) (304.6)
Capital expenditures 95.8 284.6 223.1 304.0 344.9
Select Financial Data:

EBITDA $ 4235 $ 505.1 $ 820.7 $ 822.9 $ 965.5
Adjusted EBITDA 411.3 470.3 600.1 834.9 966.0
Reconciliation of net earnings (loss) to EBITDA

Net earnings (loss) $ (52.6) $ 24.4 $ 204.9 $ 221.2 $ 419.5
Income tax expense (benefit) (66.5) (24.5) 91.7 94.9 124.9
Interest Expense, net 211.9 201.7 242.4 220.3 133.3
(Earnings) loss on discontinued operations, net of tax (1.3) (3.6) 2.2 11.7 29
Depreciation, depletion, accretion and amortization 332.0 307.1 279.5 274.8 284.9
EBITDA® $ 4235 $ 505.1 $ 820.7 $ 822.9 $ 965.5
Gain on sale of real estate and businesses (65.1) (36.8) (238.5) (6.3) (16.2)
Business interruption claims recovery, net of incentives 0.0 0.0 0.0 0.0 (11.0)
Charges associated with divested operations 0.0 0.5 11.9 7.1 16.9
Fair market value adjustments for acquired inventory 0.0 0.0 1.6 1.0 0.0
Asset impairment 0.0 0.0 3.1 5.2 10.5
Exchange offer costs 43.4 0.0 0.0 0.0 0.0
Restructuring charges 9.5 1.5 1.3 5.0 0.3
Adjusted EBITDA® $ 4113 $ 470.3 $ 600.1 $ 834.9 $ 966.0

(1)  Earnings Before Interest, Taxes, Depreciation and Amortization (EBITDA)isa non-GAAP financial measure as defined under the rules of the SEC, and it
should not be considered as an alternative to earnings measures defined by GAAP. We present this metric for the convenience of investment professionals
who use such metrics in their analyses and for shareholders who need to understand the metrics we use to assess performance. We use this metric to assess the
operating performance of our business and for a basis of strategic planning and forecasting. We do not use this metric as a measure to allocate resources. We
adjust EBITDA for certain items to provide a more consistent comparison of earnings performance from period to period.
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DESCRIPTION OF THE NOTES

The following description of the particular terms of the notes offered in this prospectus supplement supplements the description of the general

terms and provisions of the debt securities set forth under Description of Debt Securities in the accompanying prospectus. We refer you to the
accompanying prospectus for that description. If this description differs in any way from the general description of the debt securities in the
accompanying prospectus, then you should rely on this description. In this summary, Vulcan, the Company, we, our, or us means Vulcan
Materials Company only, unless we indicate otherwise or the context requires otherwise.

General

We will issue the notes under the Senior Debt Indenture, dated as of December 11, 2007, as supplemented by the Sixth Supplemental Indenture,

to be dated as of , 2017 (together, the Indenture ), between us and Regions Bank, as Trustee (the Trustee ). The summaries of certain
provisions of the Indenture described below are not complete and are qualified in their entirety by reference to all the provisions of the

Indenture. If we refer to particular sections or capitalized defined terms of the Indenture, those sections or defined terms are incorporated by
reference into the accompanying prospectus or this prospectus supplement. The Senior Debt Indenture was filed as Exhibit 4.1 to our Current

Report on Form 8-K filed on December 11, 2007. We will file the Sixth Supplemental Indenture by means of a Current Report on Form 8-K.

We are a holding company that conducts our operations through our operating subsidiaries. Accordingly, our cash flow and consequent ability to
pay principal and interest on the notes depends, in part, on our ability to obtain dividends or loans from our operating subsidiaries, which may be
subject to contractual restrictions, as well as applicable law.

The notes will be our general unsecured obligations and will rank equally with all of our other current and future unsecured and unsubordinated
debt and senior in right of payment to all of our future subordinated debt. The notes are not guaranteed by any of our subsidiaries. The notes will
be effectively subordinated to all of our secured debt (as to the collateral pledged to secure that debt) and to all indebtedness and other liabilities
of our subsidiaries. As of December 31, 2016, we and our subsidiaries had unsecured debt with a total face value of approximately

$2,004.0 million, approximately $235.0 million of which was outstanding on our bank line of credit, and approximately $0.5 million of which
was debt of our subsidiaries.

The covenants in the Indenture will not necessarily afford the holders of the notes protection in the event of a decline in our credit quality
resulting from highly leveraged or other transactions involving us.

We may issue separate series of debt securities under the Indenture from time to time without limitation on the aggregate principal amount.
Under Section 301 of the Indenture, we may specify a maximum aggregate principal amount for the debt securities of any series.

We do not intend to apply to list the notes on any securities exchange or to have the notes quoted on any automated quotation system.

The notes are a separate series of debt securities under the Indenture, will be issued in an aggregate principal amount of $ and will bear
interest at % per annum from , 2017 or from the most recent interest payment date to which interest has been paid or provided for,
payable semi-annually on each and , commencing on , 2017 to the registered holders of the notes on the close of
business on the immediately preceding and , respectively, whether or not such date is a business day. The notes will mature

on ,2027.

Interest on the notes will be computed on the basis of a 360-day year of twelve 30-day months. If an interest payment date for the notes falls on a
date that is not a business day, the interest payment shall be postponed to the next succeeding business day, and no interest on such payment
shall accrue for the period from and after such interest payment date.
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Interest on the notes will accrue from ,2017.
The notes will be issued only in minimum denominations of $2,000 and $1,000 multiples above that amount.

We may, without the consent of the holders of the notes, issue additional notes and thereby increase the principal amount of the notes in the
future, on the same terms and conditions and with the same CUSIP number as the notes offered in this prospectus supplement.

From time to time, in our sole discretion, depending upon market, pricing and other conditions, as well as on our cash balances and liquidity, we
or our affiliates may seek to repurchase a portion of the notes. Any such future purchases may be made in the open market, privately negotiated
transactions, tender offers or otherwise, in each case in our sole discretion.

No Sinking Fund
The notes will not be entitled to the benefit of a sinking fund.
Optional Redemption

At any time prior to the date that is three months prior to the maturity date (the par call date ) for the notes, the notes will be redeemable as a
whole or in part, at our option at a redemption price equal to the greater of (1) 100% of the principal amount of such notes and (2) the sum of the
present values of the remaining scheduled payments of principal and interest on the notes to be redeemed that would be due if such notes
matured on the par call date (exclusive of interest accrued on the notes to be redeemed to the date of redemption) discounted to the redemption
date semiannually (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate (as defined below), plus basis
points, and in each case, plus any accrued and unpaid interest on the notes being redeemed to, but not including, the date of redemption but
interest installments whose stated maturity is on or prior to the date of redemption will be payable to the holders of such notes of record at the
close of business on the relevant record dates for the notes. The Independent Investment Banker (as defined below) will calculate the redemption
price. In addition, at any time on or after the par call date, we may redeem the notes in whole or in part, at our option, from time to time at a
redemption price equal to 100% of the aggregate principal amount of the notes being redeemed, plus any accrued and unpaid interest on the
notes being redeemed to, but not including, the date of redemption but interest installments whose stated maturity is on or prior to the date of
redemption will be payable to the holders of such notes of record at the close of business on the relevant record dates for the notes.

Comparable Treasury Issue means the United States Treasury security selected by the Independent Investment Banker as having a maturity
comparable to the remaining term of the notes to be redeemed (assuming, for this purpose, that the notes matured on the par call date) that would
be used, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity with the remaining term of those notes (assuming, for this purpose, that the notes matured on the par call date).

Comparable Treasury Price means, with respect to the notes on any redemption date, (1) the average of four Reference Treasury Dealer
Quotations for such redemption date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (2) if the Independent
Investment Banker obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such quotations.

Independent Investment Banker means one of the Reference Treasury Dealers appointed by the Trustee as directed by us.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and the notes on any redemption date, the
average, as determined by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue for such notes
(expressed in each case as a percentage of its principal amount) quoted in writing to the Independent Investment Banker by such Reference
Treasury Dealer at 5:00 p.m. on the third business day preceding such redemption date.
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Reference Treasury Dealer means each of (i) a Primary Treasury Dealer (as defined below) selected by U.S. Bancorp Investments, Inc., (ii)
Wells Fargo Securities, LLC and their respective successors and (iii) two Primary Treasury Dealers (as defined below) selected by the
Company; provided, however, that if any of the foregoing shall cease to be a primary U.S. Government securities dealer in New York City (a

Primary Treasury Dealer ), we shall replace that former dealer with another Primary Treasury Dealer.

Treasury Rate means, with respect to any redemption date, (1) the average of the yields in each statistical release for the immediately preceding
week designated H.15 or any successor publication which is published by the Board of Governors of the Federal Reserve System and which
establishes yields on actively traded United States Treasury securities adjusted to constant maturity under U.S. government securities Treasury
constant maturities nominal, for the maturity corresponding to the Comparable Treasury Issue (if no maturity is within three months before or
after the remaining term of the notes to be redeemed, yields for the two published maturities most closely corresponding to the Comparable
Treasury Issue will be determined and the Treasury Rate will be interpolated or extrapolated from such yields on a straight line basis, rounding
to the nearest month) or (2) if such release (or any successor release) is not published during the week preceding the calculation date or does not
contain such yields, the rate per year equal to the semi-annual equivalent yield-to-maturity of the Comparable Treasury Issue, calculated using a
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such
redemption date. The Treasury Rate will be calculated on the third business day preceding the redemption date.

We will mail notice of any redemption between 30 days and 60 days before the redemption date to each holder of the notes to be redeemed. In
connection with any redemption of notes, any such redemption may, at our discretion, be subject to one or more conditions precedent. If such
redemption is subject to satisfaction of one or more conditions precedent, the notice of such redemption shall state that, in our discretion, the
redemption date may be delayed until such time as any or all such conditions shall be satisfied, or such redemption may not occur and such
notice may be rescinded in the event that any or all such conditions shall not have been satisfied by the redemption date, or by the redemption
date so delayed.

Unless we default in payment of the redemption price and accrued interest, if any, on and after the redemption date, interest will cease to accrue
on the notes or portions of the notes called for redemption.

In the case of a partial redemption, selection of the notes for redemption will be made pro rata, by lot or by such other method as the Trustee in
its sole discretion deems fair and appropriate. No notes of a principal amount of $2,000 or less will be redeemed in part. 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.
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
for cancellation of the original note.

Change of Control Repurchase Event

If a change of control repurchase event (as defined below) occurs, unless we have exercised our right to redeem the notes as described above or
have defeased the notes as described below, we will be required to make an irrevocable offer to each holder of notes to repurchase all or any part
(equal to or in excess of $2,000 and in integral multiples of $1,000) of that holder s notes at a repurchase price in cash equal to 101% of the
aggregate principal amount of notes repurchased plus accrued and unpaid interest, if any, on the notes repurchased to, but not including, the date
of repurchase. Within 30 days following a change of control repurchase event or, at our option, prior to a change of control (as defined below),
but in either case, after the public announcement of the change of control, we will mail, or shall cause to be mailed, a notice to each holder, with
a copy to the Trustee, describing the transaction or transactions that constitute or may constitute the change of control repurchase event, offering
to repurchase notes on the payment date specified in the notice, which date will be no earlier than 30 days and no later than 60 days from the
date such notice is mailed, disclosing that any note not tendered for repurchase will continue to accrue interest, and specifying the procedures for
tendering notes. The notice shall, if mailed prior to the date of
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consummation of the change of control, state that the offer to purchase is conditioned on a change of control repurchase event occurring on or
prior to the payment date specified in the notice. We will comply with the requirements of Rule 14e-1 under the Exchange Act, and any other
securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the notes
as a result of a change of control repurchase event. To the extent that the provisions of any securities laws or regulations conflict with the change
of control repurchase event provisions of the notes, we will comply with the applicable securities laws and regulations and will not be deemed to
have breached our obligations under the change of control repurchase event provisions of the notes by virtue of such conflict.

On the repurchase date following a change of control repurchase event, we will, to the extent lawful:
(1) accept for payment all notes or portions of notes properly tendered pursuant to our offer;

(i) deposit with the paying agent an amount equal to the aggregate purchase price in respect of all notes or portions of notes properly tendered;
and

(iii) deliver or cause to be delivered to the Trustee the notes properly accepted, together with an Officers Certificate stating the aggregate
principal amount of notes being purchased by us.

The paying agent will promptly distribute to each holder of notes properly tendered the purchase price for the notes deposited with them by us,
we will execute, and the authenticating agent will promptly authenticate and deliver (or cause to be transferred by book-entry) to each holder a
new note equal in principal amount to any unpurchased portion of any notes surrendered provided that each new note will be in a principal
amount of an integral multiple of $1,000.

We will not be required to make an offer to repurchase the notes upon a change of control repurchase event if a third party makes such an offer
in the manner, at the times and otherwise in compliance with the requirements for an offer made by us and such third party purchases all notes
properly tendered and not withdrawn under its offer. In addition, we will not repurchase any notes if there has occurred and is continuing on the
change of control payment date (as defined in the Indenture) an event of default under the Indenture, other than a default in the payment of the
purchase price upon a change of control repurchase event.

The definition of change of control (as well as the covenant regarding our ability to enter into consolidations, mergers and sales of assets)

includes the direct or indirect sale, transfer, conveyance or other disposition of all or substantially all of our properties or assets, taken as a whole
with our subsidiaries. Although there is a limited body of case law interpreting the phrase substantially all, there is no precise established
definition of the phrase under applicable law. Accordingly, the ability of a holder of notes to require us to repurchase the notes as a result of a

sale, transfer, conveyance or other disposition of less than all of the properties or assets of us and our subsidiaries taken as a whole to another
person or group may be uncertain.

For purposes of the foregoing discussion of a repurchase at the option of holders, the following definitions are applicable:

below investment grade ratings event means that on any day commencing 60 days prior to the first public announcement by us of any change of
control (or pending change of control) and ending 60 days following consummation of such change of control (which period will be extended
following consummation of a change of control for up to an additional 60 days for so long as either of the rating agencies has publicly
announced that it is considering a possible ratings change), the notes are downgraded to a rating that is below investment grade (as defined
below) by each of the rating agencies (regardless of whether the rating prior to such downgrade was investment grade or below investment
grade).

change of control means the occurrence of any of the following: (1) the consummation of any transaction (including, without limitation, any
merger or consolidation) the result of which is that any person (as that term is used in Section 13(d)(3) of the Exchange Act) (other than us or
one of our
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subsidiaries) becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than
50% of our voting stock (as defined below) or other voting stock into which our voting stock is reclassified, consolidated, exchanged or
changed, measured by voting power rather than number of shares; (2) the direct or indirect sale, transfer, conveyance or other disposition (other
than by way of merger or consolidation), in one or more series of related transactions, of all or substantially all of our assets and the assets of our
subsidiaries, taken as a whole, to one or more persons (as defined in the Indenture) (other than us or one of our subsidiaries); or (3) the first day
on which a majority of the members of our Board of Directors is composed of members who are not continuing directors. Notwithstanding the
foregoing, a transaction will not be deemed to involve a change of control if (1) we become a direct or indirect wholly-owned subsidiary of a
holding company and (2)(A) the direct or indirect holders of the voting stock of such holding company immediately following that transaction
are substantially the same as the holders of our voting stock immediately prior to that transaction or (B) immediately following that transaction
no person (other than a holding company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more than
50% of the voting stock of such holding company.

change of control repurchase event means the occurrence of both a change of control and a below investment grade ratings event.

continuing directors means, as of any date of determination, any member of our Board of Directors who (1) was a member of such Board of
Directors on the date the notes were issued or (2) was nominated for election, elected or appointed to such Board of Directors with the approval
of a majority of the continuing directors who were members of such Board of Directors at the time of such nomination, election or appointment
(either by a specific vote or by approval of our proxy statement in which such member was named as a nominee for election as a director,
without objection to such nomination).

investment grade means a rating of Baa3 or better by Moody s (or its equivalent under any successor rating categories of Moody s); a rating of
BBB- or better by S&P (or its equivalent under any successor rating categories of S&P); and the equivalent investment grade credit rating from
any additional rating agency or rating agencies selected by us.

Moody s means Moody s Investors Service, Inc.

rating agency means (1) each of Moody s and S&P; and (2) if either of Moody s or S&P ceases to rate the notes or fails to make a rating of the
notes publicly available for reasons outside of our control, a nationally recognized statistical rating organization within the meaning of Section
3(a)(62) under the Exchange Act, selected by us (and certified by a resolution of our Board of Directors) as a replacement agency for the agency
that ceased such rating or failed to make it publicly available.

S&P means Standard & Poor s Ratings Services, a division of McGraw-Hill, Inc.

voting stock of any specified person (as that term is used in Section 13(d)(3) of the Exchange Act) as of any date means the capital stock of such
person that is at the time entitled to vote generally in the election of the board of directors of such person.

The change of control repurchase event feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
us and, thus, the removal of incumbent management. We could, in the future, enter into certain transactions, including acquisitions, refinancings
or other recapitalizations, that would not constitute a change of control repurchase event under the notes, but that could increase the amount of
indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings on the notes.

We may not have sufficient funds to repurchase all the notes upon a change of control repurchase event.
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Notwithstanding that we are subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act or are otherwise required to report
on an annual and quarterly basis on forms provided for in those annual and quarterly reporting pursuant to rules and regulations promulgated by
the SEC, so long as the notes are outstanding (unless defeased in a legal defeasance), the Company will (a) file with the SEC (unless the SEC
will not accept such filing), and (b) make available to the Trustee and, upon written request, the registered holders of the notes, without cost to
any holder, from the date that the notes are issued:

(1) within the time periods specified by the Exchange Act (including all applicable extension periods), an annual report on Form 10-K (or any
successor or comparable form) containing the information required to be contained therein (or required in such successor or comparable form);
and

(2) within the time periods specified by the Exchange Act (including all applicable extension periods), a quarterly report on Form 10-Q (or any
successor or comparable form).

In the event that we are not permitted to file those reports with the SEC pursuant to the Exchange Act, we will nevertheless make available such
Exchange Act reports to the Trustee and the holders of the notes as if we were subject to the reporting requirements of Section 13 or 15(d) of the
Exchange Act within the time periods specified by the Exchange Act (including all applicable extension periods), which requirement may be
satisfied by posting those reports on our website within the time periods specified above.

Notwithstanding the foregoing, the availability of the reports referred to in paragraphs (1) and (2) above on the SEC s Electronic Data Gathering,
Analysis and Retrieval system (or any successor system, including the SEC s Interactive Data Electronic Application system) and our website
within the time periods specified above will be deemed to satisty the above delivery obligation.

Covenants

The notes are subject to the restrictive covenants described under the section entitled Description of Debt Securities Covenants in the
accompanying prospectus.

Consolidation, Merger and Sale of Assets

The notes are subject to some limitations on our ability to enter into some consolidations, mergers or transfers of substantially all of our assets as
described under the section entitled Description of Debt Securities Consolidation, Merger and Sale of Assets in the accompanying prospectus.

Events of Default

The notes are subject to the events of default described under the section entitled Description of Debt Securities Events of Default in the
accompanying prospectus.

Modification and Waiver

The notes are subject to provisions allowing, under some conditions, the modification or amendment of the Indenture or waiving our compliance
with some provisions of the Indenture, as described under the section entitled Description of Debt Securities Modification and Waiver in the
accompanying prospectus.

Defeasance and Discharge Provisions

The notes are subject to defeasance and discharge of debt or to defeasance of some restrictive and other covenants as described under the section
entitled Description of Debt Securities Defeasance in the accompanying prospectus. We may also defease our obligation to repurchase all of the
notes upon a change of control repurchase event under the circumstances described under the section Description of Debt Securities Defeasance
in the accompanying prospectus.
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One or more global securities deposited with, or on behalf of, The Depository Trust Company, New York, New York ( DTC ), will represent the
notes. The global securities representing the notes will be registered in the name of a nominee of DTC. Except under the circumstances
described in the accompanying prospectus under Description of Debt Securities Global Securities, we will not issue the notes in definitive form.

You can find a more detailed description of DTC s procedures for the global securities in the accompanying prospectus under Description of
Debt Securities Global Securities. DTC has confirmed to us and the underwriters and the Trustee that it intends to follow these procedures for
debt securities.

Holders may elect to hold interests in the notes in global form through either DTC in the United States or Clearstream Banking, société anonyme

( Clearstream, Luxembourg ) or Euroclear Bank S.A./N.V., as operator of the Euroclear System (the Euroclear System ), in Europe if they are
participants in those systems, or indirectly through organizations which are participants in those systems. Clearstream, Luxembourg and the
Euroclear System will hold interests on behalf of their participants through customers securities accounts in Clearstream, Luxembourg s and the
Euroclear System s names on the books of their respective depositories, which in turn will hold such interests in customers securities accounts in
the depositories names on the books of DTC. Citibank, N.A. will act as depository for Clearstream, Luxembourg and for the Euroclear System
(in such capacities, the U.S. Depositories ).

Clearstream, Luxembourg advises that it is incorporated under the laws of Luxembourg as a professional depository. Clearstream, Luxembourg
holds securities for its participating organizations ( Clearstream Participants ) and facilitates the clearance and settlement of securities transactions
between Clearstream Participants through electronic book-entry changes in accounts of Clearstream Participants, thereby eliminating the need
for physical movement of certificates. Clearstream, Luxembourg provides to Clearstream Participants, 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 several countries. As a professional depository, Clearstream, Luxembourg is subject to
regulation by the Luxembourg Commission for the Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier).
Clearstream Participants are recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks,
trust companies, clearing corporations and certain other organizations and may include the underwriters. 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 Participant, either directly or indirectly.

Distributions with respect to interests in the notes held beneficially through Clearstream, Luxembourg will be credited to cash accounts of
Clearstream Participants in accordance with its rules and procedures, to the extent received by the U.S. Depository for Clearstream,
Luxembourg.

The Euroclear System advises that it was created in 1968 to hold securities for participants of the Euroclear System ( Euroclear Participants ) and
to clear and settle transactions between Euroclear Participants through simultaneous electronic book-entry delivery against payment, thereby
eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of securities and cash. The Euroclear
System includes various other services, including securities lending and borrowing and interfaces with domestic markets in several countries.

The Euroclear System is operated by Euroclear Bank S.A./N.V. (the Euroclear Operator ). All operations are conducted by the Euroclear
Operator, and all Euroclear securities clearance accounts and Euroclear System cash accounts are accounts with the Euroclear Operator.

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.
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Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the Terms and Conditions ).
The Terms and Conditions govern transfers of securities and cash within the Euroclear System, withdrawals 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 records of or relationship with persons holding through Euroclear
Participants.

Distributions with respect to the notes held beneficially through the Euroclear System will be credited to the cash accounts of Euroclear
Participants in accordance with the Terms and Conditions, to the extent received by the U.S. Depository for the Euroclear System.

Although DTC has agreed to the foregoing procedures in order to facilitate transfers of interests in the global security certificates among
participants, DTC is under no obligation to perform or continue to perform these procedures, and these procedures may be discontinued at any
time. We will not have any responsibility for the performance by DTC or its direct participants or indirect participants under the rules and
procedures governing DTC. The information in this section concerning DTC, its book-entry system, Clearstream, Luxembourg and the
Euroclear System has been obtained from sources that we believe to be reliable, but we have not attempted to verify the accuracy of this
information.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC Participants will occur in
the ordinary way 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 participants and/or Euroclear Participants will occur in the ordinary way in accordance
with the applicable rules and operating procedures of Clearstream, Luxembourg and the Euroclear System, as applicable.

Cross-market transfers between persons holding directly or indirectly through DTC on the one hand and directly or indirectly through
Clearstream Participants or Euroclear Participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by its U.S. Depository; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such 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, deliver instructions to its U.S. Depository to take action 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 Participants and Euroclear Participants may not deliver instructions directly to their respective U.S. Depositories.

Because of the time zone differences, credits of notes received in Clearstream, Luxembourg or the Euroclear System as a result of a transaction
with a DTC Participant will be made during the subsequent securities settlement processing and dated the business day following the DTC
settlement date. The credits or any transactions in the notes settled during the processing will be reported to the relevant Euroclear Participant or
Clearstream Participant on that business day. Cash received in Clearstream, Luxembourg or the Euroclear System as a result of sale of the notes
by or through a Clearstream Participant or a Euroclear Participant to a DTC Participant will be received with value on the DTC settlement date
but will be available in the relevant Clearstream, Luxembourg or the Euroclear System cash account only as of the business day following the
settlement in DTC.
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Although DTC, Clearstream, Luxembourg and the Euroclear System have agreed to the foregoing procedures in order to facilitate transfers of
notes among participants of DTC, Clearstream, Luxembourg and the Euroclear System, they are under no obligation to perform or continue to
perform such procedures and such procedures may be discontinued or changed at any time.
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The following discussion summarizes certain U.S. federal income tax consequences of the purchase, beneficial ownership and disposition of the
notes by U.S. and Non-U.S. Holders (each as defined below).

This summary is based on the Internal Revenue Code of 1986, as amended (the Code ), regulations issued under the Code, judicial authority and
administrative rulings and practice (all as in effect as of the date hereof), all of which are subject to change and differing interpretations. Any

such change or differing interpretation may be applied retroactively and may adversely affect the U.S. federal income tax consequences

described in this prospectus supplement. This summary only addresses investors that purchase the notes pursuant to this prospectus supplement

at the price set forth on the cover page and will hold their notes as capital assets within the meaning of Section 1221 of the Code. This summary
does not discuss all of the U.S. federal income tax consequences that may be relevant to particular investors or to investors subject to special
treatment under the U.S. federal income tax laws (such as insurance companies, banks and other financial institutions, tax-exempt entities,
partnerships or other pass-through entities (and persons holding the notes through a partnership or other pass-through entity), retirement plans,
regulated investment companies, securities dealers, traders in securities who elect to apply a mark-to-market method of accounting, persons
holding the notes as part of a straddle,  constructive sale, ora conversion transaction for U.S. federal income tax purposes, or as part of some
other integrated investment, U.S. expatriates, controlled foreign corporations,  passive foreign investment companies, persons subject to the
alternative minimum tax, U.S. Holders (as defined below) who hold notes through non-U.S. brokers or other non-U.S. intermediaries, or U.S.
Holders whose functional currency for tax purposes is not the U.S. dollar).

This summary also does not discuss any tax consequences arising under the laws of any state, local or foreign tax jurisdiction or any tax
consequences arising under U.S. federal tax laws other than U.S. federal income tax laws.

We do not intend to seek a ruling from the Internal Revenue Service (the IRS ) with respect to any matters discussed in this section, and we
cannot assure you that the IRS will not challenge one or more of the tax consequences described below. The term holder as used in this section
refers to a beneficial holder of the notes and not the record holder.

Persons considering the purchase of the notes, including any persons who would be Non-U.S. Holders, should consult their own tax
advisors concerning the application of U.S. federal income tax laws to their particular situations as well as any consequences of the
purchase, beneficial ownership and disposition of the notes arising under any other U.S. federal tax laws or the laws of any state, local
or foreign taxing jurisdiction.

For purposes of this discussion, a U.S. Holder means a holder of notes that, for U.S. federal income tax purposes, is:

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

a corporation created or organized under the laws of the United States, any state thereof or the District of Columbia;

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

a trust if a court within the United States is able to exercise primary supervision over its administration and one or more U.S. persons
have the authority to control all substantial decisions of the trust, or certain electing trusts that were in existence on August 20, 1996 and
were treated as domestic trusts before that date.
For purposes of this discussion, the term Non-U.S. Holder means a holder of a note that is, for U.S. federal income tax purposes, an individual,
corporation, estate or trust that is not a U.S. Holder.

If an entity treated as a partnership for U.S. federal income tax purposes holds notes, the tax treatment of a partner will generally depend on the
status of the partner and upon the activities of the partnership. Persons who are partners in a partnership considering investing in notes should
consult their own tax advisors.
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U.S. Federal Income Tax Consequences to U.S. Holders
Taxation of Interest

Interest on the notes will be taxable to a U.S. Holder as ordinary interest income. A U.S. Holder must report this income either when it accrues
or is received, depending on the holder s regular method of accounting for U.S. federal income tax purposes.

Treatment of Dispositions of Notes

Upon the sale, exchange, retirement, redemption or other taxable disposition of a note, a U.S. Holder generally will recognize gain or loss equal
to the difference, if any, between the amount received on such disposition (other than amounts received in respect of accrued and unpaid interest,
which will be taxable as interest income to the extent not previously included in income) and the U.S. Holder s adjusted tax basis in the note. A
U.S. Holder s adjusted tax basis in a note generally will be the cost of the note to the U.S. Holder. Any gain or loss recognized on the sale,
exchange, retirement, redemption or other taxable disposition of a note generally will be capital gain or loss, and will be long-term capital gain
or loss if, at the time of such sale, exchange, retirement, redemption or other taxable disposition, the U.S. Holder has held the note for more than
one year. The ability to deduct capital losses is subject to limitation under U.S. federal income tax laws. Long-term capital gain recognized by a
non-corporate U.S. Holder is generally taxed at preferential rates.

Medicare Tax

A U.S. Holder that is an individual or estate, or a trust that does not fall into a special class of trusts that is exempt from such tax, will be subject

to a 3.8% tax on the lesser of (1) the U.S. holder s netinvestment income (or undistributed net investment income in the case of an estate or trust)
for the relevant taxable year and (2) the excess of the U.S. holder s modified adjusted gross income (or adjusted gross income in the case of an
estate or trust) for the taxable year over a certain threshold (which in the case of individuals will be between $125,000 and $250,000, depending

on the individual s circumstances). A holder s net investment income will generally include its interest income and its net gains from the
disposition of notes, unless such interest income or net gains are derived in the ordinary course of the conduct of a trade or business (other than a
trade or business that consists of certain passive or trading activities). If you are an individual, estate or trust, you are urged to consult your own

tax advisors regarding the applicability of the Medicare tax to your income and gains in respect of your investment in the notes.

U.S. Federal Income Tax Consequences to Non-U.S. Holders

The following is a general discussion of U.S. federal income tax consequences of the purchase, beneficial ownership and disposition of the notes
by a holder thatis a Non-U.S. Holder.

Taxation of Interest

A Non-U.S. Holder will not be subject to U.S. federal income tax or withholding tax in respect of interest income on the notes if each of the
following requirements is satisfied:

The interest is not effectively connected with the conduct by the Non-U.S. Holder of a trade or business within the United States.

The Non-U.S. Holder provides the applicable withholding agent with an appropriately completed IRS Form W-8BEN or IRS Form
W-8BEN-E (or other applicable form) together with all appropriate attachments, identifying the Non-U.S. Holder and stating, among
other things, that the Non-U.S. Holder is not a U.S. person. If a note is held through a securities clearing organization, bank or another
financial institution that holds customers securities in the ordinary course of its trade or business, this requirement is generally satisfied
if (i) the Non-U.S. Holder provides such a form to the organization or institution, and (ii) the organization or institution certifies to us
that it has
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received such a form from the Non-U.S. Holder or another intermediary and furnishes the applicable withholding agent with a copy. In
addition, Non-U.S. Holders that are entities rather than individuals must satisfy certain special certification requirements.

The Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting power of all classes of our
stock that are entitled to vote within the meaning of Section 871(h)(3) of the Code and the Treasury Regulations thereunder.

The Non-U.S. Holder is not a controlled foreign corporation that is actually or constructively related to us through sufficient stock

ownership (as provided in the Code), nor a bank (within the meaning of the Code) receiving interest on a loan entered into in the

ordinary course of its business.
If these conditions are not met, a 30% withholding tax will apply to interest income on the notes, unless (i) an applicable income tax treaty
reduces or eliminates such tax and a Non-U.S. Holder claiming the benefit of that treaty provides the applicable withholding agent with a
properly executed IRS Form W-8BEN or IRS Form W-8 BEN-E (or other applicable form) or (ii) the interest is effectively connected with the
conduct by the Non-U.S. Holder of a trade or business within the United States and the Non-U.S. Holder provides the applicable withholding
agent with an appropriate statement to that effect on an IRS Form W-8ECI (or other applicable form). In the case of the second exception, such
Non-U.S. Holder generally will be subject to U.S. federal income tax with respect to its effectively connected income on a net income basis in
the same manner as U.S. Holders, as described above, unless an applicable tax treaty provides otherwise. Additionally, in such event, Non-U.S.
Holders that are corporations could be subject to a branch profits tax on their effectively connected earnings and profits (subject to adjustments)
at a 30% rate (or lower applicable treaty rate). Non-U.S. Holders should consult their own tax advisors regarding the application of U.S. federal
income tax laws to their particular situations.

Treatment of Dispositions of Notes

Generally, a Non-U.S. Holder will not be subject to U.S. federal income tax or withholding tax on any gain recognized upon the sale, exchange,
retirement, redemption or other taxable disposition of a note unless:

such holder is an individual present in the United States for 183 days or more in the taxable year of the sale, exchange, retirement,
redemption or other taxable disposition and certain other conditions are met, in which case such gain (net of certain U.S. source capital
losses) would be subject to a 30% tax unless an applicable tax treaty provides for a lower tax rate, or

the gain is effectively connected with the conduct by the Non-U.S. Holder of a trade or business in the United States, in which case the
Non-U.S. Holder will generally be subject to U.S. federal income tax on such gain on a net income basis in the same manner as U.S.
Holders, as described above, unless an applicable tax treaty provides otherwise. Additionally, Non-U.S. Holders that are corporations
could be subject to a branch profits tax on their effectively connected earnings and profits (subject to adjustments) at a 30% rate (or
lower applicable treaty rate).

Foreign Accounts Tax Compliance Act ( FATCA )

Under the provisions of the Code referred to as FATCA, additional U.S. federal withholding tax may apply to certain types of payments made to

foreign financial institutions, as specially defined under such rules, and certain other non-U.S. entities (including in circumstances where the
foreign financial institution or other non-U.S. entity is acting as an intermediary). The legislation imposes a 30% withholding tax on interest on,
or, after December 31, 2018, gross proceeds from the sale or other disposition (including a retirement or redemption) of, notes paid to a foreign
financial institution unless the foreign financial institution enters into an agreement with the U.S. Treasury to provide certain information
regarding such institution s account holders and owners of its equity or debt or, in the case of a foreign financial institution in a jurisdiction that
has entered into an intergovernmental agreement with the United States, complies
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with the requirements of such agreement. In addition, the legislation imposes a 30% withholding tax on the same types of payments to a
non-financial foreign entity unless the entity certifies that it does not have any substantial U.S. owners or furnishes identifying information
regarding each substantial U.S. owner. The legislation applies to payments of interest on the notes and, after December 31, 2018, to gross
proceeds from the sale or other disposition of notes. Prospective investors should consult their own tax advisors regarding this legislation.

U.S. Information Reporting Requirements and Backup Withholding Tax Applicable to
U.S. Holders and Non-U.S. Holders

Information reporting requirements generally will apply to payments to a U.S. Holder of interest on, and proceeds received from the sale,
exchange, retirement, redemption or other taxable disposition of, a note, unless the holder is an exempt recipient, such as a corporation. In
addition, backup withholding at the rate of 28% may apply to such payments or proceeds if a U.S. Holder that is not an exempt recipient fails to
furnish the applicable withholding agent with a correct taxpayer identification number or other required certification, has been notified by the
IRS that it is subject to backup withholding for previously failing to report interest or dividends required to be shown on the holder s federal
income tax returns, or otherwise fails to comply with applicable requirements of the backup withholding rules. A U.S. Holder that fails to
provide its correct taxpayer identification number may also be subject to penalties imposed by the IRS.

In general, a Non-U.S. Holder will not be subject to backup withholding with respect to interest payments on the notes if such holder certifies
that it is not a U.S. person. However, information reporting may still apply with respect to such payments.

A Non-U.S. Holder may be subject to backup withholding and related information reporting with respect to the proceeds of a sale, exchange,
retirement, redemption or other taxable disposition of a note made within the United States or conducted through certain United States financial
intermediaries unless such holder certifies that it is not a U.S. person or such holder otherwise establishes an exemption. Non-U.S. Holders
should consult their own tax advisors regarding the application of information reporting and backup withholding in their particular situations, the
availability of exemptions and the procedure for obtaining such exemptions, if available.

Backup withholding is not an additional tax and any amounts withheld under the backup withholding rules may be refunded or credited against
the holder s U.S. federal income tax liability, if any, provided that certain required information is timely furnished to the IRS. The information
reporting requirements may apply regardless of whether backup withholding is required.
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UNDERWRITING

U.S. Bancorp Investments, Inc. and Wells Fargo Securities, LLC are acting as the representatives (the representatives ) of each of the
underwriters named below. Subject to the terms and conditions set forth in an underwriting agreement among us and the underwriters, we have
agreed to sell to the underwriters, and each of the underwriters has agreed, severally and not jointly, to purchase from us, the principal amount of
notes set forth opposite its name below.

Principal
Underwriter Amount of Notes
U.S. Bancorp Investments, Inc.
Wells Fargo Securities, LLC
Goldman, Sachs & Co.
Merrill Lynch, Pierce, Fenner & Smith

Incorporated
SunTrust Robinson Humphrey, Inc.
FTN Financial Securities Corp.
Regions Securities LLC
Synovus Securities Inc.
The Williams Capital Group, L.P.

Total $

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to purchase
all of the notes sold under the underwriting agreement if any of these notes are purchased. If an underwriter defaults, the underwriting agreement
provides that the purchase commitments of the non-defaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters and their controlling persons against certain liabilities in connection with this offering, including
liabilities under the Securities Act of 1933, as amended, or to contribute to payments the underwriters may be required to make in respect of
those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal matters
by their counsel, including the validity of the notes, and other conditions contained in the underwriting agreement, such as the receipt by the
underwriters of officer s certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or modify offers to the public and
to reject orders in whole or in part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the public offering price set forth on
the cover page of this prospectus supplement and to certain dealers at such price less a concession not in excess of % of the principal amount
of the notes. After the initial offering, the public offering price, concession or any other term of the offering may be changed.

The expenses of the offering, not including the underwriting discount, are estimated at $ and are payable by us.
New Issue of Notes

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any securities
exchange or for inclusion of the notes on any automated dealer quotation system. We have been advised by the underwriters that they presently
intend to make a market in the notes after completion of the offering. However, they are under no obligation to do so and may discontinue any
market-making activities at any time without any notice. We cannot assure the liquidity of
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the trading market for the notes or that an active public market for the notes will develop. If an active public trading market for the notes does
not develop, the market price and liquidity of the notes may be adversely affected. If the notes are traded, they may trade at a discount from their
initial offering price, depending on prevailing interest rates, the market for similar securities, our operating performance and financial condition,
general economic conditions and other factors.

Settlement

We expect that delivery of the notes will be made to investors on or about , 2017, which will be the third business day following the
date of this prospectus supplement (such settlement being referred to as T+3 ).

Short Positions

In connection with the offering, the underwriters may purchase and sell the notes in the open market. These transactions may include short sales
and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater principal
amount of notes than they are required to purchase in the offering. The underwriters must close out any short position by purchasing notes in the
open market. A short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of
the notes in the open market after pricing that could adversely affect investors who purchase in the offering.

Similar to other purchase transactions, the underwriters purchases to cover the syndicate short sales may have the effect of raising or maintaining
the market price of the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be
higher than the price that might otherwise exist in the open market.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of the notes. In addition, neither we nor any of the underwriters make any representation that the
representatives or any other underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued
without notice.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include sales and
trading, commercial and investment banking, advisory, investment management, investment research, principal investment, hedging, market
making, brokerage and other financial and non-financial activities and services. Some of the underwriters and their affiliates have engaged in,
and may in the future engage in, investment banking and other commercial dealings in the ordinary course of business with us or our affiliates.
They have received, or may in the future receive, customary fees and commissions for these transactions.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of investments
and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own
account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments of ours or
our affiliates. Certain of the underwriters or their affiliates that have a lending relationship with us routinely hedge their credit exposure to us
consistent with their customary risk management policies. Typically, such underwriters and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities,
including potentially the notes offered hereby. Any such short positions could adversely affect future trading prices of the notes offered hereby.
The underwriters or their affiliates are agents and/or lenders under our revolving credit facility and an affiliate of Regions Securities LLC is the
trustee, authenticating agent, paying agent, registrar and transfer agent under the Indenture. The
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underwriters and their affiliates may also make investment recommendations and/or publish or express independent research views in respect of
such securities or financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such securities
and instruments.

A member of the Vulcan board of directors is Chairman, President and Chief Executive Officer of Regions Financial Corporation, the parent
company of Regions Securities LLC. In addition, two other members of the Vulcan board of directors serve on the board of directors of Regions
Financial Corporation.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a Relevant Member State ), no offer of notes may be made 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 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; 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 company or the representatives to publish a prospectus pursuant to Article 3 of the
Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

This prospectus has been prepared on the basis that any offer of notes in any Relevant Member State will be made pursuant to an exemption
under the Prospectus Directive from the requirement to publish a prospectus for offers of notes. Accordingly any person making or intending to
make an offer in that Relevant Member State of notes which are the subject of the offering contemplated in this prospectus may only do so in
circumstances in which no obligation arises for the company or any of the underwriters to publish a prospectus pursuant to Article 3 of the
Prospectus Directive in relation to such offer. Neither the company nor the underwriters have authorized, nor do they authorize, the making of
any offer of notes in circumstances in which an obligation arises for the company or the underwriters to publish a prospectus for such offer.

For the purpose of the above provisions, the expression an offer 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 the Relevant Member State by any measure implementing the
Prospectus Directive in the Relevant Member State and the expression Prospectus Directive means Directive 2003/71/EC (as amended,
including by Directive 2010/73/EU) and includes any relevant implementing measure in the Relevant Member State.

Notice to Prospective Investors in the United Kingdom

In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may

only be directed at persons who are qualified investors (as defined in the Prospectus Directive) (i) who have professional experience in matters
relating to investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as
amended (the Order ) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling
within Article 49(2) (a) to (d) of the Order (all such persons together being referred to as relevant persons ). This document must not be acted on
or relied on in the United Kingdom by persons who are not relevant persons. In the United Kingdom, any investment or investment activity to
which this document relates is only available to, and will be engaged in with, relevant persons.
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Notice to Prospective Investors in Switzerland

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

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial Services

Authority ( DFSA ). This prospectus supplement is intended for distribution only to persons of a type specified in the Offered Securities Rules of
the DFSA. It must not be delivered to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any
documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement nor taken steps to verify the information
set forth herein and has no responsibility for the prospectus supplement. The notes to which this prospectus supplement relates may be illiquid
and/or subject to restrictions on their resale. Prospective purchasers of the notes offered should conduct their own due diligence on the notes. If
you do not understand the contents of this prospectus supplement you should consult an authorized financial advisor.

Notice to Prospective Investors in Hong Kong

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to professional investors within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not

result in the document being a prospectus within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in each case

whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to
persons outside Hong Kong or only to professional investors within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of
Hong Kong) and any rules made thereunder.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered under the Securities and Exchange Law of Japan (the Securities and Exchange Law ) and each
underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan

(which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or

to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption from the registration
requirements of, and otherwise in compliance with, the Securities and Exchange Law and any other applicable laws, regulations and ministerial
guidelines of Japan.

Notice to Prospective Investors in Singapore

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or
distributed, nor may the notes
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be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the SFA ), (ii) to a
relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA or
(iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries rights and
interest in that trust shall not be transferable for 6 months after that corporation or that trust has acquired the notes under Section 275 except:

(1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in
accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the transfer; or (3) by operation of
law.

Notice to Prospective Investors in Canada

The notes may be sold in Canada only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as
defined in National Instrument 31- 103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the notes
must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
offering memorandum (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser s province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser s province or territory for particulars of these rights or
consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not required to comply with
the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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WHERE YOU CAN FIND MORE INFORMATION AND INCORPORATION BY
REFERENCE OF CERTAIN DOCUMENTS

Vulcan files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document
we file with the SEC at the SEC s public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. You may obtain
information on the operation of the SEC s public reference facilities by calling the SEC at 1-800-SEC-0330. Our SEC filings are also accessible
through the Internet at the SEC s web site at http://www.sec.gov and through the New York Stock Exchange, 20 Broad Street, New York, New
York 10005.

The SEC permits us to incorporate by reference into this prospectus supplement the information in documents we file with it, which means that
we can disclose important information to you by referring you to those documents. The information incorporated by reference is considered to

be a part of this prospectus supplement, and later information that we file with the SEC will update and supersede any information contained in
this prospectus supplement or incorporated by reference in this prospectus supplement. We incorporate by reference the documents listed 