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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Proposed

Maximum

Aggregate

Offering Price
Amount of

Registration Fee(1)
4.450% Notes due 2025 $500,000,000 $58,100
Total $500,000,000 $58,100

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.
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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-186766

P R O S P E C T U S     S U P P L E M E N T

(To prospectus dated February 20, 2013)

Masco Corporation
$500,000,000 4.450% Notes Due 2025

Issue Price: 100.000%

We are offering $500,000,000 of our 4.450% notes due 2025 (the �Notes�).

The Notes will bear interest at a fixed rate of 4.450% per annum. We will pay interest semi-annually on the Notes on April 1 and October 1 of
each year, beginning on October 1, 2015. The Notes will mature on April 1, 2025.

We may redeem the Notes at any time at the applicable Redemption Price set forth under the heading �Description of the Notes � Redemption at
Our Option� in this prospectus supplement.

The Notes will be unsecured obligations and rank equally with all of our other unsecured senior indebtedness from time to time outstanding. The
Notes will be issued only in registered form in denominations of $2,000 and integral multiples of $1,000 above that amount.

Investing in the Notes involves risks. See the �Risk Factors� section of our Annual Report on Form 10-K for the
year ended December 31, 2014 and beginning on page S-4 of this prospectus supplement for a discussion of
certain risks that should be considered in connection with an investment in the Notes.

You should rely only on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus.
We have not, and the underwriters have not, authorized any other person to provide you with different information.

Price to Public(1)
Underwriting
Discount

Proceeds To Us
(Before Expenses)

Per Note 100.000% 0.650% 99.350% 

Total $ 500,000,000 $ 3,250,000 $ 496,750,000

(1) Plus accrued interest, if any, from March 24, 2015, if settlement occurs after that date.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The Notes will be ready for delivery in book-entry form only through The Depository Trust Company for the benefit of its participants,
including Euroclear and Clearstream, on or about March 24, 2015.

Joint Book-Running Managers

Citigroup Deutsche Bank Securities J.P. Morgan RBC Capital Markets SunTrust Robinson Humphrey
Senior Co-Managers

BofA Merrill Lynch PNC Capital Markets LLC Wells Fargo Securities
Co-Managers

Fifth Third Securities Comerica Securities SMBC Nikko The Williams Capital Group, L.P. US Bancorp
The date of this prospectus supplement is March 17, 2015.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any free writing prospectus required to be filed with the SEC. Neither we nor the underwriters have authorized anyone
to provide you with different information. If anyone provides you with additional or different information, you should not rely on it.
Neither we nor the underwriters are making an offer of these securities in any jurisdiction where the offer or sale of such securities is
not permitted. You should not assume that the information contained in 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, liquidity, results of operations and prospects may have changed since that date.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS AND RISK FACTORS

Certain sections of this prospectus supplement, including the documents incorporated by reference herein, contain statements reflecting our
views about our future performance and constitute �forward-looking statements� under the Private Securities Litigation Reform Act of 1995.
Forward-looking statements can be identified by words such as �believe,� �anticipate,� �appear,� �may,� �will,� �should,� �intend,� �plan,� �estimate,� �expect,�
�assume,� �seek,� �forecast� and similar references to future periods. These views involve risks and uncertainties that are difficult to predict and,
accordingly, our actual results may differ materially from the results discussed in such forward-looking statements. We caution you against
relying on any of these forward-looking statements. Readers should consider the various factors, including those discussed in our Annual Report
on Form 10-K for the year ended December 31, 2014 under �Risk Factors,� �Management�s Discussion and Analysis of Financial Condition and
Results of Operations � Executive Level Overview,� �� Critical Accounting Policies and Estimates� and �� Outlook for the Company,� and in our
Quarterly Reports on Form 10-Q, that are on file with the SEC, for additional factors that may affect our performance. Several of the more
significant factors that affect our results of operations, including future performance, are our reliance on new home construction and home
improvement, our reliance on key customers, the cost and availability of raw materials, uncertainty in the international economy, shifts in
consumer preferences and purchasing practices, our ability to improve our underperforming businesses, our ability to maintain our competitive
position in our industries, risks associated with the proposed spin-off of our Installation and Other Services businesses, our ability to realize the
expected benefits of the spin-off, the timing and the terms of our share repurchase program, and our ability to reduce corporate expense and
simplify our organizational structure. These and other factors are discussed in our Annual Report on Form 10-K and in our Quarterly Reports on
Form 10-Q as noted above.

Any forward-looking statement made by us speaks only as of the date on which it was made. Factors or events that could cause our actual results
to differ may emerge from time to time, and it is not possible for us to predict all of them. Unless required by law, we undertake no obligation to
update publicly any forward-looking statements as a result of new information, future events or otherwise.

You should rely only on the information contained in this prospectus supplement, in the accompanying prospectus and in material we
file with the SEC. We have not, and the underwriters have not, authorized anyone to provide you with information that is different.

We are offering to sell, and seeking offers to buy, the securities described in this prospectus supplement and the accompanying
prospectus only where offers and sales are permitted. Since information that we file with the SEC in the future will automatically
update and supersede information contained in this prospectus supplement and the accompanying prospectus, you should not assume
that the information contained herein or therein is accurate as of any date other than the date on the front of the document.

S-2
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. This prospectus
supplement also incorporates by reference the information described under �Where You Can Find More Information.� The second part is the
accompanying prospectus dated February 20, 2013. The accompanying prospectus contains a description of our debt securities and gives more
general information, some of which may not apply to this offering.

If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the
information in this prospectus supplement.

Unless we have indicated otherwise, references in this prospectus supplement to �Masco,� the �Company,� �we,� �us� and �our� refer to Masco
Corporation and its consolidated subsidiaries.

S-3
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RISK FACTORS

In considering whether to purchase the Notes, you should carefully consider all the information we have included or incorporated by reference
in this prospectus supplement and the accompanying prospectus. In particular, you should carefully consider the risk factors described below
and the risk factors incorporated by reference from our Annual Report on Form 10-K for the year ended December 31, 2014.

Risks Related to the Offering

An active trading market for the Notes may not develop.

There is currently no public market for the Notes, and we do not currently plan to list the Notes on any national securities exchange. In addition,
the liquidity of any trading market in the Notes, and the market price quoted for the Notes, may be adversely affected by changes in the overall
market for these Notes, prevailing interest rates, ratings assigned to the Notes, time remaining to the maturity of the Notes, outstanding amount
of the Notes, the market for similar securities, prospects for other companies in our industry and changes in Masco�s consolidated financial
condition, results of operations or prospects. A liquid trading market in the Notes may not develop, which could decrease the amounts you
would otherwise receive upon a sale or disposition of the Notes.

The Notes are the unsecured obligations of Masco Corporation and not obligations of its subsidiaries and will be structurally subordinated to
the claims of its subsidiaries� creditors. Structural subordination increases the risk that Masco Corporation will be unable to meet its
obligations on the Notes when they mature.

The Notes are exclusively the obligations of Masco Corporation and are not obligations of its subsidiaries. A substantial portion of Masco
Corporation�s operations are conducted through its subsidiaries. As a result, Masco�s cash flow and ability to service its debt, including the Notes,
depend upon the earnings of its subsidiaries and the distribution to it of earnings, loans or other payments by its subsidiaries.

Masco Corporation�s subsidiaries are separate and distinct legal entities. Its subsidiaries will not guarantee the Notes and are under no obligation
to pay any amounts due on the Notes or to provide Masco Corporation with funds for its payment obligations, whether by dividends,
distributions, loans or other payments. Payments to Masco Corporation by its subsidiaries will also be contingent upon such subsidiaries�
earnings and business considerations and may be subject to legal and contractual restrictions.

Masco Corporation�s right to receive any assets of any of its subsidiaries upon their liquidation or reorganization, and therefore the right of the
holders of the Notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary�s creditors, including senior and
subordinated debt holders and bank and trade creditors. In addition, even if Masco Corporation were a creditor of any of its subsidiaries, its
rights as a creditor would be subordinate to any security interest in the assets of its subsidiaries and any indebtedness of its subsidiaries senior to
that held by Masco Corporation.

In September 2014, Masco Corporation announced a plan to spin off 100 percent of its Installation and Other Services businesses into an
independent, publicly-traded company through a tax-free stock distribution to our stockholders. The transaction is expected to be completed in
mid-2015. Any assets transferred to the spun-off company as part of the separation will not be available to satisfy Masco Corporation�s
obligations on the Notes when they mature.

The Notes will be subject to the prior claims of any future secured creditors.

The Notes are unsecured obligations, ranking effectively junior to outstanding secured indebtedness of Masco Corporation and its subsidiaries
and any additional secured indebtedness it or they may incur.

S-4
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Accordingly, the Notes will be subordinated to the extent Masco Corporation or its subsidiaries have or will obtain secured borrowings. The
indenture governing the Notes permits Masco Corporation and its subsidiaries to incur additional secured debt under specified circumstances. If
Masco Corporation or its subsidiaries incur additional secured debt, the assets securing any such indebtedness will be subject to prior claims by
secured creditors. In the event of bankruptcy, insolvency, liquidation, reorganization, dissolution or other winding up, or upon any acceleration
of the Notes, assets of Masco Corporation or its subsidiaries that secure other indebtedness will be available to pay obligations on the Notes only
after all other such debt secured by those assets has been repaid in full. Any remaining assets will be available to you ratably with all of the other
unsecured and unsubordinated creditors of Masco Corporation and its subsidiaries, including trade creditors. If there are not sufficient assets
remaining to pay all these creditors, then all or a portion of the Notes then outstanding would remain unpaid.

The negative covenants in the indenture that governs the Notes provide limited protection to holders of the Notes.

The indenture governing the Notes contains covenants limiting our ability to create certain liens, enter into certain sale and leaseback
transactions, and consolidate or merge with, or convey, transfer or lease all or substantially all our assets to, another person. The covenants
addressing limitations on liens and on sale and leaseback transactions contain exceptions that will allow us and our subsidiaries to incur liens
with respect to material assets. See �Description of Debt Securities � Covenants Restricting Pledges, Mergers and Other Significant Corporate
Actions� in the accompanying prospectus. In light of these exceptions, your Notes may be structurally or effectively subordinated to new lenders.
The indenture does not limit the amount of additional debt that we or our subsidiaries may incur.

The provisions of the Notes will not necessarily protect you in the event of certain highly leveraged transactions.

Upon the occurrence of a change of control repurchase event you will have the right to require Masco Corporation to repurchase the Notes on
the terms set forth in the Notes. However, the change of control repurchase event provisions will not afford you protection in the event of certain
highly leveraged transactions that may adversely affect you. For example, any leveraged recapitalization, refinancing, restructuring or
acquisition initiated by us generally will not constitute a change of control that would potentially lead to a change of control repurchase event.
As a result, we could enter into any such transaction even though the transaction could increase the total amount of our outstanding
indebtedness, adversely affect our capital structure or credit rating or otherwise adversely affect the holders of the Notes. These transactions may
not involve a change in voting power or beneficial ownership or result in a downgrade in the ratings of the Notes, or, even if they do, may not
necessarily constitute a change of control repurchase event that affords you the protections described in this prospectus supplement. If any such
transaction were to occur, the value of the Notes could decline. See �Description of Notes � Change of Control Repurchase Event.�

We may not be able to repurchase all of the Notes upon a Change of Control Repurchase Event, which would result in a default under the
Notes.

Masco Corporation will be required to offer to repurchase the Notes upon the occurrence of a change of control repurchase event as described in
the �Description of Notes � Change of Control Repurchase Event.� However, Masco Corporation may not have sufficient funds to repurchase the
Notes in cash at such time. In addition, Masco�s ability to repurchase the Notes for cash may be limited by law or the terms of other agreements
relating to its indebtedness outstanding at the time, which agreements may provide that a Change of Control Repurchase Event constitutes an
event of default or prepayment under such other indebtedness. Our failure to make such a repurchase would result in a default under the Notes.

S-5

Edgar Filing: MASCO CORP /DE/ - Form 424B5

Table of Contents 9



Table of Contents

Ratings of the Notes may change and affect the market price and marketability of the Notes.

Our long term debt is subject to periodic review by independent credit rating agencies. Such ratings are limited in scope, and do not address all
material risks relating to an investment in the Notes, but rather reflect only the view of each rating agency at the time the rating is issued. An
explanation of the significance of such rating may be obtained from such rating agency. There is no assurance that such credit ratings will
remain in effect for any given period of time or that such ratings will not be lowered, suspended or withdrawn entirely by the rating agencies, if,
in each rating agency�s judgment, circumstances so warrant. It is also possible that such ratings may be lowered in connection with future events,
such as future acquisitions. Holders of Notes will have no recourse against us or any other parties in the event of a change in or suspension or
withdrawal of such ratings. Any lowering, suspension or withdrawal of such ratings may have an adverse effect on the market price or
marketability of the Notes. In addition, any decline in the ratings of the Notes may make it more difficult for us to raise capital on acceptable
terms.

S-6
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MASCO CORPORATION

Masco Corporation manufactures, distributes and installs home improvement and building products, with an emphasis on brand-name consumer
products and services holding leadership positions. We are among the largest manufacturers in North America of a number of home
improvement and building products, including faucets, cabinets, architectural coatings and windows, and we are a leading provider of services
that include the installation of insulation and other building products. We provide broad product offerings in a variety of styles and price points
and distribute products through multiple channels, including directly to homebuilders and wholesale and retail channels.

In September 2014, we announced a plan to spin off 100 percent of our Installation and Other Services businesses into an independent,
publicly-traded company through a tax-free stock distribution to our stockholders. The transaction is expected to be completed in mid-2015.

SUMMARY CONSOLIDATED FINANCIAL DATA

The following table sets forth summary consolidated financial information for Masco�s continuing operations for the periods and dates indicated.
The information for the years ended and as of December 31, 2014, 2013 and 2012, is derived from our audited consolidated financial statements.
You should read the financial information presented below in conjunction with the consolidated financial statements, accompanying notes and
management�s discussion and analysis of financial condition and results of operations of Masco, which are incorporated by reference into this
prospectus supplement. Our historical results, including our operating results for the fiscal year ended December 31, 2014, are not necessarily
indicative of results that may be expected for future periods, in particular because our historical results include the Installation and Other
Services businesses, which is expected to operate as a separate company following the completion of the spin-off transaction.

Year Ended December 31,
2014 2013 2012
(Dollars in millions, except per

share data)
Operating Data:
Net sales(1) $ 8,521 $ 8,173 $ 7,495
Operating profit(1),(3) 788 673 302
Income (loss) from continuing operations(1),(2),(3) 861 298 (53) 
Per share of common stock:
Income (loss) from continuing operations:
Basic 2.42  .83 (.16) 
Diluted 2.39  .83 (.16) 
Dividends declared .345 .30 .30
Dividends paid .33  .30 .30
Balance Sheet Data:
Total assets $ 7,167 $ 6,957 $ 6,883
Long-term debt 2,919 3,421 3,422
Stockholders� equity 1,128 787 542

(1) Amounts exclude discontinued operations.

(2) The year 2014 includes a $529 million tax benefit from the release of the valuation allowance on deferred tax assets.

(3) The year 2012 includes non-cash impairment charges for other intangible assets aggregating $27 million after tax ($42 million pre-tax).

S-7
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RATIO OF EARNINGS TO FIXED CHARGES

Our ratios of earnings to fixed charges for the years ended December 31, 2010 through 2014 are set forth in the table below.

Year Ended December 31,
2014 2013 2012 2011 2010

Ratio of earnings to fixed charges(1) 3.2x 2.6x 1.3x (0.4)x (1.6)x 

(1) Ratio of earnings to fixed charges means the ratio of income (loss) from continuing operations before income taxes and fixed charges to
fixed charges, where fixed charges are the interest on indebtedness, amortization of debt expense and estimated interest factor for rentals.

USE OF PROCEEDS

We expect to use all of the net proceeds from the sale of securities described in this prospectus supplement for general corporate purposes,
including repayment of $500.0 million principal amount of our 4.80% Notes Due 2015, which mature on June 15, 2015.

S-8
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CAPITALIZATION

The following table sets forth a summary of our consolidated cash and cash investments and capitalization on an actual and as adjusted basis as
of December 31, 2014. Our consolidated cash and cash investments and capitalization, as adjusted, gives effect to the issuance of the Notes
offered by this prospectus supplement, after deducting the underwriters� discount and our estimated offering expenses, and the application of the
estimated net proceeds as described in �Use of Proceeds� as if the offering had occurred on December 31, 2014. This table should be read in
conjunction with our consolidated financial statements incorporated by reference in this prospectus supplement.

As of December 31, 2014
Actual As Adjusted
(In millions, except share
and per share data)

Cash and cash investments $ 1,383 $ 1,380

Long-term debt:
Notes offered hereby $ � $ 500
4.80% Notes Due 2015 500 �
6.125% Notes Due 2016 1,000 1,000
5.85% Notes Due 2017 300 300
6.625% Debentures Due 2018 114 114
7.125% Notes Due 2020 500 500
5.95% Notes Due 2022 400 400
7.75% Debentures Due 2029 296 296
6.5% Notes Due 2032 300 300
Other long-term debt, including current portion 14 14

Total long-term debt, including current portion $ 3,424 $ 3,424

Stockholders� equity:
Common stock, $1.00 par value � authorized: 1,400,000,000 shares; issued and outstanding: 345,000,000
shares as of December 31, 2014 345 345
Preferred stock, $1.00 par value � authorized: 1,000,000 shares; issued and outstanding: none as of
December 31, 2014 � �
Paid-in capital � �
Retained earnings 690 690
Accumulated other comprehensive loss (111) (111) 
Noncontrolling interest 204 204

Total stockholders� equity 1,128 1,128

Total capitalization $ 4,552 $ 4,552

S-9
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DESCRIPTION OF NOTES

The summary herein of certain provisions of the indenture does not purport to be complete and is subject to, and is qualified in its entirety by
reference to, all the provisions of the indenture, a form of which is available upon request from us. The following description of the particular
terms of the Notes supplements the description of the general terms and provisions of the debt securities set forth under �Description of Debt
Securities� beginning on page 4 of the accompanying prospectus. References in this section to �us,� �we� and �our� are solely to Masco
Corporation and not to any of its subsidiaries, unless the context otherwise requires.

General

The Notes offered hereby will initially be limited to $500.0 million aggregate principal amount. The indenture does not limit our ability to incur
additional unsecured indebtedness. The Notes are to be issued under an indenture, which is more fully described in the accompanying
prospectus.

The Notes will mature on April 1, 2025 and are not subject to any sinking fund.

We may, without the consent of the existing holders of the Notes, issue additional notes having the same terms so that the existing Notes and the
new notes form a single series under the indenture.

The Notes will be our senior unsecured debt obligations and will rank equally among themselves and with all of our other present and future
senior unsecured indebtedness.

The Notes will be redeemable by us at any time prior to maturity as described below under �� Redemption at Our Option.�

Change of Control Repurchase Event

If a change of control repurchase event occurs we will make an offer to each holder of Notes to repurchase all or any part (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 any
accrued and unpaid interest on the Notes repurchased to the date of purchase. Within 30 days following any change of control repurchase event
or, at our option, prior to any change of control, but after the public announcement of the change of control, we will mail 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 and
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. The notice shall, if mailed prior to the date of consummation of the change of control, state that the offer to
purchase is conditioned on the 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 Securities Exchange Act of 1934, as amended (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 change of control repurchase event payment date, we will, to the extent lawful:

1. accept for payment all Notes or portions of Notes properly tendered pursuant to our offer;

2. 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

3. 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.

S-10
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The paying agent will promptly mail to each holder of Notes properly tendered the purchase price for the Notes, and the trustee will promptly
authenticate and mail (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 $2,000 or an integral multiple of $1,000 in excess
thereof.

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.

The term �below investment grade rating event� means the Notes are rated below investment grade by both rating agencies on any date from the
date of the public notice of an arrangement that could result in a change of control until the end of the 60-day period following public notice of
the occurrence of a change of control (which period shall be extended so long as the rating of the Notes is under publicly announced
consideration for possible downgrade by either of the rating agencies); provided that a below investment grade rating event otherwise arising by
virtue of a particular reduction in rating shall not be deemed to have occurred in respect of a particular change of control (and thus shall not be
deemed a below investment grade rating event for purposes of the definition of change of control repurchase event hereunder) if the rating
agencies making the reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform the trustee
in writing at our request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as a result of,
or in respect of, the applicable change of control (whether or not the applicable change of control shall have occurred at the time of the below
investment grade rating event).

The term �change of control� means 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), becomes the beneficial owner, directly or indirectly, of
more than 50% of our voting stock, measured by voting power rather than number of shares.

The term �change of control repurchase event� means the occurrence of both a change of control and a below investment grade rating event.

The term �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.

The term �Moody�s� means Moody�s Investors Service, Inc.

The term �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) of the Exchange Act, selected by us (as certified by a resolution of our board of directors) as a replacement agency for Moody�s
or S&P, or both, as the case may be.

The term �S&P� means Standard & Poor�s Ratings Services, a division of McGraw Hill Financial, Inc.

The term �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.

Interest

The Notes will bear interest at a fixed rate of 4.450%. The Notes will bear interest from March 24, 2015, payable semi-annually on each April 1
and October 1, beginning on October 1, 2015, to the persons in whose names the Notes are
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registered at the close of business on the March 15 and September 15, as the case may be, immediately preceding such April 1 and October 1
(whether or not a business day). Interest on the Notes will accrue from March 24, 2015, or from the most recent interest payment date to which
interest has been paid or provided for, to but excluding the relevant interest payment date.

If an interest payment date for the Notes falls on a day 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.

Redemption at Our Option

We may, at our option, redeem the Notes in whole or in part at any time at the applicable Redemption Price.

�Redemption Price� means at any time prior to January 1, 2025 (three months prior to the maturity of the Notes), the greater of (i) 100% of the
principal amount of the Notes to be redeemed, plus accrued and unpaid interest to the redemption date, and (ii) as determined by the Independent
Investment Banker, the sum of the present values of the principal amount of and remaining scheduled payments of interest on the Notes to be
redeemed that would be due if such Notes matured on January 1, 2025 but for the redemption (not including any portion of payments of interest
accrued as of the redemption date) discounted to the redemption date on a semi-annual basis at the Treasury Rate plus 40 basis points plus
accrued and unpaid interest to the redemption date for the Notes; provided that if the Notes are redeemed on or after January 1, 2025 (three
months prior to the maturity of the Notes), the Redemption Price will equal 100% of the principal amount of the Notes to be redeemed, plus
accrued and unpaid interest to the redemption date.

The redemption price will be calculated assuming a 360-day year consisting of twelve 30-day months.

�Treasury Rate� means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, calculated on the third business day preceding the redemption date, assuming a price for the Comparable Treasury
Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for that redemption date.

�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 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 to the remaining term of the Notes.

�Comparable Treasury Price� means, with respect to any redemption date:

� the average of the Reference Treasury Dealer Quotations for that redemption date, after excluding the highest and lowest of the
Reference Treasury Dealer Quotations, or

� if the Independent Investment Banker obtains fewer than five Reference Treasury Dealer Quotations, the average of all Reference
Treasury Dealer Quotations so received.

�Independent Investment Banker� means one of the Reference Treasury Dealers appointed by us.

�Reference Treasury Dealer� means (a) each of Citigroup Global Markets Inc., Deutsche Bank Securities Inc., J.P. Morgan Securities LLC, RBC
Capital Markets, LLC and a Primary Treasury Dealer (defined herein) selected by SunTrust Robinson Humphrey, Inc. and their respective
successors, unless any of them ceases to be a primary U.S. Government securities dealer in New York City (a �Primary Treasury Dealer�), in
which case we shall substitute another Primary Treasury Dealer, and (b) any other Primary Treasury Dealers selected by us.

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

We will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each holder of the Notes to be
redeemed.

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

Book-Entry; Delivery and Form

General

The notes will be issued in registered, global form, in minimum denominations of $2,000 and integral multiples of $1,000 above that amount.
Initially, the notes will be represented by one or more permanent global certificates (the �global notes�) (which may be subdivided) in definitive,
fully registered form without interest coupons. The global notes will be issued on the issue date only against payment in immediately available
funds.

The global notes will be deposited upon issuance with the trustee as custodian for DTC in New York, New York, and registered in the name of
Cede & Co. (DTC�s partnership nominee) or another DTC nominee for credit to an account of a direct or indirect participant in DTC, as
described below under �� Depositary Procedures.�

Except as set forth below, the global notes may be transferred, in whole and not in part, only to another nominee of DTC or to a successor of
DTC or its nominee. Beneficial interests in the global notes may not be exchanged for notes in certificated form except in the limited
circumstances described below under �� Exchange of Book-Entry Notes for Certificated Notes.�

Transfers of beneficial interests in the global notes will be subject to the applicable rules and procedures of DTC and its direct or indirect
participants (including, if applicable, those of Euroclear System (�Euroclear�) and Clearstream Banking S.A. (�Clearstream�), which may change
from time to time. DTC has advised as follows: DTC is a limited-purpose trust company organized under New York Banking Law, a �banking
organization� within the meaning of the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the
meaning of the New York Uniform Commercial Code and a �clearing agency� registered pursuant to the provisions of Section 17A of the
Exchange Act. DTC was created to hold securities of institutions that have accounts with DTC (�participants�) and to facilitate the clearance and
settlement of securities transactions among its participants in such securities through electronic book-entry changes in accounts of the
participants, thereby eliminating the need for physical movement of securities certificates. DTC�s participants include securities brokers and
dealers (which may include the underwriters), banks, trust companies, clearing corporations and certain other organizations. Access to DTC�s
book-entry system is also available to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial
relationship with a participant, whether directly or indirectly (�indirect participants�).

Depositary Procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream is provided solely as a matter of convenience.
These operations and procedures are solely within the control of DTC and are subject to changes by it. We do not take any responsibility for
these operations and procedures and urge investors to contact DTC or its participants directly to discuss these matters.

DTC has advised us that it is a limited-purpose trust company created to hold securities for its participants, and to facilitate the clearance and
settlement of transactions in those securities among DTC�s participants
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through electronic bookentry changes in accounts of its participants, thereby eliminating the need for physical movement of securities
certificates. Persons who are not DTC participants may beneficially own securities held by or on behalf of DTC only through participants or
indirect participants.

DTC has no knowledge of the identity of beneficial owners of securities held by or on behalf of DTC. DTC�s records reflect only the identity of
its participants to whose accounts securities are credited. The ownership interests and transfer of ownership interests of each beneficial owner of
each security held by or on behalf of DTC are recorded on the records of DTC�s participants and indirect participants.

Pursuant to the procedures established by DTC:

� upon deposit of the global notes, DTC will credit the accounts of its participants designated by the underwriters with portions of the
principal amount of the global notes; and

� ownership of such interests in the global notes will be shown on, and the transfer of ownership of these interests will be effected only
through, records maintained by DTC (with respect to the participants) or by the participants and the indirect participants (with respect to
other owners of beneficial interests in the global notes).

Investors in the global notes who are participants in DTC�s system may hold their interests therein directly through DTC. Investors in the global
notes who are not participants may hold their interests therein indirectly through organizations which are participants in such system. Euroclear
and Clearstream may hold interests in the global notes on behalf of their participants through customers� securities accounts in their respective
names on the books of their respective depositories, which are Euroclear Bank S.A./N.V., as operator of Euroclear, and Citibank, N.A., as
depositary for Clearstream Banking, S.A., operator of Clearstream. All interests in the global notes, including those held through Euroclear or
Clearstream, will be subject to the procedures and requirements of DTC. Those interests held through Euroclear or Clearstream may also be
subject to the procedures and requirements of such systems. The laws of some states require that certain persons take physical delivery of
certificates evidencing securities they own. Consequently, the ability to transfer beneficial interests in the global notes to such persons will be
limited to that extent. Because DTC can act only on behalf of its participants, which in turn act on behalf of indirect participants, the ability of
beneficial owners of interests in the global notes to pledge such interests to persons or entities that do not participate in the DTC system, or
otherwise take actions in respect of such interests, may be affected by the lack of a physical certificate evidencing such interests.

Except as described below, owners of interests in the global notes will not have notes registered in their names, will not receive physical delivery
of notes in certificated form and will not be considered the registered owners or �holders� thereof under the indenture for any purpose.

Payments in respect of the principal of, and interest and premium, if any, on a global note registered in the name of DTC or its nominee will be
payable to DTC in its capacity as the registered holder under the indenture. Under the terms of the indenture, we and the trustee will treat the
persons in whose names the notes, including the global notes, are registered as the owners thereof for the purpose of receiving such payments
and for any and all other purposes.

Consequently, neither we nor the trustee nor any of our respective agents has or will have any responsibility or liability for:

� any aspect of DTC�s records or any participant�s or indirect participant�s records relating to or payments made on account of beneficial
ownership interests in the global notes, or for maintaining, supervising or reviewing any of DTC�s records or any participant�s or indirect
participant�s records relating to the beneficial ownership interests in the global notes; or

� any other matter relating to the actions and practices of DTC or any of its participants or indirect participants.
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DTC has advised us that its current practice, upon receipt of any payment in respect of securities such as the notes (including principal and
interest), is to credit the accounts of the relevant participants with the payment on the payment date unless DTC has reason to believe it will not
receive payment on such payment date. The account of each relevant participant is credited with an amount proportionate to the amount of its
interest in the principal amount of the global notes as shown on the records of DTC. Payments by the participants and the indirect participants to
the beneficial owners of notes will be governed by standing instructions and customary practices, and will be the responsibility of the
participants or the indirect participants and will not be the responsibility of DTC, the trustee or us. Neither we nor the trustee will be liable for
any delay by DTC or any of its participants in identifying the beneficial owners of the notes, and we and the trustee may conclusively rely on
and will be protected in relying on instructions from DTC or its nominee for all purposes.

Transfers between participants in DTC will be effected in accordance with DTC�s procedures, and will be settled in sameday funds. Transfers
between participants in Euroclear and Clearstream will be effected in accordance with their respective rules and operating procedures. Subject to
compliance with the transfer restrictions applicable to the notes described herein, cross-market transfers between the participants in DTC, on the
one hand, and Euroclear or Clearstream participants, on the other hand, will be effected through DTC in accordance with DTC�s rules on behalf
of Euroclear or Clearstream, as the case may be, by its respective depositary; however, such cross-market transactions will require delivery of
instructions to Euroclear or Clearstream, as the case may be, by the counterparty in such system in accordance with the rules and procedures and
within the established deadlines (Brussels time) of such system. Euroclear or Clearstream, as the case may be, will, if the transaction meets its
settlement requirements, deliver instructions to its respective depositary to take action to effect final settlement on its behalf by delivering or
receiving interests in the relevant global note in DTC, and making or receiving payment in accordance with normal procedures for same-day
funds settlement applicable to DTC. Euroclear participants and Clearstream participants may not deliver instructions directly to the depositories
for Euroclear or Clearstream.

DTC has advised us that it will take any action permitted to be taken by a holder of notes only at the direction of one or more participants to
whose account DTC has credited the interests in the global notes and only in respect of such portion of the aggregate principal amount of the
notes as to which such participant or participants has or have given such direction.

Although DTC, Euroclear and Clearstream have agreed to the procedures described above to facilitate transfers of interests in the global notes
among participants in DTC, Euroclear and Clearstream, they are under no obligation to perform or to continue to perform those procedures, and
those procedures may be discontinued or changed at any time. Neither we nor the trustee will have any responsibility for the performance by
DTC, Euroclear or Clearstream or their respective participants or indirect participants of their respective obligations under the rules and
procedures governing their operations.

Exchange of Book-Entry Notes for Certificated Notes

The global notes are exchangeable for certificated notes in definitive, fully registered form without interest coupons only in the following limited
circumstances:

� DTC (1) notifies us that it is unwilling or unable to continue as depositary for the global notes and we fail to appoint a successor
depositary within 90 days or (2) has ceased to be a clearing agency registered under the Exchange Act and we fail to appoint a successor
depositary within 90 days; or

� we notify the trustee in writing that we have elected to cause the issuance of certificated notes under the indenture.
In all cases, certificated notes delivered in exchange for any global notes or beneficial interests therein will be registered in the names, and
issued in any approved denominations, requested by or on behalf of DTC (in accordance with its customary procedures).
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Payment and Paying Agents

Payments on the global notes will be made in U.S. dollars by wire transfer. If we issue definitive notes, the holders of definitive notes will be
able to receive payments of principal of and interest on their notes at the office of our paying agent. Payment of principal of a definitive note
may be made only against surrender of the note to our paying agent. We have the option, however, of making payments of interest by wire
transfer or by mailing checks to the address of the holder appearing in the register of note holders maintained by the registrar.

We will make any required interest payments to the person in whose name a note is registered at the close of business on the record date for the
interest payment.

The trustee will be designated as our paying agent for payments on the notes. We may at any time designate additional paying agents, rescind the
designation of any paying agent or approve a change in the office through which any paying agent acts.

Notices

Any notices required to be given to the holders of the notes will be given to DTC, as the registered holder of the global notes. In the event that
the global notes are exchanged for notes in definitive form, notices to holders of the notes will be sent electronically or mailed by first-class
mail, postage prepaid, to the addresses that appear on the register of noteholders maintained by the registrar.

Defeasance

We will be able to discharge all of our obligations, other than administrative obligations such as facilitating transfers and exchanges of
certificates and replacement of lost or mutilated certificates, relating to the Notes by depositing cash and/or U.S. Government obligations with
the trustee in an amount sufficient to make all of the remaining payments of principal, premium and interest on the Notes when those payments
are due. We can do this only if we have delivered to the trustee, among other things, an opinion of counsel based on a United States Internal
Revenue Service ruling or other change in U.S. federal income tax law stating that beneficial owners will not recognize any gain or loss for U.S.
federal income tax purposes as a result of this deposit.

We can also avoid having to comply with the restrictive covenants in the indenture, such as the negative pledge and the limitation on sale and
leaseback transactions covenants, by depositing cash and/or U.S. Government obligations with the trustee in an amount sufficient to make all of
the remaining payments of principal, premium and interest on the outstanding Notes when those payments are due. We can do this only if we
have delivered to the trustee, among other things, an opinion of counsel stating that beneficial owners of those Notes will not recognize any gain
or loss for U.S. federal income tax purposes as a result of this deposit.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following are the material U.S. federal income tax consequences of ownership and disposition of the Notes. This discussion applies only to
Notes that:

� are held by those initial holders who purchased such Notes in this offering at the �issue price,� which will equal the first price to the
public (not including bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement agents
or wholesalers) at which a substantial amount of the Notes is sold for money; and

� are held as capital assets.
This discussion does not describe all of the tax consequences that may be relevant to holders in light of their particular circumstances, such as
alternative minimum tax and Medicare contribution tax consequences and tax consequences applicable to holders subject to special rules, such
as:

� tax-exempt organizations;

� traders in securities that elect the mark-to-market method of accounting for their securities;

� financial institutions;

� insurance companies;

� dealers in securities or foreign currencies;

� persons holding Notes as part of a straddle or other integrated transaction for U.S. federal income tax purposes, or persons entering into
a constructive sale with respect to the Notes;

� U.S. Holders (as defined below) whose functional currency is not the U.S. dollar; or

� partnerships or other entities classified as partnerships for U.S. federal income tax purposes.
If a partnership or other entity classified as a partnership for U.S. federal income tax purposes holds the Notes, the tax treatment of a partner will
generally depend upon the status of the partner and the activities of the partnership. Partners of partnerships holding the Notes are urged to
consult their own tax advisors.

This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the �Code�), administrative pronouncements,
judicial decisions and final, temporary and proposed Treasury Regulations, changes to any of which subsequent to the date of this prospectus
supplement may affect the tax consequences described herein. Persons considering the purchase of Notes are urged to consult their tax advisors
with regard to the application of the U.S. federal income tax laws to their particular situations as well as any tax consequences arising under the
laws of any state, local or foreign taxing jurisdiction.

Tax Consequences to U.S. Holders
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As used herein, the term �U.S. Holder� means a beneficial owner of a Note that is, for U.S. federal income tax purposes:

� an individual citizen or resident of the United States;

� a corporation, or other entity taxable as a corporation, created or organized in or under the laws of the United States, any state thereof or
the District of Columbia; or

� an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.
The term �U.S. Holder� also includes certain former citizens and residents of the United States.
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Potential Contingent Payment Debt Treatment

Upon the occurrence of a change of control repurchase event, Masco would generally be required to repurchase the Notes at 101% of their
principal amount plus accrued and unpaid interest, as described under �Description of the Notes � Change of Control Repurchase Event.� Although
the issue is not free from doubt, Masco intends to take the position that such requirement does not result in the Notes being treated as contingent
payment debt instruments under the applicable Treasury Regulations. Masco�s position is not binding on the Internal Revenue Service (the �IRS�).
If the IRS successfully takes a contrary position, U.S. Holders would be required to treat any gain recognized on the sale or other disposition of
the Notes as ordinary income rather than as capital gain. Furthermore, U.S. Holders would be required to accrue interest income on a constant
yield basis at an assumed yield determined at the time of issuance of the Notes, with adjustments to such accruals when any contingent payments
are made that differ from the payments calculated based on the assumed yield. U.S. Holders should consult their tax advisors regarding the tax
consequences of the Notes being treated as contingent payment debt instruments. The remainder of this discussion assumes that the Notes are
not treated as contingent payment debt instruments.

Payments of Interest

Stated interest paid on a Note will be taxable to a U.S. Holder as ordinary interest income at the time it accrues or is received, in accordance with
the holder�s method of accounting for U.S. federal income tax purposes. It is expected, and this discussion assumes, that the Notes will be issued
without original issue discount for U.S. federal income tax purposes. If, however, the Notes� principal amount exceeds the issue price by more
than a de minimis amount, a U.S. Holder will be required to include such excess in income as original issue discount as it accrues, in accordance
with a constant yield method based on a compounding of interest, before the receipt of cash payments attributable to this income.

Sale, Redemption or Other Disposition of the Notes

Upon the sale, redemption or other taxable disposition of a Note, a U.S. Holder will recognize taxable gain or loss equal to the difference
between the amount realized on the sale, redemption or other taxable disposition and the holder�s tax basis in the Note. A U.S. Holder�s tax basis
in a Note will generally equal the holder�s cost of the Note. For these purposes, the amount realized does not include any amount attributable to
accrued interest. Amounts attributable to accrued interest are treated as interest as described under �� Payments of Interest� above.

Gain or loss realized on the sale, redemption or other taxable disposition of a Note will generally be capital gain or loss and will be long-term
capital gain or loss if at the time of the sale, redemption or other taxable disposition the Note has been held by the holder for more than one year.
Long-term capital gains recognized by non-corporate taxpayers are subject to reduced tax rates. The deductibility of capital losses is subject to
limitations.

Backup Withholding and Information Reporting

Information returns will be filed with the IRS in connection with payments on the Notes and the proceeds from a sale or other disposition of the
Notes other than with respect to certain exempt recipients (such as corporations). A U.S. Holder will be subject to backup withholding on these
payments if the U.S. Holder fails to provide its taxpayer identification number to the applicable withholding agent and comply with certain
certification procedures or otherwise establish an exemption from backup withholding. The amount of any backup withholding from a payment
to a U.S. Holder will be allowed as a credit against the U.S. Holder�s U.S. federal income tax liability and may entitle the U.S. Holder to a refund,
provided that the required information is timely furnished to the IRS.
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Tax Consequences to Non-U.S. Holders

As used herein, the term �Non-U.S. Holder� means a beneficial owner of a Note that is, for U.S. federal income tax purposes:

� a nonresident alien individual;

� a foreign corporation; or

� a foreign estate or trust.
�Non-U.S. Holder� does not include a holder who is a nonresident alien individual present in the United States for 183 days or more in the taxable
year of disposition of a Note. These holders are urged to consult their own tax advisors regarding the U.S. federal income tax consequences of
the sale, redemption or other disposition of a Note.

Payments on the Notes

Subject to the discussions below concerning backup withholding and FATCA, payments of principal and interest on the Notes to any Non-U.S.
Holder will not be subject to U.S. federal withholding or income tax, provided that, in the case of interest:

� the Non-U.S. Holder does not own, actually or constructively, 10 percent or more of the total combined voting power of all classes of
stock of Masco entitled to vote and is not a controlled foreign corporation related, directly or indirectly, to Masco through stock
ownership;

� the beneficial owner of that Note certifies on an IRS Form W-8BEN (or other applicable IRS Form W-8), under penalties of perjury,
that it is not a United States person (as defined in the Code); and

� interest on a Note is not effectively connected with the Non-U.S. Holder�s conduct of a U.S. trade or business as described below.
If a Non-U.S. Holder cannot satisfy the requirements described above, payments of interest to such Non-U.S. Holder will generally be subject to
U.S. federal withholding tax at a 30% rate, unless the Non-U.S. Holder provides the applicable withholding agent with a properly executed IRS
Form W-8BEN or W-8BEN-E claiming an exemption from (or a reduction of) withholding under the benefit of a tax treaty, or the payments of
interest are effectively connected with the holder�s conduct of a U.S. trade or business and the holder satisfies the certification requirements
described below.

If a Non-U.S. Holder of a Note is engaged in a trade or business in the United States, and if interest on the Note is effectively connected with the
conduct of this trade or business (and, if required by an applicable income tax treaty, is attributable to a permanent establishment in the United
States), the Non-U.S. Holder, although exempt from the withholding tax discussed in the preceding paragraph, will generally be taxed in the
same manner as a U.S. Holder (see �� Tax Consequences to U.S. Holders� above), except that the holder will generally be required to provide a
properly executed IRS Form W-8ECI in order to claim an exemption from withholding tax. These holders should consult their own tax advisors
with respect to other U.S. tax consequences of the ownership and disposition of Notes, including the possible imposition of a branch profits tax
at a rate of 30% (or a lower treaty rate) if the Non-U.S. Holder is a corporation.

Sale, Redemption or Other Disposition of the Notes

Subject to the discussions below concerning backup withholding and FATCA, a Non-U.S. Holder of a Note will not be subject to U.S. federal
withholding or income tax on gain realized on the sale, redemption or other disposition of such Note, unless the gain is effectively connected
with the conduct by the holder of a trade or business in the United States.
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If a Non-U.S. Holder of a Note is engaged in a trade or business in the United States, and if gain realized by the Non-U.S. Holder on a sale,
redemption or other disposition of a Note is effectively connected with the conduct of this trade or business, the Non-U.S. Holder will generally
be taxed in the same manner as a U.S. Holder (see �� Tax Consequences to U.S. Holders� above), subject to an applicable income tax treaty
providing otherwise. These holders should consult their own tax advisors with respect to other U.S. tax consequences of the ownership and
disposition of Notes, including the possible imposition of a branch profits tax at a rate of 30% (or a lower treaty rate) if the Non-U.S. Holder is a
corporation.

Backup Withholding and Information Reporting

Information returns will be filed with the IRS in connection with payments of interest on the Notes. Unless the Non-U.S. Holder complies with
certification procedures to establish that it is not a United States person, information returns may also be filed with the IRS in connection with
the proceeds from a sale or other disposition of the Notes. The Non-U.S. Holder may be subject to backup withholding on payments on the
Notes or on the proceeds from a sale or other disposition of the Notes unless the holder complies with certification procedures to establish that
the holder is not a United States person or otherwise establishes an exemption. Compliance with the certification procedures required to claim
the exemption from withholding tax on interest described above will satisfy the certification requirements necessary to avoid backup
withholding as well. The amount of any backup withholding from a payment to a Non-U.S. Holder will be allowed as a credit against the
Non-U.S. Holder�s U.S. federal income tax liability and may entitle the Non-U.S. Holder to a refund, provided that the required information is
timely furnished to the IRS.

FATCA Legislation

Provisions commonly referred to as �FATCA� impose withholding tax at a rate of 30% on payments of interest on the Notes and (for dispositions
after December 31, 2016) of proceeds of sales or redemptions of the Notes to �foreign financial institutions� (which is broadly defined for this
purpose and in general includes investment vehicles) and certain other non-U.S. entities unless various U.S. information reporting and due
diligence requirements (generally relating to ownership by U.S. persons of interests in or accounts with those entities) have been satisfied or an
exemption applies. If FATCA withholding is imposed, a beneficial owner that is not a foreign financial institution generally will be entitled to a
refund of any amounts withheld by filing a U.S. federal income tax return (which may entail significant administrative burden). Prospective
investors should consult their tax advisers regarding the effects of FATCA on their investment in the Notes.
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UNDERWRITING

We intend to offer the Notes through the underwriters. Citigroup Global Markets Inc., Deutsche Bank Securities Inc., J.P. Morgan Securities
LLC, RBC Capital Markets, LLC and SunTrust Robinson Humphrey, Inc. are acting as representatives of the underwriters named below.
Subject to the terms and conditions contained in an underwriting agreement between us and the underwriters, we have agreed to sell to the
underwriters, and the underwriters severally have agreed to purchase from us, the principal amount of the Notes listed opposite their names
below.

Underwriters
Principal Amount

of Notes
Citigroup Global Markets Inc. $ 85,000,000
Deutsche Bank Securities Inc. 85,000,000
J.P. Morgan Securities LLC 85,000,000
RBC Capital Markets, LLC 85,000,000
SunTrust Robinson Humphrey, Inc. 85,000,000
Merrill Lynch, Pierce, Fenner & Smith

15,000,000                      Incorporated
PNC Capital Markets LLC 15,000,000
Wells Fargo Securities, LLC 15,000,000
Fifth Third Securities, Inc. 10,000,000
Comerica Securities, Inc. 5,000,000
SMBC Nikko Securities America, Inc. 5,000,000
The Williams Capital Group, L.P. 5,000,000
U.S. Bancorp Investments, Inc. 5,000,000

Total $ 500,000,000

The underwriters have agreed to purchase all of the Notes sold pursuant to the underwriting agreement if any of these Notes are purchased. If an
underwriter defaults, the underwriting agreement provides that, under certain circumstances, the purchase commitments of the nondefaulting
underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters against certain liabilities, 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 the 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.

It is expected that delivery of the Notes will be made against payment therefor on or about March 24, 2015, which is the fifth business day
following the date hereof (such settlement cycle being referred to as �T+5�). Under Rule 15c6-1 under the Securities Exchange Act of 1934, as
amended, trades in the secondary market generally are required to settle in three business days unless the parties to any such trade expressly
agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing or the next succeeding business day will be required,
by virtue of the fact that the notes initially will settle in T+5, to specify an alternative settlement cycle at the time of any such trade to prevent
failed settlement and should consult their own advisors.
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Commissions and Discounts

The underwriters have advised us that they propose to offer the Notes to the public at the public offering price that appears on the cover page of
this prospectus supplement. The underwriters may offer such Notes to selected dealers at the public offering price minus a selling concession of
up to 0.400% of the principal amount of the Notes. In addition, the underwriters may allow, and those selected dealers may reallow, a selling
concession to certain other dealers of up to 0.250% of the principal amount of the Notes. After the initial public offering, the underwriters may
change the public offering price and other selling terms.

The expenses of the offering, not including the underwriting discount, are estimated to be $155,000 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 national
securities exchange or for quotation 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 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.

Price Stabilization and Short Positions

In connection with the offering, the underwriters are permitted to engage in transactions that stabilize the market price of the Notes. Such
transactions consist of bids or purchases to peg, fix or maintain the price of the Notes. If the underwriters create a short position in the Notes in
connection with the offering, i.e., if they sell more Notes than are on the cover page of this prospectus supplement the underwriters may reduce
that short position by purchasing Notes in the open market. Purchases of a security to stabilize the price or to reduce a short position could cause
the price of the security to be higher than it might be in the absence of such purchases.

Neither we nor any of the underwriters makes 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 makes any representation that the
underwriters will engage in these transactions or that these transactions, once commenced, will not be discontinued without notice.

Sales Outside the United States

The Notes may be offered and sold in the United States and certain jurisdictions outside the United States in which such offer and sale is
permitted.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state),
with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant
implementation date), an offer of Notes described in this prospectus supplement may not be made to the public in that relevant member state
prior to the publication of a prospectus in relation to the Notes that has been approved by the competent authority in that relevant member state
or, where appropriate, approved in another relevant member state and notified to the competent authority in that relevant member state, all in
accordance with the Prospectus Directive, except that, with effect from and including the relevant implementation date, an offer of securities
may be offered to the public in that relevant member state at any time:

� to any legal entity that is a qualified investor as defined in the Prospectus Directive;
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� to fewer than 100 or, if that relevant member state has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than �qualified investors� as defined in the Prospectus Directive) subject to obtaining the prior consent of
the representative; or

� in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive.
For purposes of this provision, the expression an �offer to the public� 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 securities to be offered so as to enable an investor to decide to purchase or
subscribe to the securities, as the expression may be varied in that member state by any measure implementing the Prospectus Directive in that
member state, and the expression �Prospectus Directive� means Directive 2003/71/EC and includes any relevant implementing measure in each
relevant member state, and the expression �2010 PD Amending Directive� means Directive 2010/73/EU.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified investors
within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�) or (ii) high net worth entities, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
�relevant persons�). This prospectus supplement and its contents are confidential and should not be distributed, published or reproduced (in whole
or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant
person should not act or rely on this document or any of its contents.

Notice to Prospective Investors in Hong Kong

The Notes may not be offered or sold by means of any document other than to persons whose ordinary business is to buy or sell shares or
debentures, whether as principal or agent, or in circumstances which do not constitute an offer to the public within the meaning of the
Companies Ordinance (Cap. 32) of Hong Kong, and no advertisement, invitation or document relating to the notes may be issued, 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 securities 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) 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, and each of the underwriters and each of its
affiliates has represented and agreed that it has not offered or sold, and it will not offer or sell, directly or indirectly, any of the Notes in or to
residents of Japan or to any persons for reoffering or resale, directly or indirectly in Japan or to any resident of Japan, except pursuant to any
exemption from the registration requirements of the Securities and Exchange Law available thereunder and in compliance with the other relevant
laws and regulations of Japan.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement 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 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�);
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(ii) to a relevant person, or any person pursuant to Section 257(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.

Whether 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 six 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.

Other Relationships

Certain of the underwriters and their affiliates provided, are providing, and may in the future provide, financial advisory, investment banking and
other commercial dealings in the ordinary course of business with us, including acting as lenders under various loan facilities. They have
received, and 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. If any of the underwriters or their affiliates have a lending relationship with us, certain of those underwriters or their affiliates
routinely hedge, and certain other of those underwriters may hedge, their credit exposure to us consistent with their customary risk management
policies. Typically, these underwriters and their affiliates would hedge such exposure by entering into transactions which consist of either the
purchase of credit default swaps or the creation of short positions, including potentially the Notes offered hereby. Any such credit default swaps
or short positions could adversely affect future trading prices of the Notes offered hereby. The 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.
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VALIDITY OF SECURITIES

The legality of the Notes offered hereby will be passed upon for Masco by Kenneth G. Cole, Vice President, General Counsel and Secretary of
Masco, and for the underwriters by Davis Polk & Wardwell LLP, Menlo Park, California. Mr. Cole is a Masco stockholder and a holder of
options to purchase shares of our common stock. Davis Polk & Wardwell LLP performs legal services from time to time for us, including in
connection with the proposed spin-off of our Installation and Other Services businesses.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is included in
Management�s Report on Internal Control over Financial Reporting) incorporated in this Prospectus Supplement by reference to the Annual
Report on Form 10-K for the year ended December 31, 2014 have been so incorporated in reliance on the report of PricewaterhouseCoopers
LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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WHERE YOU CAN FIND MORE INFORMATION

We have filed this prospectus supplement and the accompanying prospectus as part of a registration statement on Form S-3 with the SEC. The
registration statement contains exhibits and other information that are not contained in this prospectus supplement or the accompanying
prospectus. In particular, the registration statement includes as an exhibit a copy of our senior debt indenture. Our descriptions in this prospectus
supplement and the accompanying prospectus of the provisions of documents filed as exhibits to the registration statement or otherwise filed
with the SEC are only summaries of the documents� material terms. If you want a complete description of the content of the documents, you
should obtain the documents by following the procedures described in the paragraph below.

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy any document that
we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation
of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov,
from which interested persons can electronically access our filings with the SEC, including the registration statement of which this prospectus
supplement and the accompanying prospectus form part (including the exhibits and schedules thereto).

The SEC allows us to �incorporate by reference� much of the information we file with them, which means that we can disclose important
information to you by referring you directly to those publicly available documents. The information incorporated by reference is considered to
be part of this prospectus supplement and the accompanying prospectus. In addition, information we file with the SEC in the future will
automatically update and supersede information contained in this prospectus supplement and the accompanying prospectus.

We incorporate by reference the documents listed below and any future filings made with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Securities Exchange Act of 1934 until we sell all of the securities we are offering with this under this prospectus supplement:

(i) Our Current Report on Form 8-K filed on February 5, 2015;

(ii) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2014;

(iii) Our Proxy Statement for our 2014 Annual Meeting of Stockholders filed on March 28, 2014; and

(iv) The description of our common stock contained in the amendment on Form 8 dated May 22, 1991 to our registration statement on Form
8-A.

You may obtain free copies of any of these documents by writing or telephoning us at 21001 Van Born Road, Taylor, Michigan 48180,
Attention: Investor Relations, (313) 792-5500, or by visiting our web site at www.masco.com. However, the information on our website is not a
part of this prospectus supplement and the accompanying prospectus.
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PROSPECTUS

Masco Corporation

DEBT SECURITIES

PREFERRED STOCK ($1 Par Value)

COMMON STOCK ($1 Par Value)

DEPOSITARY SHARES

PURCHASE CONTRACTS

UNITS

WARRANTS

We may offer and issue, and selling security holders may offer and sell, debt securities and shares of our preferred
stock and common stock from time to time. The debt securities and shares of preferred stock may be convertible into
or exchangeable for shares of our common stock or other securities. We may offer and issue preferred stock either
directly or represented by depositary shares. We may offer contracts to purchase our securities from time to time
either separately or as part of a unit that combines our debt securities or securities of third parties. We may offer
warrants to purchase our debt or equity securities or securities of third parties or other rights from time to time either
individually or together with any other securities. This prospectus describes the general terms of these securities and
the general manner in which we, or any selling security holders, will offer them. We will provide the specific terms of
these securities in supplements to this prospectus. The prospectus supplements will also describe the specific manner
in which we, or any selling security holders, will offer these securities.

Our common stock is listed on the New York Stock Exchange under the symbol �MAS.� On February 15, 2013 the
closing price of our common stock was $20.00 per share.

Investing in these securities involves certain risks. See �Item 1A�Risk Factors� in our Annual Report on Form
10-K, incorporated by reference in this prospectus for a discussion of the factors you should carefully consider
before deciding to purchase these securities.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

We, or any selling security holders, may offer these securities in amounts, at prices and on terms determined at the
time of offering. We, or any selling security holders, may sell the securities directly to you, through agents we or they
select, or through underwriters and dealers we or they select. If we or they use agents, underwriters or dealers to sell
these securities, we will name them and describe their compensation in a prospectus supplement.

The date of this prospectus is February 20, 2013
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We are responsible for the information contained in or incorporated by reference in this prospectus and the
accompanying prospectus supplement and any free-writing prospectus we prepare or authorize. We have not, and the
underwriters have not, authorized anyone to provide you with different information, and we take no responsibility for
any other information others may give you. 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 or incorporated by reference into this prospectus or the accompanying prospectus supplement is accurate as
of any date other than its date. Except as otherwise specified, the terms �Masco,� the �Company,� �we,� �us,� and �our� refer to
Masco Corporation.
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THE COMPANY

Masco Corporation manufactures, distributes and installs home improvement and building products, with an emphasis
on brand-name consumer products and services holding leadership positions in their markets. We are among the
largest manufacturers in North America of a number of home improvement and building products, including faucets,
cabinets, architectural coatings and windows, and we are one of the largest installers of insulation for new home
construction. The Company�s operations consist of five business segments that are based on similarities in products
and services.

Our principal executive offices are located at 21001 Van Born Road, Taylor, Michigan 48180, and our telephone
number is (313) 274-7400. We maintain a website at www.masco.com. This text is not an active link, and our website
and the information contained on that site, or connected to that site, is not incorporated into this prospectus.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC
utilizing a �shelf� registration process. Under this shelf process, we or selling security holders may sell any combination
of the securities described in this prospectus in one or more offerings. This prospectus provides you with a general
description of the securities we or selling security holders may offer. Each time we sell securities, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. You should read both this
prospectus and any prospectus supplement together with additional information described under the heading �Where
You Can Find More Information.�

WHERE YOU CAN FIND MORE INFORMATION

We have filed this prospectus as part of a registration statement on Form S-3 with the SEC. The registration statement
contains exhibits and other information that are not contained in this prospectus. In particular, the registration
statement includes as exhibits copies of the forms of our senior debt and subordinated debt indentures. Our
descriptions in this prospectus of the provisions of documents filed as exhibits to the registration statement or
otherwise filed with the SEC are only summaries of the documents� material terms. If you want a complete description
of the content of the documents, you should obtain the documents by following the procedures described in the
paragraph below.

We file annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and
copy any document that we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C.
20549. You may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov, from which interested persons
can electronically access our filings with the SEC, including the registration statement containing this prospectus
(including the exhibits and schedules thereto).

The SEC allows us to �incorporate by reference� much of the information we file with them, which means that we can
disclose important information to you by referring you directly to those publicly available documents. The
information incorporated by reference is considered to be part of this prospectus. In addition, information we file with
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the SEC in the future will automatically update and supersede information contained in this prospectus and the
accompanying prospectus supplement.

We incorporate by reference the documents listed below and any future filings made with the SEC under Sections
13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 until we sell all of the securities we are offering with
this prospectus:

(i) Our Annual Report on Form 10-K for the fiscal year ended December 31, 2012;
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(ii) Our Current Report on Form 8-K dated February 11, 2013 (filed with the SEC on February 11, 2013);

(iii) Our Proxy Statement for our 2012 Annual Meeting of Stockholders filed on April 5, 2012; and

(iv) The description of our common stock contained in the amendment on Form 8 dated May 22, 1991 to our
registration statement on Form 8-A.

You may obtain free copies of any of these documents by writing or telephoning us at 21001 Van Born Road, Taylor,
Michigan, 48180, Attention: Maria Duey, Vice President�Investor Relations, (313) 274-7400, or by visiting our web
site at www.masco.com. However, the information on our website is not a part of this prospectus.

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS AND RISK FACTORS

Certain sections of this registration statement contain statements reflecting the Company�s views about its future
performance and constitute �forward-looking statements� under the Private Securities Litigation Reform Act of 1995.
The Private Securities Litigation Reform Act of 1995 (the �Reform Act�) provides a safe harbor for forward-looking
statements made by or on behalf of Masco Corporation. The Company and its representatives may, from time to time,
make written or oral forward-looking statements, including statements contained in the Company�s filings with the
Securities and Exchange Commission and in its reports to stockholders. Generally, the inclusion of the words �believe,�
�expect,� �intend,� �estimate,� �project,� �anticipate,� �will� and similar expressions identify statements that constitute
forward-looking statements. All statements addressing operating performance of the Company or any subsidiary,
events or developments that the Company expects or anticipates would occur in the future are forward-looking
statements within the meaning of the Reform Act.

These views involve risks and uncertainties that are difficult to predict and, accordingly, the Company�s actual results
may differ materially from the results discussed in such forward-looking statements. Readers should consider the
various factors, including those discussed in our annual report for the year ended December 31, 2012 under �Risk
Factors,� �Management�s Discussion and Analysis of Financial Condition and Results of Operations,� �Critical Accounting
Policies and Estimates� and �Outlook for the Company.� The forward-looking statements are and will be based upon
management�s then-current views and assumptions regarding future events and operating performance, and are
applicable only as of the dates of such statements. The Company undertakes no obligation to update any
forward-looking statements as a result of new information, future events or otherwise.

Factors that affect our results of operations include the levels of home improvement activity and new home
construction principally in North America and Europe, the importance of our relationships with key customers
(including The Home Depot, our largest customer in 2012, representing approximately 28 percent of our consolidated
net sales, and Lowe�s, our second largest customer in 2012, representing less than ten percent of our consolidated net
sales), our ability to maintain our leadership positions in our U.S. and global markets in the face of increasing
competition and our ability to effectively manage our overall cost structure, including the cost and availability of
materials. Additional factors that may significantly affect our performance are discussed under �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� in our Annual Report on Form 10-K and in
our Quarterly Reports on Form 10-Q that are on file with the SEC.

You should rely only on the information contained in this prospectus, in the accompanying prospectus
supplement and in material we file with the SEC. We have not authorized anyone to provide you with
information that is different.
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We are offering to sell, and seeking offers to buy, the securities described in this prospectus only where offers
and sales are permitted. Since information that we file with the SEC in the future will automatically update and
supersede information contained in this prospectus or any accompanying prospectus supplement, you should
not assume that the information contained in this prospectus or in any prospectus supplement is accurate as of
any date other than the date on the front of the document.
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USE OF PROCEEDS

We expect to use the net proceeds from the sale of securities described in this prospectus for our general corporate
purposes, which may include making additions to our working capital, repaying indebtedness, financing acquisitions
and investments in new or existing lines of business. We will describe our intended use of the proceeds from a
particular offering of securities in the related prospectus supplement. Funds not required immediately for any of the
previously listed purposes may be invested in cash equivalents.

RATIO OF EARNINGS TO FIXED CHARGES AND OF EARNINGS TO COMBINED FIXED

CHARGES AND PREFERRED STOCK DIVIDENDS

Our ratios of earnings to fixed charges and of earnings to combined fixed charges and preferred stock dividends for
the years ended December 31, 2008 through 2012 are set forth in the table below.

Year Ended December 31,
2012 2011 2010 2009 2008

Ratio of earnings to fixed charges (1) 1.2 (.6) (1.6) .5 .5
Ratio of earnings to combined fixed charges and preferred stock
dividends (2) 1.2 (.6) (1.6) .5 .5

(1) Ratio of earnings to fixed charges means the ratio of income from continuing operations before income taxes and
cumulative effect of accounting change, net, and fixed charges to fixed charges, where fixed charges are the
interest on indebtedness, amortization of debt expense and estimated interest factor for rentals.

(2) Ratio of earnings to combined fixed charges and preferred stock dividends means the ratio of income from
continuing operations before income taxes and cumulative effect of accounting change, net, fixed charges and
preferred stock dividends to fixed charges and preferred stock dividends. Currently, we have no shares of
preferred stock outstanding and we have not paid any dividends on preferred stock in the periods presented.
Therefore, the ratios of earnings to combined fixed charges and preferred stock dividends are not different from
the ratios of earnings to fixed charges.

DESCRIPTION OF DEBT SECURITIES

Debt May Be Senior or Subordinated

We may issue senior or subordinated debt securities. The senior debt securities will constitute part of our senior debt,
will be issued under our Senior Debt Indenture, as defined below, and will rank on a parity with all of our other
unsecured and unsubordinated debt. The subordinated debt securities will be issued under our Subordinated Debt
Indenture, as defined below, and will be subordinate and junior in right of payment, as set forth in the Subordinated
Debt Indenture, to all of our �senior indebtedness,� which is defined in our Subordinated Debt Indenture. If this
prospectus is being delivered in connection with a series of subordinated debt securities, the accompanying prospectus
supplement or the information we incorporate in this prospectus by reference will indicate the approximate amount of
senior indebtedness outstanding as of the end of the most recent fiscal quarter. We refer to our Senior Debt Indenture
and our Subordinated Debt Indenture individually as an �indenture� and collectively as the �indentures.�
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We have summarized below the material provisions of the indentures and the debt securities, or indicated which
material provisions will be described in the related prospectus supplement. These descriptions are only summaries,
and each investor should refer to the applicable indenture, which describes completely the terms and definitions
summarized below and contains additional information regarding the debt securities.
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Any reference to particular sections or defined terms of the applicable indenture in any statement under this heading
qualifies the entire statement and incorporates by reference the applicable section or definition into that statement. The
indentures are substantially identical, except for the provisions relating to our negative pledge and limitations on sales
and leasebacks, which are included in the Senior Debt Indenture only, and the provisions relating to subordination,
which are included in the Subordinated Debt Indenture only. Neither indenture limits our ability to incur additional
indebtedness.

We may issue debt securities from time to time in one or more series. The debt securities may be denominated and
payable in U.S. dollars or foreign currencies. We may also issue debt securities, from time to time, with the principal
amount or interest payable on any relevant payment date to be determined by reference to one or more currency
exchange rates, securities or baskets of securities, commodity prices or indices. Holders of these types of debt
securities will receive payments of principal or interest that depend upon the value of the applicable currency, security
or basket of securities, commodity or index on or shortly before the relevant payment dates. As a result, you may
receive a payment of principal on any principal payment date, or a payment of interest on any interest payment date,
that is greater than or less than the amount of principal or interest otherwise payable on such dates, depending upon
the value on such dates of the applicable currency, security or basket of securities, commodity or index. Information
as to the methods for determining the amount of principal or interest payable on any date, the currencies, securities or
baskets of securities, commodities or indices to which the amount payable on such date is linked and any additional
material United States federal income tax considerations will be set forth in the applicable prospectus supplement.

Debt securities may bear interest at a fixed rate, which may be zero, or a floating rate. Debt securities bearing no
interest or interest at a rate that at the time of issuance is below the prevailing market rate may be sold at a discount
below their stated principal amount.

We may, without the consen
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