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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-204903

The information in this preliminary prospectus supplement and the accompanying prospectus is not complete
and may be changed. This preliminary prospectus supplement and the accompanying prospectus are not an
offer to sell these securities, nor are they soliciting offers to buy these securities, in any jurisdiction where the
offer or sale is not permitted.

SUBJECT TO COMPLETION
PRELIMINARY PROSPECTUS SUPPLEMENT DATED AUGUST 10, 2015
PROSPECTUS SUPPLEMENT
(To Prospectus dated June 12, 2015)

10,000,000 Shares

COMMON STOCK

We are offering 10,000,000 shares of our common stock.

Our shares trade on the NASDAQ Global Market under the symbol NGHC. On August 7, 2015, the last sale price
of the shares as reported on the NASDAQ Global Market was $21.56 per share.
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Investing in our common stock involves risks. See Risk Factors on page 2 of the accompanying prospectus, as well
as the risks described in the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus, to read about important factors you should consider before making a decision to invest

in our common stock.

PRICE $ A SHARE
Underwriting
Discounts
Price to
and Proceeds to

Public Commissions Company
Per Share 3 $ $
Total 3 $ $

We have granted the underwriters an option to purchase up to an additional 1,500,000 shares of our common stock
within 30 days after the date of this prospectus supplement at the purchase price stated above.

Neither the Securities and Exchange Commission, any state securities commission or any other regulatory body has
approved or disapproved of these securities or passed upon the adequacy or accuracy of this prospectus supplement

or the accompanying prospectus. Any representation to the contrary is a criminal offense.

The shares are expected to be ready for delivery on or about August , 2015.

Sole Book-Running Manager
Morgan Stanley

Co-Managers

FBR JMP Securities Keefe, Bruyette & Woods William Blair

A Stifel Company
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The date of this prospectus supplement is August , 2015.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and in any free writing prospectus filed by us with the Securities and Exchange
Commission, or the SEC, for use in connection with this offering. We have not, and the underwriters have not,
authorized anyone to provide you with different or additional information and, accordingly, you should not rely on
any such information if it is provided to you. We are not, and the underwriters are not, making an offer to sell, or the
solicitation of an offer to buy, any of these securities in any jurisdiction where such an offer or sale is not permitted.
You should not assume that the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus or any such free writing prospectus is accurate as of any date other than the respective dates
of the related documents or the incorporated documents, as the case may be.

References in this prospectus supplement and the accompanying prospectus to we, us, our, the Company or Natio
General or other similar terms refer to National General Holdings Corp. and its consolidated subsidiaries, unless we

state otherwise or the context indicates otherwise. Additionally, in this prospectus supplement and the accompanying
prospectus, unless otherwise stated or the context otherwise requires, references to dollars or $ are to the lawful
currency of the United States.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement is a supplement to the accompanying prospectus that is also a part of this document. The
accompanying prospectus is part of a registration statement that we filed with the SEC using a shelf registration
process. Under the shelf registration process, from time to time, we may offer debt securities, common stock,
preferred stock, depositary shares, warrants and units. In the accompanying prospectus, we provide you with a general
description of the securities we may offer from time to time under this shelf registration statement. In this prospectus
supplement, we provide you with specific information about the shares of common stock that we are selling in this
offering. Both this prospectus supplement and the accompanying prospectus include, or incorporate by reference,
important information about us, the securities being offered and other information you should know before making a
decision to invest in our common stock. This prospectus supplement also adds to, updates and changes information
contained or incorporated by reference in the accompanying prospectus. If any specific information regarding the
common stock being offered by this prospectus supplement is inconsistent with the more general description of the
securities in the accompanying prospectus, you should rely on the information contained in this prospectus
supplement. You should read this prospectus supplement, the accompanying prospectus and any free writing
prospectus we file with the SEC in connection with this offering, as well as the additional information described under

Where You Can Find More Information; Incorporation by Reference in this prospectus supplement, before making a
decision to invest in our common stock. In particular, you should review the information under the heading Risk
Factors in the accompanying prospectus and included in our Annual Report on Form 10-K for the year ended
December 31, 2014 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015 and June 30,
2015, each of which is incorporated by reference herein.

S-1
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SUMMARY

The information below is only a summary of more detailed information included elsewhere or incorporated by

reference in this prospectus supplement and the accompanying prospectus. This summary does not contain all the
information that you should consider before making a decision to invest in the securities in this offering. The other
information is important, so please read this entire prospectus supplement and the accompanying prospectus, as well

as the information incorporated by reference herein, carefully. You should pay special attention to the information

under the heading Risk Factors in the accompanying prospectus and included in our Annual Report on Form 10-K for
the year ended December 31, 2014 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015

and June 30, 2015, each of which is incorporated by reference herein.

OUR COMPANY
Overview

We are a specialty personal lines insurance holding company. Through our subsidiaries, we provide a variety of
insurance products, including personal and commercial automobile, supplemental health, homeowners and umbrella
and other niche insurance products. We sell insurance products with a focus on underwriting profitability through a
combination of our customized and predictive analytics and our technology driven low cost infrastructure.

Our automobile insurance products protect our customers against losses due to physical damage to their motor
vehicles, bodily injury and liability to others for personal injury or property damage arising out of auto accidents. Our
homeowners and umbrella insurance products protect our customers against losses to dwellings and contents from a
variety of perils, as well as coverage for personal liability. We offer our property and casualty ( P&C ) insurance
products through a network of approximately 19,000 independent agents, a number of affinity partners and through
direct-response marketing programs. We have approximately one and a half million P&C policyholders.

We launched our accident and health ( A&H ) business in 2012 to provide accident and non-major medical health
insurance products targeting our existing P&C policyholders and the anticipated emerging market of employed
persons who are uninsured or underinsured. We market our and other carriers A&H insurance products through a
multi-pronged distribution platform that includes a network of over 4,300 independent agents, direct-to-consumer
marketing, wholesaling and worksite marketing.

We are licensed to operate in 50 states and the District of Columbia, but focus on underserved niche markets.
Approximately 84% of our P&C premium written is originated in eleven core states: North Carolina, New York,
California, Florida, New Jersey, Louisiana, Massachusetts, Connecticut, Texas, Virginia and Michigan. For the years
ended December 31, 2014, 2013 and 2012, our gross premium written was $2,135 million, $1,339 million and $1,352
million, net premium written was $1,870 million, $679 million and $632 million and total consolidated revenues were
$1,862 million, $932 million and $808 million, respectively.

Our company (formerly known as American Capital Acquisition Corporation) was formed in 2009 to acquire the
private passenger auto business of the U.S. consumer property and casualty insurance segment of General Motors
Acceptance Corporation (now known as Ally Financial), which operations date back to 1939. We acquired this
business on March 1, 2010.

Our wholly owned subsidiaries include fifteen regulated domestic insurance companies, of which fourteen write
primarily P&C insurance and one writes solely A&H insurance. Our insurance subsidiaries have been assigned an  A-

(Excellent) group rating by A.M. Best Company, Inc.
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Business Segments

We are a specialty national carrier with regional focuses. We manage our business through two segments:

Property and Casualty ( P&C ) Our P&C segment operates its business through two primary distribution
channels: agency and affinity. Our agency channel focuses primarily on writing standard, preferred and
nonstandard auto coverage and homeowners and umbrella coverage through our network of over 19,000
independent agents. In our affinity channel, we partner with a number of affinity groups and membership
organizations to deliver insurance products tailored to the needs of our affinity partners members or

customers under our affinity partners brand name or label, which we refer to as selling on a white label basis.
A primary focus of a number of our affinity relationships is providing recreational vehicle coverage, of

which we believe we are one of the top writers in the U.S.

Accident and Health ( A&H ) Our A&H segment was formed in 2012 to provide accident and non-major
medical health insurance products targeting our existing insureds and the anticipated emerging market of
uninsured or underinsured employees. Through a number of recent acquisitions of both carriers and general
agencies, including Velapoint, LLC, our call center general agency, and National Health Insurance
Company, a life and health insurance carrier established in 1979, and Euro Accident Health & Care
Insurance Aktiebolag ( EuroAccident ), our European group life and health insurance managing general agent,
we have assembled a multi-pronged distribution platform that includes direct-to-consumer marketing
through our call center agency, selling through independent agents, wholesaling insurance products through
large general agencies/program managers and, through our affinity relationships, worksite marketing through
employers.

Additional financial information regarding our segments and additional information regarding the products we sell

and the distribution channels through which we sell them is presented in our Annual Report on Form 10-K for the year

ended December 31, 2014 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015 and

June 30, 2015, each of which is incorporated by reference herein. See Where You Can Find More Information;

Incorporation by Reference in this prospectus supplement.

Recent Developments

On July 15, 2015, we entered into a master transaction agreement (the Master Transaction Agreement ) with QBE
Investments (North America), Inc., a Delaware corporation ( QBE Parent ) and QBE Holdings, Inc., a Delaware
corporation and a wholly-owned subsidiary of QBE Parent ( Seller and together with QBE Parent, QBE ), pursuant to
which, subject to the satisfaction or waiver of the conditions set forth in the Master Transaction Agreement, we agreed

to purchase QBE s lender placed insurance business ( LPI Business ), including (i) acquiring certain of QBE s affiliates
engaged in the LPI Business and (ii) entering into a loss portfolio reinsurance agreement and quota share reinsurance
agreement with an affiliate of QBE pursuant to which an affiliate of ours, as reinsurer, will provide loss portfolio and
100% quota share reinsurance coverage with respect to the LPI Business (the QBE Transaction ).

At the closing of the QBE Transaction, we will pay aggregate consideration in an amount equal to $90 million, subject
to certain adjustments based upon the closing date working capital of certain of QBE s affiliates engaged in the LPI
Business that are expected to be acquired by us. The QBE Transaction is subject to approval of governmental
authorities and other customary closing conditions. The QBE Transaction is expected to close in the third quarter of
2015.
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Concurrent with this offering of common stock, we have also commenced an underwritten public offering of %
Subordinated Notes due 2055 (the Subordinated Notes ) with an aggregate principal amount of $50.0 million, which
amount may increase depending on market demand. The underwriters in the Subordinated Notes offering will also
have the right to purchase up to an additional 15% of the aggregate principal amount of

S-3
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Subordinated Notes sold in the offering. We intend to use the net proceeds from the issuance of the Subordinated
Notes for our general corporate purposes, including strategic acquisitions and to support our current and future policy
writings. Neither offering is contingent on the successful completion of the other.

CORPORATE AND OTHER INFORMATION

Our principal executive offices are located at 59 Maiden Lane, 38th Floor, New York, New York 10038, and our
telephone number at that location is (212) 380-9500.

Our website address is http://www.nationalgeneral.com. Our internet website and the information contained therein or
connected thereto are not intended to be incorporated by reference into this prospectus supplement and the
accompanying prospectus.

This prospectus supplement refers to brand names, trademarks, service marks and trade names of us and other

companies and organizations, and these brand names, trademarks, service marks and trade names are the property of
their respective holders.

S-4
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THE OFFERING

The following is a brief summary of certain terms of this offering. For a more complete description of our common
stock, see Description of Common Stock in the accompanying prospectus.

Issuer National General Holdings Corp. ( NGHC ).

Securities Offered We are offering 10,000,000 shares (or 11,500,000
shares if the underwriters exercise their option to
purchase additional shares in full) of common stock,
par value $0.01 per share.

Approximate Number of Shares of Common Stock to Be

Outstanding Immediately After this Offering
103,713,986 shares (or 105,213,986 shares if the
underwriters exercise their over-allotment option in
full) of common stock.

Voting Rights Each share of our common stock entitles its holder to
one vote on all matters to be voted upon by the
stockholders. See Description of Common Stock in the
accompanying prospectus.

Use of Proceeds We estimate that the net proceeds to us from the sale of
the common stock issued in this offering will be
approximately $ (or$ if the underwriters
exercise their over-allotment option in full) after
deducting underwriting discounts and our estimated
offering expenses. We intend to use the net proceeds of
this offering for general corporate purposes, including
strategic acquisitions and to support our current and
future policy writings. See Use of Proceeds in this
prospectus supplement.

Transfer Agent American Stock Transfer & Trust Company, LLC.

Risk Factors See Risk Factors in the accompanying prospectus and
in our Annual Report on Form 10-K for the year ended
December 31, 2014 and our Quarterly Reports on
Form 10-Q for the quarters ended March 31, 2015 and
June 30, 2015, each of which is incorporated by
reference herein, for the risks you should consider
carefully before deciding to invest in our common
stock.

The number of shares of common stock to be outstanding immediately after this offering that appears above is based

on the number of shares of common stock outstanding as of June 30, 2015, and excludes:

Table of Contents 13



Edgar Filing: National General Holdings Corp. - Form 424B5

an aggregate of approximately 4,816,492 shares of common stock issuable pursuant to outstanding employee
stock options with a weighted average exercise price of $9.09 per share;

outstanding restricted stock units and performance share units issuable into a maximum of 342,272 shares of
common stock; and

1,816,122 additional shares of common stock available for grant under our share based compensation plans.

S-5
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SUMMARY HISTORICAL FINANCIAL DATA

The following tables set forth our selected historical consolidated financial and operating information for the periods
ended and as of the dates indicated, which, except for the six months ended June 30, 2015 and 2014, is derived from
our audited consolidated financial statements and the notes thereto. Our consolidated balance sheet data as of June 30,
2015 and our consolidated statements of operations data for the six months ended June 30, 2015 and 2014 are derived
from our unaudited condensed consolidated financial statements. In the opinion of our management, our unaudited
condensed consolidated financial statements include all adjustments, consisting only of normal recurring adjustments,
considered necessary for a fair presentation of the financial information. Operating results for the six months ended
June 30, 2015 are not necessarily indicative of the results that may be expected for the year ending December 31,
2015. The following information should be read in conjunction with Management s Discussion and Analysis of
Financial Condition and Results of Operations and our consolidated financial statements and related notes, which
appear in Part II, Items 7 and 8, respectively, of our Annual Report on Form 10-K for the year ended December 31,
2014 and Management s Discussion and Analysis of Financial Condition and Results of Operations and the condensed
consolidated financial statements and related notes, which appear in Part I, Items 2 and 1, respectively, of our
Quarterly Report on Form 10-Q for the quarter ended June 30, 2015, each of which is incorporated by reference
herein. For more details on how you can obtain our SEC reports and other information, you should read the section
entitled Where You Can Find More Information; Incorporation by Reference in this prospectus supplement.

Period
from
March 1, 2010
(Inception)
to
Six Months Ended Year Ended December 31,
June 30, December 31, 2010
2015 2014 2014 2013 2012 2011
(Amounts in Thousands, Except Percentages and per Share Data)

Selected Income
Statement DataV)
Gross premium
written $1,219,136 $1,114,615 $2,135,107 $1,338,755 $1,351,925 $1,178,891 $ 911,991
Ceded
premiums ) (209,701) (128,574) (265,083) (659,439) (719,431) (640,655)  (463,422)
Net premium
written $1,009,435 $ 986,041 $1,870,024 $ 679,316 $ 632,494 $ 538,236 $ 448,570
Change in
unearned premium (61,454) (236,723) (236,804) 8,750 (58,242) (40,026) 112,347
Net earned
premium $§ 947981 $ 749,318 $1,633,220 $ 688,066 $ 574252 § 498210 $ 560,917
Ceding
commission
income 15,050 6,927 12,430 87,100 89,360 77,475 49,656

112,428 75,192 168,571 127,541 93,739 66,116 53,539
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Service and fee
income

Net investment
income

Net realized gain
(loss) on
investments
Other revenue

34,483 20,535

1,576
(170) 107

1,111,348
593,515

Total revenues
Loss and LAE
Acquisition costs
and other
underwriting
expenses)
General and
administrative
expenses®
Interest expense

852,079
480,951

186,387 148,791

224,845
17,681

153,258
3,112
Total expenses 1,022,428 786,112
Income before
provision for
income taxes and
equity in earnings
(losses) of
unconsolidated
subsidiaries $
Provision for
income taxes

88,920 $ 65967

16,278 7,760
Income before
equity in earnings
(losses) of
unconsolidated
subsidiaries and
non-controlling
interest $
Equity in earnings
(losses) of
unconsolidated
subsidiaries

72,642 $ 58,207

6,612

Table of Contents

(1,487)

52,426
(2,892)
(1,660)

1,862,095
1,053,065

315,089

348,762
17,736

1,734,652

$ 127,443

23,876

$ 103,567

1,180

30,808 30,550
(1,669) 16,612
16 3,728

$ 931,862 $ 808,241

462,124 402,686
134,887 110,771
280,552 246,644
2,042 1,787

$ 879,605 $ 761,888
$ 52257 $ 46,353
11,140 12,309

$ 41,117 § 34,044
1,274 (1,338)

28,355

4,775

674,931
340,152

75,191

208,939
1,994

626,276

48,655

28,301

25,391
3,293
33,238

726,034
370,313

36,755

176,428
1,795

585,291

140,743

42,416

20,354 $ 98,327

23,760

3,876
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Net income
Non-controlling interest
Net income attributable
to National General
Holdings Corp.

Less: cumulative
dividends on preferred
shares

Net income attributable
to National General
Holdings Corp. common
stockholders

Basic earnings per
share®)

Dividends declared per
common share
Weighted average shares
outstanding-basic
Diluted earnings per
share

Weighted average shares
outstanding-diluted

Net loss ratio©

Net operating expense
ratio (non-GAAP)(N®)

Net combined ratio
(non-GAAP)(M®)

Selected Balance Sheet
Data
Cash and cash equivalents

Table of Contents

Period
from
March 1, 2010
(Inception)
to
Six Months Ended Year Ended December 31,
June 30, December 31, 2010
2015 2014 2014 2013 2012 2011
(Amounts in Thousands, Except Percentages and per Share Data)
$79,254  $56,720 $104,747  $42,391 $32,706 $44,114 $ 102,203
2,041 6 (2,504) (82) (14)
$81,295 $56,726  $102,243  $42,309 $32,706 $44,100 $ 102,203
$5,775) % $ (2291) $,158) $ 4,674 $4,328) $ (3,537)
$75520 $56,726 $ 99,952  $40,151 $28,032 $39,772 $ 98,666
$ 0381 $ 063 3 109 §$ 062 $ 062 $ 087 $ 2.17
$ 004 $ 002 $ 0.05 $ 0.01 $ $ $
93,528 89,526 91,499 65,018 45,555 45,555 45,555
$ 079 §$§ 062 % 1.07 $ 059 $ 056 $ 075 $ 1.77
96,005 90,899 93,515 71,802 58,287 58,469 57,850
62.6% 64.2% 64.5% 67.2% 70.1% 68.3% 66.0%
29.9% 29.4% 29.6% 29.2% 30.4% 28.2% 19.6%
92.5% 93.6% 94.1% 96.4% 100.5% 96.5% 85.6%
As of
June 30, As of December 31,
2015 2014 2013 2012 2011 2010
(Amounts in Thousands)
$ 168,061 $ 132615 $ 73,823 $ 39937 $ 11,695 $ 8,275
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Investments $2,007,061 $1,866,105 $1,042,884 $ 951,928 $ 949,733 $ 874,910
Reinsurance recoverable $ 878,666 $ 911,798 $ 950,828 $ 991,447 $ 920,719 $ 695,023
Premiums and other

receivable, net $ 766,155 $ 647,443 $ 449,252 $ 450,140 $ 387,558 $ 328,017
Goodwill and intangibles

assets $ 386,273 $ 319,601 $ 156915 $ 112,935 $ 77433 $ 79481
Total assets $4,707,918 $4,324,716 $2,837,515 $2,713,323 $2,524,891 $2,178,229
Reserves for loss and LAE ~ $1,553,572  $1,562,153 $1,259,241 $1,286,533 $1,218,412 $1,081,630
Unearned premiums $ 9457775 $ 864,436 $ 476,232 $ 488,598 $ 449,598 $ 436,375
Deferred income tax

liability $ 31296 $ 67535 $ 24476 $ 34393 $ 17262 $ 6,742
Notes payable $ 302,884 $ 299082 $ 81,142 $ 70,114 $ 85550 $ 90,000
Common stock and

additional paid-in capital $ 689904 $ 691,670 $ 437803 $ 158,470 $ 159,940 $ 212,214
Preferred stock $ 220,000 $ 55,000 $ $ 53054 $ 53,054 $ 53,054
Total equity $1,297,141 $1,073450 $ 642,867 $ 413,042 $ 361,596 $ 310,090

(1) Results for a number of periods were affected by our various acquisitions from 2010 to June 30, 2015.

(2) Premiums ceded to related parties were $44.9 million, $501.1 million, $561.4 million, $491.7 million and $264.9
million for the years ended December 31, 2014, 2013, 2012, 2011 and the period from March 1, 2010 (inception)
to December 31, 2010, respectively, and $0.7 million and $43.0 million for the six months ended June 30, 2015
and 2014, respectively.

(3) Acquisition and other underwriting costs include policy acquisition expenses, commissions paid directly to
producers, premium taxes and assessments, salary and benefits and other insurance general and administrative
expense which represents other costs that are directly attributable to insurance activities.

(4) General and administrative expenses is composed of all other operating expenses, including various departmental
salaries and benefits expenses for employees that are directly involved in the maintenance of policies, information
systems, and accounting for insurance transactions, and other insurance expenses such as federal excise tax,
postage, telephones and internet access charges, as well as legal and auditing fees and board and bureau charges.
In addition, general and administrative expense includes those charges that are related to the amortization of
tangible and intangible assets and non-insurance activities in which we engage.

(5) No effect is given to the dilutive effect of outstanding stock options during the relevant period.

(6) Net loss ratio is calculated by dividing the loss and LAE by net earned premiums.

S-7
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(7) Net operating expense ratio and net combined ratio are considered non-GAAP financial measures under applicable
SEC rules because a component of those ratios, net operating expense, is calculated by offsetting acquisition costs
and other underwriting expenses and general and administrative expenses by ceding commission income and
service and fee income. Management uses net operating expense ratio (non-GAAP) and net combined ratio
(non-GAAP) to evaluate financial performance against historical results and establish targets on a consolidated
basis. Other companies may calculate these measures differently, and, therefore, their measures may not be
comparable to those used by the Company s management. For a reconciliation showing the total amounts by which
acquisition costs and other underwriting expenses and general and administrative expenses were offset by ceding
commission income and service and fee income, see Management s Discussion and Analysis of Financial
Condition and Results of Operation Results of Operations Consolidated Results of Operations, which appears in
Part II, Item 7 of our Annual Report on Form 10-K for the year ended December 31, 2014, and Management s
Discussion and Analysis of Financial Condition and Results of Operation Results of Operations Consolidated
Results of Operations, which appears in Part I, Item 2 of our Quarterly Report on Form 10-Q for the quarter ended
June 30, 2015, each of which is incorporated by reference herein.

(8) Net operating expense ratio (non-GAAP) is calculated by dividing the net operating expense by net earned
premium. Net operating expense consists of the sum of acquisition and other underwriting costs and general and
administrative expense less ceding commission income and service and fee income.

(9) Net combined ratio (non-GAAP) is calculated by adding net loss ratio and net operating expense ratio
(non-GAAP) together.

S-8
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USE OF PROCEEDS
We estimate that the net proceeds we will receive from this offering will be approximately $ (or $ if the
underwriters exercise their over-allotment option in full) after deducting underwriting discounts and the estimated
offering expenses payable by us.
We will retain broad discretion over the use of the net proceeds from this offering. We currently intend to use the net
proceeds from this offering for general corporate purposes, including strategic acquisitions and to support our current

and future policy writings. Pending the application of any net proceeds, we intend to invest them in short-term,
investment-grade, interest-bearing securities.

S-9
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CAPITALIZATION

The following table sets forth our consolidated capitalization as of June 30, 2015:

on an actual basis;

on an as adjusted basis to give effect to (i) the issuance of the shares of common stock in this offering
(assuming the underwriters do not exercise any part of their over-allotment option) and (ii) the anticipated

use of the net proceeds therefrom;

on an as further adjusted basis to give effect to (i) the issuance of the notes in the concurrent Subordinated
Notes offering (assuming the underwriters in that offering do not exercise any part of their over-allotment
option) and (ii) the anticipated use of the net proceeds therefrom.
This table should be read in conjunction with Management s Discussion and Analysis of Financial Condition and
Results of Operations and the consolidated financial statements and the related notes, which appear in our Annual
Report on Form 10-K for the year ended December 31, 2014 and our Quarterly Report on Form 10-Q for the quarter
ended June 30, 2015, each of which is incorporated by reference herein. For more details on how you can obtain our
SEC reports and other information, you should read the section entitled Where You Can Find More Information;

Incorporation by Reference in this prospectus supplement.

(Dollar and Share Amounts In Thousands,

Except Par Value)

Debt outstanding:

Long-term debt

Stockholders equity:

Common stock, par value $0.01 per share; 150,000 shares authorized,
93,713 shares issued and outstanding on an actual basis and

shares issued and outstanding on an as adjusted and as further
adjusted basis

Preferred stock, par value $0.01 per share; 10,000 shares authorized,
2,365 shares issued and outstanding on an actual, as adjusted and as
further adjusted basis:

7.50% Non-Cumulative Preferred Stock, Series A, 2,200 shares
issued and outstanding on an actual, as adjusted and as further
adjusted basis

7.50% Non-Cumulative Preferred Stock, Series B, 165 shares issued
and outstanding on an actual, as adjusted and as further adjusted basis
Additional paid-in capital

Retained earnings

Accumulated other comprehensive income

Table of Contents

As of June 30, 2015

As Further
Actual As Adjusted Adjusted

$ 255,000 § 255000 $

$ 937 § $
55,000 55,000 55,000
165,000 165,000 165,000
688,967
364,609
14,993 14,993 14,993
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Total National General Holdings Corp. stockholders equity $1,289,506 $ $
Non-controlling interest 7,635 7,635 7,635
Total stockholders equity $1,297,141 $ $
Total capitalization $1,552,141 $ $

S-10
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PRICE RANGE OF OUR COMMON STOCK

Our common stock is traded on the NASDAQ Global Market under the symbol NGHC. The following table shows the
high and low sales prices per share for our common stock and the cash dividends declared with respect to such stock:

Dividends
Year Ending December 31, 2015 High Low Declared
First quarter $19.19 $17.25 $ 0.02
Second quarter $21.14 $17.41 $ 0.02
Third quarter (through August 7, 2015) $23.88 $20.64 $ 0.02

Dividends
Year Ended December 31, 2014 High Low Declared
First quarter (from February 20, 2014)(D) $30.00 $13.58 $ 0.01
Second quarter $18.69 $13.63 $ 0.01
Third quarter $19.45 $16.59 $ 001
Fourth quarter $19.71 $16.59 $ 0.02

(1) Our common stock began trading on the NASDAQ Global Market on February 20, 2014.
On August 7, 2015, the closing price per share for our common stock was $21.56.
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DIVIDEND POLICY

Our board of directors currently intends to continue to authorize the payment of a quarterly cash dividend to our
stockholders of record. Any declaration and payment of dividends by our board of directors will depend on many
factors, including general economic and business conditions, our strategic plans, our financial results and condition,
legal and regulatory requirements and other factors that our board of directors deems relevant.

We are a holding company and have no direct operations. Our ability to pay dividends in the future depends on the
ability of our operating subsidiaries, including our insurance subsidiaries, to pay dividends to us. The laws of the
jurisdictions in which our insurance subsidiaries are organized regulate and restrict, under certain circumstances, their
ability to pay dividends to us. The aggregate amount of dividends that could be paid to us by our insurance
subsidiaries without prior approval by the various domiciliary states of our insurance subsidiaries was

approximately $286.3 million as of December 31, 2014, taking into account dividends paid in the prior twelve month
period. Under the terms of our credit agreement, we are not prohibited from paying cash dividends so long as no event
of default has occurred and is continuing and we are not out of compliance with our financial covenants. We may,
however, enter into credit agreements or other debt arrangements in the future that will restrict our ability to declare or
pay cash dividends on our common stock.

S-12
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion summarizes the material U.S. federal income tax consequences applicable to U.S. holders
and non-U.S. holders (each as defined below) with respect to the purchase, ownership and disposition of shares of our
common stock. This summary is based upon current provisions of the Internal Revenue Code of 1986, as amended
from time to time (the Code ), Treasury regulations and judicial and administrative authority, all of which are subject
to differing interpretations or change, possibly with retroactive effect. This summary is limited to investors who will
hold shares of our common stock as capital assets and does not discuss all aspects of U.S. federal income taxation that
may be important to particular investors in light of their individual circumstances. This discussion does not address

the tax consequences to investors who are subject to special tax rules, such as banks and other financial institutions,
insurance companies, governments and governmental entities, broker-dealers, partnerships and their partners,
tax-exempt organizations, investors that will hold the common stock as part of a straddle, hedge, conversion,
constructive sale, or other integrated security transaction for U.S. federal income tax purposes, U.S. expatriates, or
U.S. holders that have a functional currency that is not the U.S. dollar, all of whom may be subject to tax rules that
differ significantly from those summarized below. In addition, this summary does not address any alternative
minimum tax consequences, estate or gift tax consequences or any state, local or non U.S. tax consequences. Each
prospective investor is urged to consult its own tax advisors regarding the U.S. federal, state, local, and non-U.S.
income and other tax considerations of the purchase, ownership, and disposition of shares of our common stock.

For purposes of this summary, you are a U.S. holder if you are a beneficial owner of shares of our common stock and
you are for U.S. federal income tax purposes (i) an individual citizen or resident of the United States, (ii) a corporation
created or organized in the United States or under the laws of the United States, any state thereof or the District of
Columbia, (iii) an estate the income of which is subject to U.S. federal income taxation regardless of its source, or

(iv) a trust if it (A) is subject to the primary supervision of a court within the United States and one or more

U.S. persons have the authority to control all substantial decisions of the trust, or (B) has a valid election in effect

under applicable U.S. Treasury regulations to be treated as a U.S. person. You are a non-U.S. holder if you are a
beneficial owner of shares of our common stock that is an individual, corporation, estate or trust that is not a

U.S. holder.

If a partnership (including any other entity treated as a partnership for U.S. federal income tax purposes) is a holder of
shares of our common stock, the U.S. federal income tax treatment of a partner in the partnership will generally
depend on the status of the partner and the activities of the partnership. If you are a partnership or a partner of a
partnership holding shares of our common stock, you should consult your own tax advisors as to the particular

U.S. federal income tax consequences of the purchase, ownership and disposition of shares of our common stock.

U.S. Holders

Distributions on the Common Stock. In general, if distributions are made with respect to shares of our common stock,
the distributions will be treated as dividends to the extent of our current and accumulated earnings and profits as
determined for U.S. federal income tax purposes. Any portion of a distribution in excess of our current and
accumulated earnings and profits is treated first as a nontaxable return of capital reducing your tax basis in the shares
of our common stock. Any amount in excess of your tax basis is treated as capital gain, the tax treatment of which is
discussed below under Sale or Exchange of the Common Stock.

Dividends received by individual U.S. holders of shares of our common stock will generally be subject to a reduced
maximum tax rate of 20% if such dividends are treated as qualified dividend income for U.S. federal income tax
purposes. The rate reduction does not apply to dividends that are paid to individual stockholders with respect to shares
of our common stock that are held for 60 days or less during the 121-day period beginning on the date which is
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60 days before the date on which the shares of our common stock become ex-dividend.
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Furthermore, the rate reduction does not apply to dividends received to the extent that an individual holder elects to
treat the dividends as investment income for purposes of determining the holder s limit for the deduction of investment
interest under Section 163(d) of the Code.

Dividends received by corporate holders of shares of our common stock may be eligible for a dividends received
deduction equal to 70% of the amount of the distribution, subject to applicable limitations, including limitations
related to debt-financed portfolio stock under Section 246A of the Code and to the holding period requirements of
Section 246 of the Code. In addition, any amount received by a corporate holder that is treated as a dividend may,
depending on the circumstances, constitute an extraordinary dividend subject to the provisions of Section 1059 of the
Code (except as may otherwise be provided in Treasury regulations yet to be promulgated). Under Section 1059, a
corporate holder that has held shares of our common stock for two years or less before the dividend announcement
date generally must reduce the tax basis of all of the holder s shares of our common stock (but not below zero) by the
nontaxed portion of any extraordinary dividend and, if the nontaxed portion exceeds the holder s tax basis for the
shares of our common stock, must treat any excess as gain from the sale or exchange of the shares of our common
stock in the year the payment is received. Individual holders of shares of our common stock that receive any
extraordinary dividends that are treated as qualified dividend income (as discussed above) will be required to treat any
losses on the sale of such shares of our common stock as long-term capital losses to the extent of such dividends. We
strongly encourage you to consult your own tax advisor regarding the extent, if any, to which these provisions may
apply to you in light of your particular facts and circumstances.

Sale or Exchange of the Common Stock. On the sale or exchange of shares of our common stock (including upon a
redemption), you generally will realize capital gain or loss in an amount equal to the difference between (a) the
amount of cash and the fair market value of any property you receive on the sale and (b) your tax basis in the shares of
our common stock. We strongly encourage you to consult your own tax advisors regarding applicable rates, holding
periods and netting rules for capital gains and losses in light of your particular facts and circumstances. Certain
limitations exist on the deduction of capital losses by both corporate and non-corporate taxpayers.

Medicare Tax. A U.S. holder that is an individual or estate, or a trust that does not fall into a special class of trusts

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

U.S. holder s net investment income will generally include its dividend income and its net gains from the disposition of
shares of our common stock, unless such dividends or net gains are derived in the ordinary course of the conduct of a
trade or business (other than a trade or business that consists of certain passive or trading activities). If you are a

U.S. holder that is an individual, estate or trust, you are urged to consult your tax advisors regarding the applicability

of the Medicare tax to your income and gains in respect of your investment in the common stock.

Information Reporting and Backup Withholding. Information reporting will generally apply to noncorporate

U.S. holders with respect to payments of dividends on shares of our common stock and to certain payments of
proceeds on the sale or other disposition of shares of our common stock. Certain noncorporate U.S. holders may be
subject to U.S. backup withholding (at a rate of 28%) on payments of dividends on shares of our common stock and
certain payments of proceeds on the sale or other disposition of shares of our common stock unless the beneficial
owner of the shares of our common stock furnishes the payor or its agent with a taxpayer identification number,
certified under penalties of perjury, and certain other information, or otherwise establishes, in the manner prescribed
by law, an exemption from backup withholding.
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U.S. backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be
allowed as a credit against a U.S. holder s U.S. federal income tax liability, which may entitle the U.S. holder to a
refund, provided the U.S. holder timely furnishes the required information to the Internal Revenue Service (the IRS ).
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Non-U.S. Holders

Distributions on the Common Stock. Distributions treated as dividends (as described above under U.S.

Holders Distributions on the Common Stock ) paid to a non-U.S. holder of shares of our common stock will generally
be subject to withholding of U.S. federal income tax at a 30% rate or such lower rate as may be specified by an
applicable income tax treaty. However, distributions that are effectively connected with the conduct by the non-U.S.
holder of a trade or business within the United States are not subject to the withholding tax, provided certain

certification and disclosure requirements are satisfied. Instead, such distributions are subject to U.S. federal income

tax on a net income basis in the same manner as if the non-U.S. holder were a United States person as defined under

the Code, unless an applicable income tax treaty provides otherwise. Any such effectively connected dividends

received by a foreign corporation may be subject to an additional branch profits tax at a 30% rate or such lower rate as
may be specified by an applicable income tax treaty.

For purposes of obtaining a reduced rate of withholding under an income tax treaty or an exemption from withholding
for dividends effectively connected to a U.S. trade or business, a non-U.S. holder will generally be required to provide
a U.S. taxpayer identification number as well as certain information concerning the holder s country of residence and
entitlement to tax benefits. A non-U.S. holder can generally meet the certification requirements by providing a
properly executed IRS Form W-8BEN or W-8BEN-E (if the holder is claiming the benefits of an income tax treaty) or
Form W-8ECI (if the dividends are effectively connected with a trade or business in the United States) or suitable
substitute form.

Sale or Exchange of the Common Stock. A non-U.S. holder generally will not be subject to U.S. federal income or
withholding tax on gain realized on the sale, exchange, or other disposition of shares of our common stock except for
(i) certain non-resident alien individuals that are present in the United States for 183 or more days in the taxable year
of the sale or disposition, (ii) gain that is effectively connected with the conduct by the non-U.S. holder of a trade or
business within the United States (and, if a tax treaty applies, is attributable to a permanent establishment maintained
by the non-U.S. holder in the United States), (iii) non-U.S. holders that are subject to tax pursuant to certain
provisions of U.S. federal income tax law applicable to certain expatriates, and (iv) gain if we are or have been a
United States real property holding corporation for U.S. federal income tax purposes.

Gain that is treated as effectively connected with a trade or business within the United States will be subject to

U.S. federal income tax on a net income basis in the same manner as if the non-U.S. holder were a United States
person as defined under the Code, unless an applicable income tax treaty provides otherwise. Any such effectively
connected gain realized by a foreign corporation may be subject to an additional branch profits tax at a 30% rate or
such lower rate as may be specified by an applicable income tax treaty.

We would not be treated as a United States real property holding corporation if less than 50% of our assets throughout
a prescribed testing period consist of interests in real property located within the United States, excluding, for this
purpose, interest in real property solely in a capacity as a creditor. We believe that we are not currently and do not
anticipate becoming a United States real property holding corporation for U.S. federal income tax purposes.

Information Reporting and Backup Withholding. Information returns will be filed with the IRS reporting payments
of dividends on shares of our common stock and the amount of tax, if any, withheld with respect to those payments.
Copies of information returns reporting such dividends and withholding may also be made available to the tax
authorities in the country in which a non-U.S. holder resides under the provisions of an applicable income tax treaty.
Unless the non-U.S. holder complies with certification procedures to establish that it is not a U.S. person, information
returns may be filed with the IRS in connection with the proceeds from a sale or other disposition of shares of our
common stock and the non-U.S. holder may be subject to U.S. backup withholding on dividend payments on shares of
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the certification procedures required to claim a reduced rate of or exemption from withholding under the rules
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Distributions on the Common Stock 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 such holder s U.S. federal income tax liability and may entitle such holder to a refund, provided that the
required information is timely furnished to the IRS. Non-U.S. holders are urged to consult their own tax advisors
regarding the application of backup withholding in their particular circumstances and the availability of and procedure
for obtaining an exemption from backup withholding under current Treasury regulations.

Additional Withholding Tax Relating to Foreign Accounts. Withholding taxes may apply to certain types of
payments made to foreign financial institutions (as specially defined in the Code) and certain other non-United States
entities. Specifically, a 30% withholding tax may be imposed on dividends on, and gross proceeds from the sale or
other disposition of, shares of our common stock paid to a foreign financial institution or to a nonfinancial foreign
entity (including any intermediaries through which such shares of our common stock are held), unless (1) the foreign
financial institution and the intermediary, as applicable, undertake certain diligence and reporting, (2) the nonfinancial
foreign entity either certifies that it does not have any substantial United States owners or furnish identifying
information regarding each substantial United States owner, or (3) the foreign financial institution or non-financial
foreign entity and the intermediary, as applicable, otherwise qualifies for an exemption from these rules. If the payee,
including an intermediary, is a foreign financial institution and is subject to the diligence and reporting requirements
in clause (1) above, it must enter into an agreement with the U.S. Treasury requiring, among other things, that it
undertake to identify accounts held by certain U.S. persons or U.S.-owned foreign entities, annually report certain
information about such accounts, and withhold 30% on payments to noncompliant foreign financial institutions and
certain other account holders. Foreign financial institutions located in jurisdictions that have entered into an
intergovernmental agreement with the United States governing these withholding taxes and reporting requirements
may be subject to different rules. Final Treasury regulations provide that the withholding provisions described above
will generally currently apply to payments of dividends and will apply to payments of gross proceeds from a sale or
other disposition of shares of our common stock on or after January 1, 2017.

The preceding discussion of certain U.S. federal income tax consequences is for general information only and is not
tax advice. Accordingly, each investor should consult its own tax advisor as to particular tax consequences to it of

purchasing, holding and disposing of shares of our common stock, including the applicability and effect of any state,
local or foreign tax laws, and of any pending or subsequent changes in applicable laws.
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CERTAIN ERISA CONSIDERATIONS

The Employee Retirement Income Security Act of 1974, as amended ( ERISA ), and Section 4975 of the Code, prohibit
certain transactions ( prohibited transactions ) involving the assets of (i) an employee benefit plan that is subject to the
prohibited transaction provisions of Title I of ERISA or Section 4975 of the Code (including individual retirement
accounts, Keogh plans and other plans described in Section 4975(e)(1) of the Code) and (ii) entities whose underlying
assets are considered to include plan assets of any such plan, account or arrangement (each of the foregoing described
in clauses (i) and (ii) being referred to herein as a Plan ) and certain persons who are parties in interest (within the
meaning of ERISA) or disqualified persons (within the meaning of the Code) with respect to the Plan.

We, the underwriters and certain of our respective affiliates may be considered a party in interest or a disqualified
person with respect to many Plans, and, accordingly, prohibited transactions may arise if shares of common stock are
acquired by or on behalf of a Plan unless the shares of common stock are acquired and held pursuant to an available
exemption, of which there are many. In this regard the U.S. Department of Labor has issued prohibited transaction
class exemptions that may apply to the acquisition of shares of common stock. These exemptions include transactions
effected on behalf of a Plan by a qualified professional asset manager (prohibited transaction exemption 84-14) or an
in-house asset manager (prohibited transaction exemption 96-23), transactions involving insurance company general
accounts (prohibited transaction exemption 95-60), transactions involving insurance company pooled separate
accounts (prohibited transaction exemption 90-1), and transactions involving bank collective investment funds
(prohibited transaction exemption 91-38). In addition, Section 408(b)(17) of ERISA and Section 4975(d)(20) of the
Code provide relief from the prohibited transaction provisions of ERISA and Section 4975 of the Code for certain
transactions, provided that neither the issuer of the securities nor any of its affiliates (directly or indirectly) have or
exercise any discretionary authority or control or render any investment advice with respect to the assets of any Plan
involved in the transaction and provided further that the Plan receives no less and pays no more than adequate
consideration (within the meaning of Section 408(b)(17) of ERISA and Section 4975(f)(10) of the Code). There can
be no assurance that all of the conditions of any such exemptions will be satisfied.

Governmental plans, certain church plans and non-U.S. plans may not be subject to the prohibited transaction
provisions of ERISA or the Code but may be subject to similar laws ( Similar Laws ). Fiduciaries of any such plans
should consult with counsel before acquisition or ownership of shares of our common stock.

Because of the foregoing, the person making the decision on behalf of a Plan or a governmental, church or foreign
plan will be deemed, by purchasing the shares of common stock, to represent on behalf of itself and the plan that the
purchase of the shares of common stock will not result in a non-exempt prohibited transaction under ERISA or
Section 4975 of the Code or any applicable Similar Law.

The foregoing discussion is general in nature and is not intended to be all inclusive. Due to the complexity of these
rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is
particularly important that fiduciaries, or other persons considering the acquisition or ownership of our shares of
common stock on behalf of, or with the assets of, any Plan, consult with their counsel regarding the potential
applicability of ERISA, Section 4975 of the Code and any Similar Laws to such investment and whether an exemption
would be applicable to the acquisition or ownership of our common stock.
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UNDERWRITING
Under the terms and subject to the conditions in an underwriting agreement dated the date of this prospectus
supplement, the underwriters named below, for whom Morgan Stanley & Co. LLC is acting as representative, have

severally agreed to purchase, and we have agreed to sell to them, severally, the number of shares of common stock
indicated below.

Number of Shares

of Common
Name Stock
Morgan Stanley & Co. LLC
FBR Capital Markets & Co.
JMP Securities LLC
Keefe, Bruyette & Woods, Inc.
William Blair & Company, L.L.C.
Total 10,000,000

The underwriting agreement provides that the obligations of the several underwriters to pay for and accept delivery of
the shares of common stock offered by this prospectus supplement are subject to the approval of certain legal matters

by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of the shares of
common stock offered by this prospectus supplement if any such shares are taken.

The underwriters initially propose to offer part of the shares of common stock directly to the public at the public
offering price listed on the cover page of this prospectus supplement and part to certain dealers at a price that
represents a concession not in excess of $ per share under the public offering price. Any underwriter may allow,
and such dealers may reallow, a concession not in excess of $ per share to other underwriters or to certain
dealers. After the initial offering of shares of common stock to the public, the representative may change the public
offering price, concession and discount.

The underwriters have agreed to purchase shares of our common stock at a price of $ per share. We have
granted to the underwriters an option, exercisable for 30 days from the date of this prospectus supplement, to purchase
up to 1,500,000 additional shares of our common stock at the purchase price stated above. The offering will result in
us receiving approximately $ of proceeds before expenses, or $ of proceeds before expenses if the
over-allotment option is exercised in full.

The estimated offering expenses payable by us are approximately $

We have agreed with the underwriters, subject to certain exceptions, not to offer, pledge, sell, contract to sell, sell any
option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to purchase,
lend, or otherwise transfer or dispose of, directly or indirectly, any shares of our common stock or any other securities
convertible into or exercisable or exchangeable for our common stock (other than pursuant to employee stock option
plans existing on the date hereof, or upon the conversion or exchange of convertible or exchangeable securities issued
pursuant to such employee stock plans or outstanding as of the date of this prospectus supplement), during the period
from the date of this prospectus supplement continuing through the date that is 90 days from the date of this
prospectus supplement, without the prior written consent of the underwriters. This agreement does not apply to any

Table of Contents 34



Edgar Filing: National General Holdings Corp. - Form 424B5

existing employee benefit plans.

Our executive officers and directors have agreed with the underwriters, subject to certain exceptions, not to offer, sell,
contract to sell, pledge, grant any option to purchase, make any short sale or otherwise dispose of or hedge any of their
shares of our common stock or any options, rights or warrants to purchase any shares of our common stock or any
securities convertible into or exchangeable for or that represent the right to receive shares of our common stock during
the period from the date of this prospectus supplement continuing through the date that is 90 days from the date of this
prospectus supplement, except with the prior written consent of the representative. The foregoing restrictions shall not
apply to (i) transfers as bona fide gifts, provided that each
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donee agrees to be bound in writing by the restrictions of the lock-up agreement, (ii) to any trust for the direct or
indirect benefit of the individual subject to the agreement or his or her immediate family, provided that the trustee of
the trust agrees to be bound in writing by the restrictions of the lock-up agreement, (iii) dispositions from any grantor
retained annuity trust, provided that the transferee agrees to be bound in writing by the restrictions of the lock-up
agreement, and provided further that such transfer under (i), (ii) and (iii) (x) will not involve a disposition for value
and (y) no Section 16 filing will be required or made, (iv) transfers pursuant to 10b5-1 plans existing on the date
hereof, (v) transfers to affiliates, provided that each affiliate agrees to be bound in writing by the restrictions of the
lock-up agreement, (vi) transfers required pursuant to the Company s 2010 Equity Incentive Plan and 2013 Equity
Incentive Plan in order to reimburse or pay U.S. federal income tax and withholding obligations in connection with
vesting of restricted stock or restricted stock unit grants, or (vii) with the prior written consent of the representative.
For purposes of this paragraph, immediate family means any relationship by blood, marriage or adoption, not more
remote than first cousin.

Our common stock is listed on the NASDAQ Global Market under the trading symbol NGHC .

In order to facilitate the offering of the common stock, the underwriters may engage in transactions that stabilize,
maintain or otherwise affect the price of the common stock. Specifically, the underwriters may sell more shares than it
is obligated to purchase under the underwriting agreement, creating a short position. A short position may involve
either covered shortsales or naked short sales. Covered short sales are sales made in an amount not greater than the
number of shares available for purchase by the underwriters under the over-allotment option. The underwriters may
close out a covered short position by exercising the over-allotment option or purchasing shares in the open market. In
determining the source of shares to close out a covered short position, the underwriters will consider, among other
things, the open market price of shares compared to the price available under the over-allotment option. Naked short
sales are sales in excess of the over-allotment option. The underwriters must close out any naked short position by
purchasing shares in the open market. A naked short position is more likely to be created if the underwriters are
concerned that there may be downward pressure on the price of the common stock in the open market after pricing
that could adversely affect investors who purchase in this offering. As an additional means of facilitating this offering,
the underwriters may bid for, and purchase, shares of common stock in the open market to stabilize the price of the
common stock. These activities may raise or maintain the market price of the common stock above independent
market levels or prevent or retard a decline in the market price of the common stock. The underwriters are not
required to engage in these activities and may end any of these activities at any time.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to the underwriters
a portion of the underwriting discount received by it because the representative has purchased shares of common stock
sold by or for the account of such underwriter in stabilizing or short covering transactions.

In general, purchases of a security for the purpose of stabilizing or reducing a syndicate short position could cause the
price of the security to be higher than it might otherwise be in the absence of such purchases.

Neither we nor the underwriters make any representation or prediction as to the direction or magnitude of any effect
that the transactions described above may have on the price of the shares of common stock. In addition, neither we nor
the underwriters make any representation that the underwriters will engage in such transactions or that such
transactions will not be discontinued without notice, once they are commenced.

We and the underwriters have agreed to indemnify each other against certain liabilities, including liabilities under the
Securities Act, or to contribute to payments that the other party may be required to make in respect of those liabilities.
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A prospectus supplement in electronic format may be made available on websites maintained by one or more
underwriters, or selling group members, if any, participating in this offering. The representative may agree to allocate
a number of shares to underwriters for sale to their online brokerage account holders.
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Internet distributions will be allocated by the representative to underwriters that may make Internet distributions on
the same basis as other allocations.

The underwriters and their affiliates are full service financial institutions engaged in various activities, which may
include securities trading, commercial and investment banking, financial advisory, investment management,
investment research, principal investment, hedging, financing and brokerage activities. The underwriters and their
affiliates have, from time to time, performed, and may in the future perform, various financial advisory and
investment banking services for the issuer, for which they received or will receive customary fees and expenses,
including foreign exchange swaps, for us and our affiliates for which they receive customary advisory or transaction
fees, as applicable, plus out-of-pocket expenses. In particular, some of the underwriters hereunder have acted as
underwriters or placement agents for our prior securities offerings. Morgan Stanley & Co. LLC and Keefe, Bruyette &
Woods, Inc. acted as joint book-running managers and William Blair & Company, L.L..C. and JMP Securities LL.C
acted as co-managers for our offering of depositary shares representing our 7.50% Non-Cumulative Preferred Stock,
Series B in March 2015. Morgan Stanley & Co. LLC acted as a joint book-running manager and Keefe, Bruyette &
Woods, Inc., William Blair & Company, L.L.C. and JMP Securities LLC acted as co-managers for our offering of our
7.50% Non-Cumulative Preferred Stock, Series A in June 2014. In addition, FBR Capital Markets & Co. acted as the
sole placement agent in connection with two private placements of our common stock.

In the ordinary course of their various business activities, the underwriters and their affiliates may make or hold a
broad array of investments, including serving as counterparties to certain derivative and hedging arrangements, 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, and such investment and securities activities may
involve securities and/or instruments of the issuer. The underwriters and their affiliates may also make investment
recommendations and/or publish or express independent research views in respect of such securities or instruments
and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and
Instruments.

Other than in the United States, no action has been taken by us or the underwriters that would permit a public offering
of the shares of common stock offered by this prospectus supplement in any jurisdiction where action for that purpose
is required. The shares of common stock offered by this prospectus supplement may not be offered or sold, directly or
indirectly, nor may this prospectus supplement or any other offering material or advertisements in connection with the
offer and sale of any such shares of common stock be distributed or published in any jurisdiction, except under
circumstances that will result in compliance with the applicable rules and regulations of that jurisdiction. Persons into
whose possession this prospectus supplement comes are advised to inform themselves about and to observe any
restrictions relating to the offering and the distribution of this prospectus supplement.

This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any shares of
common stock offered by this prospectus supplement in any jurisdiction in which such an offer or a solicitation is
unlawful.

European Economic Area

This prospectus supplement and the accompanying prospectus have been prepared on the basis that any offer of shares
of common stock in any Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a Relevant Member State) will be made pursuant to an exemption under the Prospectus Directive, as
implemented in that Relevant Member State, from the requirement to publish a prospectus pursuant to Article 3 of the
Prospectus Directive. Accordingly, any person making or intending to make an offer in that Relevant Member State of
shares of common stock which are the subject of the placement contemplated in this prospectus supplement and the
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any underwriter to produce a prospectus for such offer. Neither National General nor any underwriter has authorised,
nor do they authorise, the making of
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any offer of shares of common stock through any financial intermediary, other than offers made by the underwriters
which constitute the final placement of shares of common stock contemplated in this prospectus supplement and the
accompanying prospectus.

In relation to each Relevant Member State, each underwriter has represented and agreed that with effect from and
including the date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant
Implementation Date) it has not made and will not make an offer of shares of common stock to the public in that
Relevant Member State prior to the publication of a prospectus in relation to the shares of common stock which 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 it may, with effect from and including the Relevant Implementation Date, make
an offer of shares of common stock to the public in that Relevant Member State at any time:

to any legal entity which is a qualified investor as defined under the Prospectus Directive;

to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive) subject to obtaining the prior consent of the representative for any such offer; or

in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares of common stock shall require National General or any underwriter to publish a
prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an offer of shares of common stock to the public in relation to any
shares of common stock 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 shares of common stock to be offered so as to enable an
investor to decide to purchase or subscribe the shares of common stock, as the same may be varied in that Relevant
Member State by any measure implementing the Prospectus Directive in that Relevant Member State, the expression

Prospectus Directive means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes
any relevant implementing measure in the Relevant Member State.

United Kingdom

In the United Kingdom, this prospectus supplement and the accompanying prospectus are only being distributed to
and are only directed at, and any offer subsequently may only be directed at, persons who are qualified investors (as
defined in the Prospectus Directive) who (a) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended
(the Order) or (b) are 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 the accompanying prospectus must not be acted on or relied on in the United Kingdom by
persons who are not relevant persons. In the United Kingdom, any investment or investment activity to which this
prospectus supplement and the accompanying prospectus relates is only available to, and will be engaged with,
relevant persons.

Each underwriter has represented and agreed that:
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it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the Financial Services and Markets Act 2000 (the FSMA)) received by it in connection with
the issue or sale of the shares of common stock in circumstances in which Section 21(1) of the FSMA does
not apply to National General; and

it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the shares of common stock in, from or otherwise involving the United Kingdom.
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The shares of common stock have not been and will not be registered under the Financial Instruments and Exchange
Law of Japan (the Financial Instruments and Exchange Law) and each underwriter has agreed that it will not offer or
sell any shares of common stock, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
(which term as used herein means any person resident in Japan, including any corporation or other entity organized
under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan,
except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
Financial Instruments and Exchange Law and any other applicable laws, regulations and ministerial guidelines of
Japan.

Hong Kong

The shares of common stock may not be offered or sold by means of any document other than (i) in circumstances
which do not constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong
Kong), or (ii) to professional investors within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of
Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being
a prospectus within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the shares of common stock may be issued or may be in the possession of any
person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents
of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of
Hong Kong) other than with respect to shares of common stock which are or are intended to be disposed of only to
persons outside Hong Kong or only to professional investors within the meaning of the Securities and Futures
Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, this prospectus supplement, the accompanying prospectus and any
other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the shares
of common stock may not be circulated or distributed, nor may the shares of common stock be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore
other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of

Singapore (the SFA ), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the
conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions

of, any other applicable provision of the SFA.

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

We file annual, quarterly and periodic reports, proxy statements and other information with the SEC. You may read
and copy any document we file with the SEC at its Public Reference Room at 100 F Street N.E., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our SEC
filings are also available to the public from the SEC s website at http://www.sec.gov or from our website at
http://www.nationalgeneral.com. Our Corporate Governance Guidelines, our Code of Business Conduct and Ethics
and our committee charters are also available on our website at http://www.nationalgeneral.com or in print upon
written request addressed to our Corporate Secretary, National General Holdings Corp., 59 Maiden Lane, 38th Floor,
New York, New York 10038. However, the information on our website does not constitute a part of, nor is it
incorporated by reference in, this prospectus supplement and the accompanying prospectus.

The SEC allows us to incorporate by reference into this prospectus supplement and the accompanying prospectus
information that we file with the SEC. This means that we can disclose important information to you by referring you
to the documents containing that information and that such information will be regarded as an important part of this
prospectus supplement and the accompanying prospectus.

We incorporate by reference the information contained in the documents listed below (other than information that is
deemed not to be filed):

Annual Report on Form 10-K for the year ended December 31, 2014, filed with the SEC on March 9, 2015;

Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015 and June 30, 2015, filed
with the SEC on May 11, 2015 and August 6, 2015, respectively;

Definitive Proxy Statement on Schedule 14A filed with the SEC on March 23, 2015 (only those portions
incorporated by reference in the Annual Report on Form 10-K for the year ended December 31, 2014);

The description of our common stock as set forth in Item 1 to our Registration Statement on Form
8-A filed with the SEC on February 10, 2014;

The description of our Series A Preferred Stock as set forth in Item 1 to our Registration Statement on Form
8-A filed with the SEC on June 20, 2014;

The description of our Series B Preferred Stock as set forth in Item 1 to our Registration Statement on Form
8-A filed with the SEC on March 27, 2015; and

Current Reports on Form 8-K filed with the SEC on March 27, 2015, May 8, 2015 and July 16, 2015.
We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act until this offering is completed (other than information in such documents that is deemed not to be
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filed). Our future filings with the SEC will automatically update and supersede any inconsistent information in this
prospectus supplement and the accompanying prospectus and in our other SEC filings and such outdated or
inconsistent information will no longer be regarded as part of this prospectus supplement and the accompanying
prospectus.

Nothing in this prospectus supplement or the accompanying prospectus shall be deemed to incorporate information
furnished but not filed with the SEC pursuant to Item 2.02 or 7.01 of Form 8-K.
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You may request a copy of any of these filings, at no cost, by writing or calling us at the following phone number or
postal address:

Jeffrey Weissmann
General Counsel and Secretary
National General Holdings Corp.
59 Maiden Lane, 38th Floor
New York, NY 10038

(212) 380-9500
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LEGAL MATTERS

The validity of the securities offered hereby will be passed upon for us by Sidley Austin LLP, New York, New York.
The underwriters will be represented by Mayer Brown LLP.

EXPERTS
The consolidated financial statements and schedules as of December 31, 2014 and 2013 and for each of the three years
in the period ended December 31, 2014 incorporated by reference in this prospectus supplement have been so

incorporated in reliance on the report of BDO, USA, LLP, an independent registered public accounting firm,
incorporated herein by reference, given on authority of said firm as experts in auditing and accounting.
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PROSPECTUS

Debt Securities
Common Stock
Preferred Stock
Depositary Shares
Warrants

Units

By this prospectus, we may offer debt securities, common stock, preferred stock, depositary shares, warrants and
units. The specific terms of these securities will be provided in supplements to this prospectus. Our common stock is
listed on the NASDAQ Global Market under the symbol NGHC.

You should read the risks discussed in _Risk Factors on page 2 of this prospectus and in the applicable
prospectus supplement, as well as the risks contained in or described in the documents incorporated by
reference in this prospectus or any accompanying prospectus supplement, before you invest in the securities
being offered under this prospectus.

The securities may be sold directly to you or through agents, underwriters and/or dealers that we may select, in each

case on a continuous or delayed basis. If we use agents, underwriters or dealers to sell the securities, we will name
them and describe their compensation in the related prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
to the contrary is a criminal offense.

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

Table of Contents 48



Table of Contents

Edgar Filing: National General Holdings Corp. - Form 424B5

The date of this prospectus is June 12, 2015.

49



Edgar Filing: National General Holdings Corp. - Form 424B5

Table of Conten

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS

RISK FACTORS

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS
WHERE YOU CAN FIND MORE INFORMATION

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
NATIONAL GENERAL HOLDINGS CORP.

USE OF PROCEEDS

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

DESCRIPTION OF DEBT SECURITIES
DESCRIPTION OF COMMON STOCK
DESCRIPTION OF PREFERRED STOCK
DESCRIPTION OF DEPOSITARY SHARES
DESCRIPTION OF WARRANTS
DESCRIPTION OF UNITS

PLAN OF DISTRIBUTION

LEGAL MATTERS

EXPERTS

Table of Contents

.
&

oQ
[¢]

~N 9Nt W

50



Edgar Filing: National General Holdings Corp. - Form 424B5

Table of Conten
ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the
SEC ) utilizing a shelf registration process. Under this shelf registration process, we may, from time to time, 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 may offer. Each time we offer any of the
securities, we will prepare a prospectus supplement that will contain certain specific information about the terms of
that offering and the securities being offered thereby. The applicable prospectus supplement may also add, update or
change information contained in this prospectus. You should read this prospectus and the applicable prospectus
supplement together with the additional information described under the heading Incorporation of Certain Information
by Reference in this prospectus in their entirety.

The registration statement that contains this prospectus, and the exhibits to the registration statement, contain
additional information about us and the securities that we may offer under this prospectus. Statements contained in
this prospectus as to the contents of any contract or other document are not necessarily complete, and in each instance
reference is made to the copy of that contract or other document filed as an exhibit to the registration statement, each
such statement being qualified in all respects by that reference and the exhibits and schedules thereto. The registration
statement and exhibits can be read at the SEC s web site or at the SEC office mentioned under the heading Where You
Can Find More Information in this prospectus.

We may include agreements as exhibits to the registration statement of which this prospectus forms a part. In
reviewing such agreements, please remember they are included to provide you with information regarding their terms
and are not intended to provide any other factual or disclosure information about us or the other parties to the
agreements. The agreements may contain representations and warranties by each of the parties to the applicable
agreement. These representations and warranties have been made solely for the benefit of the other parties to the
applicable agreement and:

should not be treated as categorical statements of fact, but rather as a way of allocating the risk to one of the
parties if those statements prove to be inaccurate;

may have been qualified by disclosures that were made to the other party in connection with the negotiation
of the applicable agreement, which disclosures would not necessarily be reflected in the agreement;

may apply standards of materiality in a way that is different from what may be viewed as material to you or
other investors in our securities; and

were made only as of the date of the applicable agreement or such other date or dates as may be specified in

the agreement, are subject to more recent developments and therefore may no longer be accurate.
References in this prospectus to we, us, our, the Company or National General or other similar terms mean N
General Holdings Corp. and its consolidated subsidiaries, unless we state otherwise or the context indicates
otherwise.
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RISK FACTORS

Our business is subject to uncertainties and risks and an investment in the securities being offered under this
prospectus involves risks. You should carefully consider and evaluate all of the information included and incorporated
by reference in this prospectus, including the risk factors incorporated by reference from our most recent Annual
Report on Form 10-K, as updated by our Quarterly Reports on Form 10-Q and other SEC filings before investing in
these securities. We may include additional risks related to the securities being offered in the prospectus supplement
relating to that offering. It is possible that our business, financial condition, liquidity, results of operations and
prospects could be materially adversely affected by any of these risks.
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains certain forward-looking statements that are intended to be covered by the safe harbors
created by The Private Securities Litigation Reform Act of 1995. When we use words such as anticipate, intend, plan,
believe, estimate, expect, may, should, or similar expressions, we do so to identify forward-looking state
Examples of forward-looking statements include the plans and objectives of management for future operations,
including those relating to future growth of our business activities and availability of funds, and are based on current
expectations that involve assumptions that are difficult or impossible to predict accurately and many of which are
beyond our control. In light of the risks and uncertainties inherent in all forward-looking statements, the inclusion or
incorporation by reference of such statements in this prospectus should not be considered as a representation by us or
any other person that our objectives or plans or other matters described in any forward-looking statement will be
achieved. These statements are based on current plans, estimates assumptions and expectations. Actual results may
differ materially from those projected in such forward-looking statements and therefore you should not place undue
reliance on them. Important factors that could cause actual results to differ materially from those in such
forward-looking statements are set forth in Item 1A Risk Factors in our Annual Report on Form 10-K and Quarterly
Report on Form 10-Q and any applicable prospectus supplement offering our securities and include but are not limited
to:

non-receipt of expected payments from insureds or reinsurers;

changes in interest rates;

a downgrade in the financial strength ratings of our insurance subsidiaries;

the effect of the performance of financial markets on our investment portfolio;

our ability to accurately underwrite and price our products and to maintain and establish accurate loss
reserves;

estimates of the fair value of our life settlement contracts;

development of claims and the effect on loss reserves;

accuracy in projecting loss reserves;

the cost and availability of reinsurance coverage;
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the effects of emerging claim and coverage issues;

changes in the demand for our products;

our degree of success in integrating of acquired businesses;

the effect of general economic conditions;

state and federal legislation, regulations and regulatory investigations into industry practices;

risks associated with conducting business outside the United States;

developments relating to existing agreements;

disruptions to our business relationships with Maiden Holdings, Ltd., AmTrust Financial Services, Inc., ACP
Re Ltd. or third party agencies;

breaches in data security or other disruptions with our technology;

heightened competition;

changes in pricing environments; and

changes in asset valuations.
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We caution that the foregoing list of important factors is not intended to be and is not exhaustive. We undertake no
obligation to update or revise publicly any forward-looking statements, whether as a result of new information, future
events or otherwise, except as may be required by law, and all subsequent written and oral forward-looking statements
attributable to us or individuals acting on our behalf are expressly qualified in their entirety by this paragraph. If one
or more risks or uncertainties materialize, or if our underlying assumptions prove to be incorrect, our actual results
may vary materially from what we projected. Any forward-looking statements included or incorporated by reference
in this prospectus reflect our current view with respect to future events and are subject to these and other risks,
uncertainties and assumptions relating to our operations, results of operations, growth, strategy and liquidity. Readers
are cautioned not to place undue reliance on the forward-looking statements which speak only as of the dates of the
documents in which such statements were made.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and periodic reports, proxy statements and other information with the SEC. You may read
and copy any document we file with the SEC at its Public Reference Room at 100 F Street N.E., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our SEC
filings are also available to the public from the SEC s website at http://www.sec.gov or from our website at
http://www.nationalgeneral.com. Our Code of Business Conduct and Ethics and our committee charters are also
available on our website at http://www.nationalgeneral.com or in print upon written request addressed to our
Corporate Secretary, National General Holdings Corp., 59 Maiden Lane, 38th Floor, New York, New York 10038.
However, the information on our website does not constitute a part of, nor is it incorporated by reference in, this
prospectus.

This prospectus forms part of a registration statement on Form S-3 filed by us with the SEC under the Securities Act.
As permitted by the SEC, this prospectus does not contain all the information in the registration statement filed with
the SEC. For a more complete understanding of this offering, you should refer to the complete registration statement,
including the exhibits thereto, on Form S-3 that may be obtained as described above. Statements contained in this
prospectus or any prospectus supplement about the contents of any contract or other document are not necessarily
complete. If we have filed any contract or other document as an exhibit to the registration statement or any other
document incorporated by reference in the registration statement of which this prospectus forms a part, you should
read the exhibit for a more complete understanding of the document or matter involved. Each statement regarding a
contract or other document is qualified in its entirety by reference to the actual document.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference into this prospectus information which we file with the SEC. This
means that we can disclose important information to you by referring you to the documents containing that
information and that such information will be regarded as an important part of this prospectus.

We incorporate by reference the information contained in the documents listed below (other than information that is
deemed not to be filed):

Annual Report on Form 10-K for the year ended December 31, 2014;

Quarterly Report on Form 10-Q for the quarter ended March 31, 2015; and

Current Reports on Form 8-K filed with the SEC on March 27, 2015 and May 8, 2015.
We also incorporate by reference any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of
the Exchange Act, on or after the date of the filing of the registration statement and, in the case of any particular
offering of securities, until such offering of securities is terminated (other than information in such documents that is
deemed not to be filed). Our future filings with the SEC will automatically update and supersede any inconsistent
information in this prospectus and in our other SEC filings and such outdated or inconsistent information will no
longer be regarded as part of this prospectus.
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Nothing in this prospectus shall be deemed to incorporate information furnished but not filed with the SEC pursuant to
Item 2.02 or 7.01 of Form 8-K.

Table of Contents 58



Edgar Filing: National General Holdings Corp. - Form 424B5

Table of Conten

You may request a copy of any of these filings, at no cost, by writing or calling us at the following phone number or
postal address:

Jeffrey Weissmann General Counsel and Secretary National General Holdings Corp. 59 Maiden Lane, 38th Floor
New York, New York 10038
(212) 380-9500

You should rely only on the information contained or incorporated by reference in this prospectus and the applicable
prospectus supplement and any free writing prospectus we have prepared or authorized for use with respect to a
particular offering of our securities under this prospectus. We have not authorized anyone to provide you with
different or additional information and, accordingly, you should not rely on any such information if it is provided to
you. We are not making an offer to sell, or the solicitation of an offer to buy, any of these securities in any jurisdiction
where an offer or sale is not permitted. You should not assume that the information contained in this prospectus or the
applicable prospectus supplement is accurate as of any date other than the date on the front cover of this prospectus or
the applicable prospectus supplement, as the case may be, or that the information incorporated by reference herein and
therein is accurate as of any date other than the date of the relevant report or other document in which such
information is contained.

NATIONAL GENERAL HOLDINGS CORP.

We are a specialty personal lines insurance holding company. Through our subsidiaries, we provide a variety of
insurance products, including personal and commercial automobile, supplemental health, homeowners and umbrella
and other niche insurance products. We sell insurance products with a focus on underwriting profitability through a
combination of our customized and predictive analytics and our technology driven low cost infrastructure.

Our automobile insurance products protect our customers against losses due to physical damage to their motor
vehicles, bodily injury and liability to others for personal injury or property damage arising out of auto accidents. Our
homeowners and umbrella insurance products protect our customers against losses to dwellings and contents from a
variety of perils, as well as coverage for personal liability. We offer our property and casualty ( P&C ) insurance
products through a network of approximately 19,000 independent agents, a number of affinity partners and through
direct-response marketing programs. We have approximately one and a half million P&C policyholders.

We launched our accident and health ( A&H ) business in 2012 to provide accident and non-major medical health
insurance products targeting our existing P&C policyholders and the anticipated emerging market of employed
persons who are uninsured or underinsured. We market our and other carriers A&H insurance products through a
multi-pronged distribution platform that includes a network of over 4,300 independent agents, direct-to-consumer
marketing, wholesaling and worksite marketing.

We are licensed to operate in 50 states and the District of Columbia, but focus on underserved niche markets.
Approximately 84% of our P&C premium written is originated in eleven core states: North Carolina, New York,
California, Florida, New Jersey, Louisiana, Massachusetts, Connecticut, Texas, Virginia and Michigan. For the years
ended December 31, 2014, 2013 and 2012, our gross premium written was $2,135 million, $1,339 million and $1,352
million, net premium written was $1,870 million, $679 million and $632 million and total consolidated revenues were
$1,862 million, $932 million and $808 million, respectively.
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Our company (formerly known as American Capital Acquisition Corporation) was formed in 2009 to acquire the
private passenger auto business of the U.S. consumer property and casualty insurance segment of General Motors
Acceptance Corporation (now known as Ally Financial), which operations date back to 1939. We acquired this
business on March 1, 2010.

Our wholly owned subsidiaries include fifteen regulated domestic insurance companies, of which fourteen write
primarily P&C insurance and one writes solely A&H insurance. Our insurance subsidiaries have been assigned an  A-

(Excellent) group rating by A.M. Best Company, Inc.

Our principal executive offices are located at 59 Maiden Lane, 38th Floor, New York, New York 10038, and our
telephone number at that location is (212) 380-9500.

Our website address is http://www.nationalgeneral.com. Information contained in our website is not a part of, nor is it
incorporated by reference in, this prospectus.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes, unless otherwise
specified in the applicable prospectus supplement.

RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

The below table indicates our ratio of earnings to fixed charges for the three months ended March 31, 2015 and the
years ended December 31, 2014, 2013, 2012, 2011 and 2010.

Three Months
Ended March 31, Year Ended December 31,
2015 2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges and
Preferred Stock Dividends(D 548x  7.25x 1291x  7.45x 8.01x  26.73x

(1) The ratio of earnings to fixed charges and preferred stock dividends was computed by dividing earnings by fixed
charges and preferred stock dividends. For this purpose, earnings consists of (i) pre-tax income from continuing
operations before adjustment for income or loss from equity investees, plus fixed charges, amortization of
capitalized interest and distributed income of equity investees less (ii) capitalized interest and non-controlling
interest in pre-tax income of subsidiaries that have not incurred fixed charges. Fixed charges and preferred stock
dividends consist of interest expensed and capitalized, and amortized premiums, discounts and capitalized
expenses related to indebtedness, an estimate of the interest within rental expense and preferred stock dividends.

(2) Inception (March 1, 2010) to December 31, 2010.
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The debt securities will be issued in one or more series under an indenture by and between us and The Bank of New

York Mellon, as trustee. References herein to the Indenture refer to such indenture and references to the Trustee

to such trustee or any other trustee for any particular series of debt securities issued under the Indenture. The terms of

the debt securities of any series will be those specified in or pursuant to the Indenture and in the applicable debt

securities of that series and those made part of the Indenture by the Trust Indenture Act of 1939, as amended (the
Trust Indenture Act ).

The following description of selected provisions of the Indenture and the debt securities is not complete, and the
description of selected terms of the debt securities of a particular series included in the applicable prospectus
supplement also will not be complete. You should review the Indenture and the form of the applicable debt securities,
which have been or will be filed as exhibits to the registration statement of which this prospectus is a part or as
exhibits to documents which have been or will be incorporated by reference in this prospectus. To obtain a copy of the

refer

Indenture or the form of the applicable debt securities, see Where You Can Find More Information in this prospectus.

The following description of debt securities and the description of the debt securities of the particular series in the
applicable prospectus supplement are qualified in their entirety by reference to all of the provisions of the Indenture
and the applicable debt securities, which provisions, including defined terms, are incorporated by reference in this
prospectus. Capitalized terms used but not defined in this section shall have the meanings assigned to those terms in
the Indenture.

The following description of debt securities describes general terms and provisions of the series of debt securities to
which any prospectus supplement may relate. When the debt securities of a particular series are offered for sale, the
specific terms of such debt securities will be described in the applicable prospectus supplement. If any particular terms
of such debt securities described in a prospectus supplement differ from any of the terms of the debt securities
generally described in this prospectus, then the terms described in the applicable prospectus supplement will
supersede the terms described in this prospectus.

General

The debt securities of each series will constitute our unsecured unsubordinated or subordinated obligations and will
rank on a parity in right of payment with all of our other existing and future unsecured and unsubordinated or
subordinated indebtedness, as the case may be. We may issue an unlimited principal amount of debt securities under
the Indenture. The Indenture provides that debt securities of any series may be issued up to the aggregate principal
amount which may be authorized from time to time by us. Please read the applicable prospectus supplement relating
to the debt securities of the particular series being offered thereby for the specific terms of such debt securities,
including, where applicable:

the title of the series of debt securities;
any limit on the aggregate principal amount of debt securities of the series;
the date or dates on which we will pay the principal of and premium, if any, on debt securities of the series,

or the method or methods, if any, used to determine such date or dates;
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the rate or rates, which may be fixed or variable, at which debt securities of the series will bear interest, if
any, or the method or methods, if any, used to determine such rate or rates;

the basis used to calculate interest, if any, on the debt securities of the series if other than a 360-day year of
twelve 30-day months;

the date or dates, if any, from which interest on the debt securities of the series will accrue, or the method or
methods, if any, used to determine such date or dates;

the date or dates, if any, on which the interest on the debt securities of the series will be payable and the
record dates for any such payment of interest;
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the manner in which, or the person to whom, any interest on any bearer security of the series of debt
securities will be payable, if different than upon presentation and surrender of the coupons relating to the
bearer security;

the terms and conditions, if any, upon which we are required to, or may, at our option, redeem debt securities
of the series;

the terms and conditions, if any, upon which we will be required to repurchase debt securities of the series at
the option of the holders of debt securities of the series;

whether the debt securities of any series are senior or subordinated obligations;

the terms of any sinking fund or analogous provision;

the portion of the principal amount of the debt securities of the series which will be payable upon
acceleration if other than the full principal amount;

the authorized denominations in which the series of debt securities will be issued, if other than minimum
denominations of $2,000 and any integral multiple of $1,000 in excess thereof, in the case of registered
securities, or denominations of $5,000, in the case of bearer securities;

the place or places where (1) amounts due on the debt securities of the series will be payable, (2) the debt
securities of the series may be surrendered for registration of transfer and exchange and, if applicable, for
exchange for other securities or property, and (3) notices or demands to or upon us in respect of the debt
securities of the series or the Indenture may be served, if different than the corporate trust office of the
Trustee;

if other than U.S. dollars, the currency or currencies in which purchases of, and payments on, the debt
securities of the series must be made and the ability, if any, of us or the holders of debt securities of the
series to elect for payments to be made in any other currency or currencies;

whether the amount of payments on the debt securities of the series may be determined with reference to an
index, formula, or other method or methods (any of those debt securities being referred to as Indexed
Securities ) and the manner used to determine those amounts;

any addition to, modification, or deletion of, any covenant or Event of Default with respect to debt securities
of the series;
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whether the debt securities of the series will be issuable in registered or bearer form or both and whether any
debt securities of the series will be issued in temporary or permanent global form and, if so, the identity of
the depositary for the global debt securities; and

any other terms of debt securities of the series.
As used in this prospectus and any prospectus supplement relating to the offering of debt securities, references to the
principal of and premium, if any, and interest, if any, on the debt securities of a series include additional amounts, if
any, payable on the debt securities of such series in that context.

We may issue debt securities as original issue discount securities to be sold at a substantial discount below their
principal amount. In the event of an acceleration of the maturity of any original issue discount security, the amount
payable to the holder upon acceleration will be determined in the manner described in the applicable prospectus
supplement. Material federal income tax and other considerations applicable to original issue discount securities will
be described in the applicable prospectus supplement.

The terms of the debt securities of any series may differ from the terms of the debt securities of any other series, and
the terms of particular debt securities within any series may differ from each other. Unless otherwise specified in the
applicable prospectus supplement, we may, without the consent of, or notice to, the holders of the debt securities of
any series, reopen an existing series of debt securities and issue additional debt securities of that series.
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Other than to the extent provided with respect to the debt securities of a particular series and described in an
applicable prospectus supplement, the Indenture does not contain any provisions that limit our ability to incur
indebtedness or to substantially reduce or eliminate our consolidated assets, which may have an adverse effect on our
ability to service our indebtedness (including the debt securities) or that would afford holders of the debt securities
protection in the event of:

(1) ahighly leveraged or similar transaction involving us, our management, or any affiliate of any of those
parties,

(2) achange of control, or

(3) areorganization, restructuring, merger, or similar transaction involving us or our affiliates that may
adversely affect the holders of our debt securities.
Registration, Transfer, Payment, and Paying Agent

Unless otherwise specified in the applicable prospectus supplement, each series of debt securities will be issued in
registered form only, without coupons. The Indenture, however, provides that we may also issue debt securities in
bearer form only, or in both registered and bearer form. Purchasers of bearer securities will be subject to certification
procedures and may be affected by limitations under United States tax laws. The terms of the bearer securities of the
particular series and the applicable procedures and limitations will be described in the applicable prospectus
supplement.

Unless otherwise specified in the applicable prospectus supplement, registered securities will be issued in minimum
denominations of $2,000 or any integral multiple of $1,000 in excess thereof, and bearer securities will be issued in
denominations of $5,000.

Unless otherwise specified in the applicable prospectus supplement, the debt securities will be payable and may be
surrendered for registration of transfer or exchange and, if applicable, for exchange for other securities or property, at
an office or agency maintained by us in the Borough of Manhattan, the City of New York. However, we, at our
option, may make payments of interest on any interest payment date on any registered security by check mailed to the
address of the person entitled to receive that payment or by wire transfer to an account maintained by the payee with a
bank located in the United States.

Any interest not punctually paid or duly provided for on any interest payment date with respect to the debt securities
of any series will forthwith cease to be payable to the holders of those debt securities on the applicable regular record
date and may either be paid to the persons in whose names those debt securities are registered at the close of business
on a special record date for the payment of the interest not punctually paid or duly provided for to be fixed by the
Trustee, notice whereof shall be given to the holders of those debt securities not less than 10 days prior to the special
record date, or may be paid at any time in any other lawful manner, all as completely described in the Indenture.

Subject to certain limitations imposed on debt securities issued in book-entry form, the debt securities of any series
will be exchangeable for other debt securities of the same series and of a like aggregate principal amount and tenor of
different authorized denominations upon surrender of those debt securities at the designated place or places. In
addition, subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of

Table of Contents 66



Edgar Filing: National General Holdings Corp. - Form 424B5

any series may be surrendered for registration of transfer or exchange thereof at the designated place or places if duly
endorsed or accompanied by a written instrument of transfer. No service charge shall be made for any registration of
transfer or exchange, redemption or repayment of debt securities, or for any exchange of debt securities for other
securities or property, but we may require payment of a sum sufficient to cover any tax or other governmental charge
that may be imposed in connection with certain of those transactions.
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Unless otherwise specified in the applicable prospectus supplement, we will not be required to:

issue, register the transfer of or exchange debt securities of any series during a period beginning at the
opening of business 15 days before any selection of debt securities of that series of like tenor and terms to be
redeemed and ending at the close of business on the day of that selection;

register the transfer of or exchange any registered security, or portion of any registered security, called for
redemption, except the unredeemed portion of any registered security being redeemed in part; or

issue, register the transfer of or exchange a debt security which has been surrendered for repayment at the
option of the holder, except the portion, if any, of the debt security not to be repaid.
Book-Entry Debt Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global debt securities.
Global debt securities will be deposited with, or on behalf of, a depositary identified in the applicable prospectus
supplement relating thereto. Global debt securities may be issued in either registered or bearer form and in either
temporary or permanent form. Unless and until it is exchanged in whole or in part for individual certificates
evidencing debt securities, a global debt security may not be transferred except as a whole by the depositary to its
nominee or by the nominee to the depositary or by the depositary or its nominee to a successor depositary or to a
nominee of the successor depositary.

We anticipate that global debt securities will be deposited with, or on behalf of, The Depository Trust Company, or
DTC, New York, New York, and that global debt securities will be registered in the name of DTC s nominee, Cede &
Co. We also anticipate that the following provisions will apply to the depository arrangements with respect to global
debt securities. Additional or differing terms of the depository arrangements will be described in the applicable
prospectus supplement.

DTC has advised us that it is:

a limited-purpose trust company organized under the 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.

Table of Contents 68



Edgar Filing: National General Holdings Corp. - Form 424B5

DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants
of securities transactions, including transfers and pledges, in deposited securities through electronic computerized
book-entry changes in participants accounts, which eliminates the need for physical movement of securities
certificates. Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations,
and other organizations. DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ( DTCC ).
DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed Income Clearing
Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries.
Access to the DTC system is also available to others, sometimes referred to in this prospectus as indirect participants,
that clear transactions through or maintain a custodial relationship with a direct participant either directly or indirectly.
Indirect participants include securities brokers and dealers, banks and trust companies. The rules applicable to DTC
and its participants are on file with the SEC.

Purchases of debt securities within the DTC system must be made by or through direct participants, which will receive
a credit for the debt securities on DTC s records. The ownership interest of the actual purchaser or beneficial owner of

a debt security is, in turn, recorded on the direct and indirect participants records. Beneficial owners will not receive
written confirmation from DTC of their purchases, but beneficial owners are expected to

11
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receive written confirmations providing details of the transactions, as well as periodic statements of their holdings,
from the direct or indirect participants through which they purchased the debt securities. Transfers of ownership
interests in debt securities are to be accomplished by entries made on the books of participants acting on behalf of
beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the debt
securities except in the limited circumstances described below.

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

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

Redemption notices shall be sent to DTC or its nominee. If less than all of the debt securities of a series are being
redeemed, DTC will reduce the amount of the interest of direct participants in the debt securities in accordance with
its procedures.

A beneficial owner of debt securities shall give notice to elect to have its debt securities repurchased or tendered,
through its participant to the Trustee and shall effect delivery of such debt securities by causing the direct participant

to transfer the participant s interest in such debt securities, on DTC s records, to the Trustee. The requirement for
physical delivery of debt securities in connection with a repurchase or tender will be deemed satisfied when the
ownership rights in such debt securities are transferred by direct participants on DTC s records and followed by a
book-entry credit of such debt securities to the Trustee s DTC account.

In any case where a vote may be required with respect to the debt securities of any series, neither DTC nor Cede &
Co. will give consents for or vote such global debt securities. Under its usual procedures, DTC will mail an omnibus
proxy to us as soon as possible after the record date. The omnibus proxy assigns the consenting or voting rights of
Cede & Co. to those direct participants to whose accounts the debt securities are credited on the record date identified
in a listing attached to the omnibus proxy.

Principal of and premium, if any, and interest, if any, on the global debt securities will be paid to Cede & Co., as
nominee of DTC. DTC s practice is to credit direct participants accounts on the relevant payment date unless DTC has
reason to believe that it will not receive payments on the payment date. Payments by direct and indirect participants to
beneficial owners will be governed by standing instructions and customary practices, as is the case with securities held
for the account of customers in bearer form or registered in street name. Those payments will be the responsibility of
participants and not of DTC or us, subject to any legal requirements in effect from time to time. Payment of principal,
premium, if any, and interest, if any, to Cede & Co. is our responsibility, disbursement of payments to direct
participants is the responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility

of direct and indirect participants.

Except as described in this prospectus, owners of beneficial interests in a global debt security will not be entitled to
have debt securities registered in their names and will not receive physical delivery of debt securities. Accordingly,
each beneficial owner must rely on the procedures of DTC to exercise any rights under the debt securities and the
Indenture.
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The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. These laws may impair the ability to transfer or pledge beneficial interests in global debt securities.
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DTC is under no obligation to provide its services as depositary for the debt securities of any series and may
discontinue providing its services at any time. Neither we nor the Trustee will have any responsibility for the
performance by DTC or its participants or indirect participants under the rules and procedures governing DTC. As
noted above, owners of beneficial interests in a global debt security will not receive certificates representing their
interests. However, if

DTC notifies us that it is unwilling or unable to continue as a depositary for the global debt securities of any
series or if DTC ceases to be a clearing agency registered under the Exchange Act and a successor depositary
is not appointed by us within 90 days of the notification or of our becoming aware of DTC s ceasing to be so
registered, as the case may be,

We determine, in our sole discretion, not to have the debt securities of any series represented by one or more
global debt securities, or

an Event of Default under the Indenture has occurred and is continuing with respect to the debt securities of

any series and DTC wishes to exchange such global debt securities for definitive certificated debt securities,
We will prepare and deliver certificates for the debt securities of that series in exchange for beneficial interests in the
global debt securities. Any beneficial interest in a global debt security that is exchangeable under the circumstances
described in the preceding sentence will be exchangeable for debt securities in definitive certificated form registered
in the names that the depositary shall direct. It is expected that these directions will be based upon directions received
by the depositary from its participants with respect to ownership of beneficial interests in the global debt securities.

We obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC s book-entry
system from sources that we believe to be reliable, but neither we nor any applicable underwriters, agents or dealers
take any responsibility for the accuracy of this information.

Redemption and Repurchase

The debt securities of any series may be redeemable at our option or may be subject to mandatory redemption by us as
required by a sinking fund or otherwise. In addition, the debt securities of any series may be subject to repurchase by
us at the option of the holders. The applicable prospectus supplement will describe the terms and conditions regarding
any optional or mandatory redemption or option to repurchase the debt securities of the related series.

Exchange

The terms and conditions, if any, on which debt securities of any series are exchangeable for shares of our common
stock or other securities or property will be set forth in the applicable prospectus supplement.

Certain Covenants

Any material covenants applicable to the debt securities of any series not described in this prospectus will be specified
in the applicable prospectus supplement.

Merger, Consolidation, and Transfer of Assets
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The Indenture provides that we may not, in any transaction or series of related transactions, consolidate or amalgamate
with or merge into any other person or sell, assign, transfer, lease or otherwise convey all or substantially all of our
assets to any other person unless:

either (1) we shall be the continuing person (in the case of a merger) or (2) the successor person (if other

than us) formed by or resulting from the consolidation or amalgamation or merger or to which
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such sale, assignment, transfer, lease or other conveyance of all or substantially all of our properties and
assets is made, shall be a corporation, partnership, association, limited liability company or other company
and business trust, and such successor person shall expressly assume the due and punctual performance of all
of our obligations under the Indenture and the debt securities outstanding thereunder;

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

the Trustee shall have received an officer s certificate and opinion of counsel from us to the effect that all
conditions precedent have been satisfied.

Upon any consolidation or amalgamation by us with, or our merger into, any other person or any sale, assignment,
transfer, lease, or conveyance of all or substantially all of our properties and assets to any person in accordance with
the provisions of the Indenture described above, the successor person formed by the consolidation or amalgamation or
into which we are merged or to which the sale, assignment, transfer, lease, or other conveyance is made shall succeed
to, and be substituted for, us and may exercise every right and power of ours under the Indenture with the same effect
as if such successor person had been named as us therein; and thereafter, except in the case of a lease, the predecessor
person shall be released from all obligations and covenants under the Indenture and the debt securities issued under
that Indenture.

Events of Default

Unless otherwise specified in the applicable prospectus supplement, an Event of Default with respect to the debt
securities of any series is defined in the Indenture as being:

ey

2

3)

“)

&)

failure to pay interest for 30 days after the date payment is due and payable on any debt security of that
series;

failure to pay principal or premium, if any, on any debt security of that series when due, whether at maturity,
upon any redemption or exercise of a repurchase right, or otherwise;

failure to make any sinking fund payment or payment under any analogous provision when due with respect
to any debt security of that series;

failure to perform any other covenant for 60 days after notice of such default was provided;

specified events of bankruptcy, insolvency, or reorganization with respect to us or any of our Significant
Subsidiaries; or
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(6) any other Event of Default established for the debt securities of that series.

No Event of Default with respect to any particular series of debt securities necessarily constitutes an Event of Default
with respect to any other series of debt securities. Events of Default with respect to our subordinated debt securities
may be different than those with respect to our senior debt securities. The Trustee is required to give notice to holders
of the debt securities of any series within 90 days after the Trustee has knowledge of a default relating to such debt
securities, unless such default has been cured or waived; provided, however, that the Trustee may withhold such
notice except a default in payment of principal, premium, if any, interest, if any, or sinking fund payments, if any, in
respect of such debt securities or a default or in the delivery of securities or property upon exchange of such debt
securities in accordance with their terms, if the Trustee, in good faith, determines it is in the best interest of such
holders to do so.

If an Event of Default specified in clause (5) above occurs with respect to us and is continuing, then the principal of
all the debt securities and accrued and unpaid interest, if any, thereon shall automatically become immediately due and
payable. If any other Event of Default with respect to the debt securities of any series
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occurs and is continuing, either the Trustee or the holders of at least 25% in aggregate principal amount of the debt
securities of that series then outstanding may declare the principal of, or such lesser amount as may be specified in the
terms of that series of debt securities, and accrued and unpaid interest, if any, thereon to be due and payable
immediately. However, upon specified conditions, the holders of a majority in aggregate principal amount of the debt
securities of that series then outstanding may rescind and annul any such acceleration and its consequences.

The Indenture provides that no holders of debt securities of any series may institute any proceedings, judicial or
otherwise, with respect to the Indenture, or for the appointment of a receiver or Trustee, or for any remedy thereunder,
except in the case of failure of the Trustee, for 60 days, to act after it has received a written request to institute
proceedings in respect of an Event of Default from the holders of at least 25% in aggregate principal amount of the
outstanding debt securities of that series, as well as an offer of indemnity reasonably satisfactory to it, and no
inconsistent direction has been given to the Trustee during such 60-day period by the holders of a majority in
aggregate principal amount of the debt securities of that series. Notwithstanding any other provision of the Indenture,
the holder of a debt security will have the right, which is absolute and unconditional, to receive payment of the
principal of and premium, if any, and interest, if any, on that debt security on the respective due dates for those
payments and, in the case of any debt security which is exchangeable for other securities or property, to exchange that
debt security in accordance with its terms, and to institute suit for the enforcement of those payments and any right to
effect such exchange, and this right shall not be impaired without the consent of such holder.

Subject to the provisions of the Trust Indenture Act requiring the Trustee, during the continuance of an Event of
Default under the Indenture, to act with the requisite standard of care, the Trustee is under no obligation to exercise
any of its rights or powers under the Indenture at the request or direction of any of the holders of debt securities of any
series unless those holders have offered the Trustee reasonable indemnity. The holders of a majority in aggregate
principal amount of the outstanding debt securities of any series will have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the Trustee, or of exercising any trust or power
conferred upon the Trustee, provided that the direction would not (a) conflict with any rule of law or with the
Indenture or with any series of debt securities, (b) involve the Trustee in personal liability against which indemnity
would not be satisfactory, and (c) be unduly prejudicial to the rights of any other holders of the debt securities (or any
other series), and the Trustee may take any other action deemed proper by the Trustee which is not inconsistent with
such direction.

Within 120 days after the close of each fiscal year, we must deliver to the Trustee an officers certificate stating
whether or not each certifying officer has knowledge of any default under the Indenture and, if so, specifying each
such default and the nature and status thereof.

Modification, Waivers, and Meetings

The Indenture permits us and the Trustee, with the consent of the holders of a majority in aggregate principal amount
of the outstanding debt securities of each series issued under the Indenture and affected by a modification or
amendment (voting as separate classes), to modify or amend any of the provisions of the Indenture or of the debt
securities of the applicable series or the rights of the holders of the debt securities of the applicable series under the
Indenture. However, without obtaining the consent of the holder of each outstanding debt security affected thereby, no
modification or amendment shall, among other things:

change the stated maturity of the principal of, or premium, if any, or any installment of interest, if any, on
any debt securities,
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reduce the principal of or any premium on any debt securities or reduce the rate (or modify the calculation of
such rate) of interest on or the redemption or repurchase price of any debt securities,

reduce the amount of principal of any original issue discount securities that would be due and payable upon
acceleration of the maturity of any debt security,
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adversely affect any right of repayment or repurchase at the option of any holder,

change any place where or the currency in which any debt securities are payable,

adversely affect the right, if any, of holders to exchange any debt securities for other securities or property in
accordance with their terms,

impair the holder s right to institute suit to enforce the payment of any debt securities on or after their stated
maturity or redemption date, as the case may be, or the right to exchange any debt securities in accordance
with their terms,

reduce the percentage of the outstanding debt securities of any series whose holders must consent to any
modification or amendment or any waiver of compliance with specific provisions of such Indenture or
specified defaults under the Indenture and their consequences, or

reduce the requirements for a quorum or voting at a meeting of holders of the applicable debt securities.

The Indenture also contains provisions permitting us and the Trustee, without the consent of the holders of any debt
securities, to modify or amend the Indenture, among other things:

to add to the Events of Default or covenants in a manner that benefits the holders of all or any series
of debt securities issued under the Indenture;

to provide for security of debt securities of any series or add guarantees;

to add to or change any provisions of the Indenture to facilitate the issuance of bearer securities;

to establish the form or terms of debt securities of any series and any related coupons;

to cure any ambiguity or correct or supplement any provision in the Indenture which may be defective or
inconsistent with other provisions in the Indenture, or to make any other provisions with respect to matters or
questions arising under the Indenture, or to make any change necessary to comply with any requirement of
the SEC in connection with the Indenture under the Trust Indenture Act, in each case which shall not
adversely affect the interests of the holders of any series of debt securities;

to amend or supplement any provision contained in the Indenture, provided that the amendment or
supplement does not apply to any outstanding debt securities issued before the date of the amendment or
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supplement and entitled to the benefits of that provision; or

to conform the terms of the Indenture or the debt securities to the description thereof contained in any

prospectus or other offering document or memorandum relating to the offer and sale of those debt securities.
The holders of a majority in aggregate principal amount of the outstanding debt securities of any series may waive our
compliance with some of the restrictive provisions of the Indenture, which may include covenants, if any, which are
specified in the applicable prospectus supplement. The holders of a majority in aggregate principal amount of the
outstanding debt securities of any series may, on behalf of all holders of debt securities of that series, waive any past
default under the Indenture with respect to the debt securities of that series and its consequences, except a default (i) in
the payment of the principal of, or premium, if any, or interest, if any, on the debt securities of that series, (ii) in the
delivery of securities or property upon the exchange of any debt securities of that series in accordance with their
terms, or (iii) in respect of a covenant or provision which cannot be modified or amended without the consent of the
holder of each outstanding debt security of the affected series.

The Indenture contains provisions for convening meetings of the holders of a series of debt securities. A meeting may
be called at any time by the Trustee, and also, upon our request, or the request of holders of at least 10% in aggregate

principal amount of the outstanding debt securities of a series. Notice of a meeting must be given in accordance with
the provisions of the Indenture. Except for any consent or waiver which must be given
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by the holder of each outstanding debt security affected in the manner described above, any resolution presented at a
meeting or adjourned meeting duly reconvened at which a quorum, as described below, is present may be adopted by
the affirmative vote of the holders of a majority in aggregate principal amount of the outstanding debt securities of
that series. However, any resolution with respect to any request, demand, authorization, direction, notice, consent,
waiver, or other action which may be made, given or taken by the holders of a specified percentage, other than a
majority, in aggregate principal amount of the outstanding debt securities of a series may be adopted at a meeting or
adjourned meeting duly reconvened at which a quorum is present by the affirmative vote of the holders of that
specified percentage in aggregate principal amount of the outstanding debt securities of that series. Any resolution
passed or decision taken at any meeting of holders of debt securities of any series duly held in accordance with the
Indenture will be binding on all holders of debt securities of that series and the related coupons, if any.

Satisfaction and Discharge; Defeasance
Satisfaction and Discharge

We may satisfy and discharge our obligations under the Indenture by delivering to the Trustee for cancellation all
outstanding debt securities of a particular series or by depositing with the Trustee or delivering to the holders, as
applicable, after debt securities of a particular series have become due and payable, whether at the maturity date or
otherwise, cash sufficient to pay all of the outstanding debt securities of that series and paying all other sums payable
under the Indenture by us. Such discharge is subject to the other terms contained in the Indenture, including the
requirement that we provide an officers certificate and opinion of counsel to the Trustee that all of the conditions
precedent to the satisfaction and discharge have been satisfied.

Covenant Defeasance and Discharge

Additionally, at our option, either (a) we shall be deemed to have been Discharged from our obligations with respect
to the outstanding debt securities of a particular series or (b) we shall cease to be under any obligation to comply with
certain covenants in the Indenture and, if applicable, other covenants as may be specified in the applicable prospectus
supplement at any time after the applicable conditions set forth below have been satisfied:

we shall have deposited irrevocably with the Trustee (i) money in an amount, or (ii) U.S. government
obligations that through the payment of interest and principal in respect thereof in accordance with their
terms will provide, not later than one day before the due date of any payment, money in an amount, or (iii) a
combination of (i) and (ii), sufficient (in the opinion of a nationally recognized registered public accounting
firm) to pay and discharge each installment of and premium, if any, and interest on, the outstanding debt
securities of the applicable series on the dates such installments of interest or principal and premium are due;

no Event of Default or default which with notice or lapse of time or both would become an Event of Default
with respect to debt securities of the applicable series shall have occurred and be continuing on the date of
such deposit; and, in the case of debt securities being discharged, no Event of Default arising from specified
events of bankruptcy, insolvency, or reorganization with respect to us or any of our Significant Subsidiaries
or default which with notice or lapse of time or both would become such an Event of Default shall have
occurred and be continuing during the period ending on the 915t day after the date of such deposit; and
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we shall have delivered to the Trustee an opinion of counsel to the effect that holders of debt securities of the
applicable series will not recognize income, gain or loss for U.S. federal income tax purposes as a result of
our exercise of our option as described in this paragraph and will be subject to federal income tax on the
same amounts and in the same manner and at the same times as would have been the case if such action had
not been exercised and, in the case of debt securities being discharged, accompanied by a ruling to that effect
received from or published by the Internal Revenue Service.
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As used in Covenant Defeasance and Discharge , Discharged means that we shall be deemed to have paid and
discharged the applicable debt securities and to have satisfied all the obligations under the Indenture, except (a) the

rights of holders of the debt securities to receive, from the trust fund, payment of the principal of and premium, if any,

and interest on such debt securities when such payments are due, (b) certain of our obligations with respect to transfer

and exchange of the debt securities and (c) the rights, powers, trusts, duties and immunities of the Trustee under the
Indenture.

The applicable prospectus supplement may further describe the provisions, if any, permitting or restricting discharge
or covenant defeasance with respect to the debt securities of a particular series.

Concerning the Trustee

The Indenture provides that there may be more than one Trustee under the Indenture, each with respect to one or more
series of debt securities. If there are different Trustees for different series of debt securities, each Trustee will be a
Trustee separate and apart from any other Trustee under the Indenture. Unless otherwise indicated in any applicable
prospectus supplement, any action permitted to be taken by a Trustee may be taken by such Trustee only with respect
to the one or more series of debt securities for which it is the Trustee under the Indenture. Any Trustee under the
Indenture may resign or be removed with respect to one or more series of debt securities. All payments of principal of,
and premium, if any, and interest on, and all registration, transfer, exchange, authentication and delivery (including
authentication and delivery on original issuance of the debt securities) of, the debt securities of a series will be
effected by the Trustee with respect to that series at an office designated by the trustee in the Borough of Manhattan,
the City of New York.

Under the Trust Indenture Act, the Indenture is deemed to contain limitations on the right of the Trustee, should it
become a creditor of ours, to obtain payment of claims in some cases or to realize on certain property received in
respect of any such claim as security or otherwise. The Trustee may engage in other transactions with us. If it acquires
any conflicting interest relating to any of its duties with respect to the debt securities, however, it must eliminate the
conflict or resign as Trustee.

The Bank of New York Mellon is the Trustee under the Indenture.

Governing Law

The Indenture and the debt securities will be governed by, and construed in accordance with, the laws of the State of
New York.
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DESCRIPTION OF COMMON STOCK

This section describes the general terms and provisions of our common stock that we may issue separately, upon
exchange of a debt security, upon conversion of preferred stock, upon exercise of an equity warrant or in connection

with a unit. The description set forth below of our common stock is only a summary. You should also refer to our
second amended and restated certificate of incorporation (the Certificate of Incorporation ), our amended and restated
bylaws (the Bylaws ) and Delaware law. See Where You Can Find More Information for information on how to obtain
a copy of our Certificate of Incorporation and Bylaws.

Our Certificate of Incorporation authorizes the issuance of 150,000,000 shares of common stock, $0.01 par value per
share, of which, at June 9, 2015, 93,631,551 shares were issued and outstanding.

Our common stock is listed on the NASDAQ Global Market under the symbol NGHC.
Voting Power
The holders of our common stock are entitled to one vote per share on any matter to be voted upon by stockholders.

The holders of common stock are not entitled to cumulative voting rights with respect to the election of directors,
which means that the holders of a majority of the voting power of our common stock voted can elect all of the
directors then standing for election.

Dividend

Holders of shares of common stock are entitled to receive ratably the dividends, if any, as may be declared from time

to time by the board of directors out of funds legally available therefor, subject to any contractual restrictions on the
payment of dividends and to any restrictions on the payment of dividends imposed by the terms of any outstanding
preferred stock or debt securities. As described below in Description of Preferred Stock, holders of our 7.50%
Non-Cumulative Preferred Stock, Series A, and 7.50% Non-Cumulative Preferred Stock, Series B, will be entitled to
receive dividends in preference to and in priority over dividends on common stock and dividends on any future series
of preferred stock may be cumulative or non-cumulative as determined by our board of directors.

Preemptive or Other Rights

Holders of our common stock have no preemptive or conversion rights or other subscription rights and there are no
redemption or sinking fund provisions applicable to the common stock. The rights, preferences and privileges of the
holders of our common stock are subject to, and may be adversely affected by, the rights of the holders of our
outstanding 7.50% Non-Cumulative Preferred Stock, Series A, and 7.50% Non-Cumulative Preferred Stock, Series B,
and the holders of shares of any series of preferred stock which we may designate in the future.

Certain Anti-Takeover Effects of Provisions of Our Bylaws and Delaware Law

Special Meetings of Stockholders

Our Bylaws generally provide that special meetings of our stockholders may be called only by the chairman of the
board of directors, the chief executive officer, the president or by resolution of the board of directors. Stockholders are
not permitted to call a special meeting or require our board of directors to call a special meeting. At any special

meeting of our stockholders, only such business will be conducted as has been specified in the notice of meeting given
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by or at the direction of our board of directors or otherwise properly brought before the special meeting by or at the
direction of our board of directors.
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No Cumulative Voting

The Delaware General Corporation Law (the DGCL ) provides that stockholders are not entitled to the right to
cumulate votes in the election of directors unless a corporation s certificate of incorporation provides otherwise. Our
Certificate of Incorporation does not provide for cumulative voting in the election of directors.

Advance Notice Requirements for Stockholder Proposals and Director Nominations

Our Bylaws provide that stockholders seeking to bring business before a meeting of stockholders, or to nominate
candidates for election as directors at a meeting of stockholders, must provide timely notice of their intent in writing.
To be timely, a stockholder s notice must be delivered to our principal executive offices not less than 90 days nor more
than 120 days prior to the meeting. Our Bylaws also specify certain requirements as to the form and content of a
stockholder s notice, including the stockholder s ownership of the Company, synthetic equity transactions engaged in
by the stockholder related to the Company, any proxies or voting agreements pursuant to which such stockholder has a
right to vote shares of the Company, any stock borrowing agreements entered into by the stockholder related to the
Company, any performance related fees the stockholder is entitled to based on changes in the value of the stock of the
Company and any other information that would be required to be made in connection with a solicitation of proxies by
such stockholder pursuant to Section 14(a) of the Exchange Act. Our Bylaws also require that such stockholder
provide information concerning each item of business proposed by the stockholder and individuals nominated for
election as a director, as applicable. Failure to timely comply with these provisions may preclude our stockholders
from bringing matters before our annual meeting of stockholders or from making nominations for directors at our
annual meeting of stockholders.

Stockholder-Initiated Bylaw Amendments

Our Bylaws may be adopted, amended, altered or repealed by stockholders only upon approval of at least a majority
of the voting power of all the then outstanding shares of our common stock. Additionally, our Bylaws may be
amended, altered or repealed by the board of directors by a majority vote.

Authorized but Unissued Shares

Our authorized but unissued shares of common stock are available for future issuances without stockholder approval
and can be utilized for a variety of corporate purposes, including future offerings to raise additional capital,
acquisitions and employee benefit plans. The existence of authorized but unissued and unreserved common stock
could render more difficult or discourage an attempt to obtain control of us by means of a proxy contest, tender offer,
merger or otherwise.

Section 203 of the DGCL

We are subject to Section 203 of the DGCL. Subject to certain exceptions, Section 203 of the DGCL prohibits a
public Delaware corporation from engaging in a business combination (as defined in such section) with an interested
stockholder (defined generally as any person who beneficially owns 15% or more of the outstanding voting stock of
such corporation or any person affiliated with such person) for a period of three years following the time that such
stockholder became an interested stockholder, unless: (1) prior to such time the board of directors of such corporation
approved either the business combination or the transaction that resulted in the stockholder becoming an interested
stockholder; (2) upon consummation of the transaction that resulted in the stockholder becoming an interested
stockholder, the interested stockholder owned at least 85% of the voting stock of such corporation at the time the
transaction commenced (excluding for purposes of determining the voting stock of such corporation outstanding (but
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not the outstanding voting stock owned by the interested stockholder) those shares owned (a) by persons who are
directors and also officers of such corporation and (b) by employee stock plans in which employee participants do not
have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or
exchange offer); or (3) on or subsequent to such time, the business combination is approved by the board of directors
of such corporation and authorized at a meeting of stockholders by the affirmative vote of at least two-thirds of the
outstanding voting stock of such corporation not owned by the interested stockholder.
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Limitation of Liability and Indemnification Matters

As permitted by the DGCL, our Certificate of Incorporation includes provisions that limit or eliminate the personal
liability of our directors for a breach of their fiduciary duty of care as a director. The duty of care generally requires
that, when acting on behalf of the corporation, directors exercise an informed business judgment based on all material
information reasonably available to them. Consequently, a director will not be personally liable to us or our
stockholders for monetary damages for breach of fiduciary duty as a director to the fullest extent permitted under
Delaware law.

Our Certificate of Incorporation also authorizes us to indemnify our officers, directors and other agents to the fullest
extent permitted under Delaware law, and we may advance expenses to our directors, officers and employees in
connection with a legal proceeding, subject to limited exceptions. As permitted by the DGCL, our Certificate of
Incorporation provides that:

we will indemnify our directors and officers to the fullest extent permitted by the DGCL, subject to limited
exceptions; and

we may purchase and maintain insurance on behalf of our current or former directors, officers, employees or
agents against any liability asserted against them and incurred by them in any such capacity, or arising out of
their status as such.
In addition, we expect to enter into indemnification agreements with each of our executive officers and directors
pursuant to which each executive officer and director will be indemnified as described above (or furnished
contribution by us if indemnification is unavailable) and will be advanced costs and expenses subject to delivery of an
undertaking to repay any advanced amounts if it is ultimately determined that such executive officer or director is not
entitled to indemnification for such costs and expenses.

Forum

Our Bylaws provide that, subject to certain exceptions, unless we consent in writing to an alternative forum, a state or
federal court located in the State of Delaware will be the sole and exclusive forum for (i) any derivative action or
proceeding brought on our behalf, (ii) any action asserting a claim of breach of fiduciary duty owed by any director,
officer, employee or agent of the Company to the Company or our stockholders, (iii) any action asserting a claim
arising pursuant to any provision of the DGCL, our Certificate of Incorporation or our Bylaws, or (iv) any action
asserting a claim governed by the internal affairs doctrine. The bylaw further provides that any person or entity
purchasing or otherwise acquiring an interest in our shares of capital stock is deemed to have notice of and consented
to the foregoing. Although we believe this provision benefits the Company by providing increased consistency in the
application of Delaware law in the types of lawsuits to which it applies, it may limit a stockholder s ability to bring a
claim in a judicial forum that it finds favorable for disputes with us or our directors, officers or other employees,
which may discourage such lawsuits against us and our directors, officers and employees.

Transfer Agent
Our registrar and transfer agent for the shares is American Stock Transfer & Trust Company.
Insurance Regulations Concerning Change of Control

Table of Contents 87



Edgar Filing: National General Holdings Corp. - Form 424B5

State insurance holding company laws require prior approval by the respective state insurance departments of any
change of control of an insurer. Control is generally defined as the possession, direct or indirect, of the power to direct
or cause the direction of the management and policies of the company, whether through the ownership of voting
securities, by contract or otherwise. Control is generally presumed to exist through the direct or indirect ownership of
10% or more of the voting securities of a domestic insurance company or any entity that
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controls a domestic insurance company. In addition, two of our insurance subsidiaries are currently deemed to be
commercially domiciled in Florida and, as such, are subject to regulation by the Florida Office of Insurance
Regulation ( OIR ). Florida insurance law prohibits any person from acquiring 5% or more of our outstanding voting
securities or those of any of our insurance subsidiaries without the prior approval of the Florida OIR. Any purchase of
our shares that would result in the purchaser owning more than 10% of our voting securities will be presumed to result

in the acquisition of control of our insurance subsidiaries and require prior regulatory approval.
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DESCRIPTION OF PREFERRED STOCK

This section describes the general terms and provisions of the preferred stock that we may issue separately, upon
exchange of a debt security, upon exercise of an equity warrant or in connection with a depositary share or unit. The
applicable prospectus supplement will describe the specific terms, or modify the general terms, of any preferred stock
offered through that prospectus supplement and any special federal income tax consequences of those preferred stock.
We will file a certificate of amendment to our Certificate of Incorporation that contains the terms of each series of
preferred stock. This certificate will establish the number of shares included in a designated series and fix the
designation, powers, privileges, preferences and rights of the shares of each series as well as any applicable
qualifications, limitations or restrictions, including any dividend, redemption, liquidation, sinking fund and conversion
rights. The description set forth below is not complete and is subject to any certificate of amendment to our Certificate
of Incorporation fixing the preferences, limitations and relative rights of a particular series of preferred stock. You
should refer to these certificates for specific information on the preferred stock. See Where You Can Find More
Information for information on how to obtain copies of certificates of amendment to our Certificate of Incorporation.

General

Our Certificate of Incorporation authorizes, subject to any limitations prescribed by law, the issuance of 10,000,000
preferred stock, $0.01 par value per share, in one or more series without shareholder approval. As of June 9, 2015,
2,200,000 shares of our 7.50% Non-Cumulative Preferred Stock, Series A, and 165,000 shares of our 7.50%
Non-Cumulative Preferred Stock, Series B, were issued and outstanding.

Each such series of preferred stock will have the rights, preferences, privileges and restrictions, including voting
rights, dividend rights, conversion rights, redemption privileges and liquidation preferences, as will be determined by
the board of directors. The purpose of authorizing the board of directors to issue preferred stock and determine its
rights and preferences is to eliminate delays and uncertainties associated with a shareholder vote on specific issuances.
The issuance of preferred stock, while providing desirable flexibility in connection with possible acquisition and other
corporate purposes, could have the effect of making it more difficult for a third party to acquire, or discourage a third
party from acquiring, a majority of our outstanding voting shares. Our board of directors may issue preferred stock
with voting and conversion rights that could adversely affect the voting power of the holders of our common stock.
There are no current agreements or understandings for the issuance of preferred stock and our board of directors has
no present intention to issue any preferred stock.

The preferred stock will be, when issued, fully paid and nonassessable. Unless otherwise specified in the applicable
prospectus supplement, each series will rank on a parity as to dividends and distributions in the event of a liquidation
with each other series of preferred stock and, in all cases, will be senior to our common stock.

Dividend Rights

Unless otherwise set forth in the applicable prospectus supplement, holders of our preferred stock of each series will
be entitled to receive, when, as and if declared by our board of directors, out of our assets legally available therefor,
cash dividends at the rates and on the dates as set forth in the applicable prospectus supplement. Holders of our
preferred stock will be entitled to receive dividends in preference to and in priority over dividends on common stock
and may be cumulative or non-cumulative as determined by our board of directors. We will generally be able to pay
dividends and distribute assets to holders of our preferred stock only if we have satisfied our obligations on our debt
that is then due and payable.
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If the applicable prospectus supplement so provides, as long as any preferred stock is outstanding, no dividends will
be declared or paid or any distributions will be made on our common stock unless the accrued dividends on each
series of preferred stock have been declared and paid.
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Each series of preferred stock will be entitled to dividends as described in the applicable prospectus supplement.
Different series of preferred stock may be entitled to dividends at different dividend rates or based upon different
methods of determination. Except as provided in the applicable prospectus supplement, no series of preferred stock
will be entitled to participate in our earnings or assets.

Liquidation Preference

Upon our dissolution, liquidation or winding up , the holders of each series of preferred stock will be entitled to receive
out of our assets, whether from capital, surplus or earnings, and before any distribution of any assets is made on
common stock, the amount per share fixed by the board of directors for that series of preferred stock, as reflected in
the applicable prospectus supplement, plus unpaid dividends, if any, to the date fixed for distribution. Unless
otherwise indicated in the applicable prospectus supplement, holders of our preferred stock will be entitled to no
further participation in any distribution made in conjunction with any dissolution, liquidation or winding up.

Redemption

A series of preferred stock may be redeemable, in whole or in part, at our option, and may be subject to mandatory
redemption in connection with a sinking fund. The terms, times, redemption prices and types of consideration of the
redemption will be set forth in the applicable prospectus supplement. The applicable prospectus supplement will also
specify the number of shares of the series that we will redeem in each year commencing after a specified date, at a
specified redemption price per share, together with an amount equal to any accrued and unpaid dividends to the date
of redemption.

If, after giving notice of redemption to the holders of a series of preferred stock, we deposit with a designated bank
funds sufficient to redeem the series of preferred stock, then from and after the deposit, all shares called for
redemption will no longer be outstanding for any purpose, other than the right to receive the redemption price and the
right, if applicable, to convert the preferred stock into our common stock or other securities prior to the date fixed for

redemption.

Except as indicated in the applicable prospectus supplement, the preferred stock is not subject to any mandatory
redemption at the option of the holder.

Sinking Fund

The applicable prospectus supplement for any series of preferred stock will state the terms, if any, of a sinking fund
for the purchase or redemption of that series.

Conversion and Exchange

The applicable prospectus supplement for any series of preferred stock will state the terms, if any, on which shares of
that series are convertible into or exchangeable for shares of common stock or, if applicable, other securities.

Voting Rights

Under ordinary circumstances, the holders of preferred stock have no voting rights except as required by law. The
applicable prospectus supplement may provide voting rights for holders of our preferred stock.

Transfer Agent and Registrar
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We will select the transfer agent, registrar and dividend disbursement agent for a series of preferred stock, and each
one will be described in the applicable prospectus supplement. The registrar for shares of preferred stock will send
notices to shareholders of any meetings at which holders of our preferred stock have the right to vote on any matter.
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DESCRIPTION OF DEPOSITARY SHARES

We may elect to offer depositary shares representing fractional interests in preferred stock. In this case, we will
provide for the issuance by a depositary of depositary receipts for depositary shares. Each depositary share will
represent fractional interests of preferred stock. We will deposit preferred stock underlying the depositary shares under
a deposit agreement between us and a bank or trust company selected by us. The bank or trust company must have its
principal office in the United States and a combined capital and surplus of at least $50 million. The depositary receipts
will evidence the depositary shares issued under the deposit agreement.

The deposit agreement will contain terms applicable to the holders of our depositary shares in addition to the terms
stated in the depositary receipts. Each holder of depositary shares will be entitled to all the rights and preferences of
the preferred stock underlying the depositary shares in proportion to the applicable fractional interest in the underlying
preferred stock. The depositary will issue the depositary receipts to individuals purchasing the fractional interests in
shares of the related preferred stock according to the terms of the offering described in the applicable prospectus
supplement.

The following description of the depositary shares does not purport to be complete and is subject to, and qualified in
its entirety by, the deposit agreement and the depositary receipt relating to the preferred stock that is attached to the
deposit agreement. You should read these documents as they, and not this description, define your rights as a holder of
depositary shares. Forms of these documents have been or will be filed as exhibits to the registration statement of
which this prospectus is a part or as exhibits to documents which have been or will be incorporated by reference in
this prospectus.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received for the preferred stock to the
holders of our depositary shares in proportion to the number of depositary shares that they own on the relevant record
date. The depositary will distribute only an amount that can be distributed without attributing to any holder of
depositary shares a fraction of one cent. The depositary will add the undistributed balance to, and treat it as part of, the
next sum received by the depositary for distribution to holders of our depositary shares.

If there is a non-cash distribution, the depositary will distribute property received by it to the holders of our depositary
shares in proportion, insofar as possible, to the number of depositary shares owned by them, unless the depositary
determines, after consultation with us, that it is not feasible to make such distribution. If this occurs, the depositary
may, with our approval, sell such property and distribute the net proceeds from the sale to the holders. The deposit
agreement also will contain provisions relating to how any subscription or similar rights that we may offer to holders
of the preferred stock will be available to the holders of the depositary shares.

Conversion, Exchange and Redemption

If the preferred stock underlying the depositary shares may be converted or exchanged, each holder of depositary
receipts will have the right or obligation, as applicable, to convert or exchange the depositary shares represented by
the depositary receipts.

Whenever we redeem preferred stock held by the depositary, the depositary will redeem, at the same time, the number
of depositary shares representing the preferred stock. The depositary will redeem the depositary shares from the
proceeds it receives from the corresponding redemption, in whole or in part, of the underlying preferred stock. The
depositary will mail notice of redemption to the holders of the depositary shares that are to be redeemed between 30
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and 60 days before the date fixed for redemption. The redemption price per depositary share will be equal to the
applicable fraction of the redemption price per share on the underlying preferred stock. If less than all the depositary
shares are to be redeemed, the depositary will select which shares to be redeemed by lot, proportionate allocation or
any other method.
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After the date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. When
the depositary shares are no longer outstanding, all rights of the holders will end, except the right to receive money,
securities or other property payable upon redemption.

Voting

When the depositary receives notice of a meeting at which the holders of the preferred stock are entitled to vote, the
depositary will mail the particulars of the meeting to the holders of the depositary shares. Each holder of depositary
shares on the record date may instruct the depositary on how to vote the preferred stock underlying the holder s
depositary shares. The depositary will try, if practical, to vote the number of preferred stock underlying the depositary
shares according to the instructions. The depositary will abstain from voting preferred stock to the extent it does not
receive specific instructions from the holders of our depositary shares representing such preferred stock. We will agree
to take all reasonable action requested by the depositary to enable it to vote as instructed.

Record Date

Whenever (1) any cash dividend or other cash distribution shall become payable, any distribution other than cash shall
be made, or any rights, preferences or privileges shall be offered with respect to the underlying preferred stock, or
(2) the depositary shall receive notice of any meeting at which holders of the underlying preferred stock are entitled to
vote or of which holders of the underlying preferred stock are entitled to notice, or of the mandatory conversion of or
any election on our part to call for the redemption of any of the underlying preferred stock, the depositary shall in each
such instance fix a record date (which shall be the same as the record date for the underlying preferred stock) for the
determination of the holders (x) who shall be entitled to receive such dividend, distribution, rights, preferences or
privileges or the net proceeds of the sale thereof or (y) who shall be entitled to give instructions for the exercise of
voting rights at any such meeting or to receive notice of such meeting or of such redemption or conversion, subject to
the provisions of the deposit agreement.

Amendments

We and the depositary may agree to amend the deposit agreement and the depositary receipt evidencing the depositary
shares. Any amendment that (a) imposes or increases certain fees, taxes or other charges payable by the holders of the
depositary shares as described in the deposit agreement or (b) otherwise prejudices any substantial existing right of
holders of our depositary shares, will not take effect until 30 days after the depositary has mailed notice of the
amendment to the record holders of our depositary shares. Any holder of depositary shares that continues to hold its
shares at the end of the 30-day period will be deemed to have agreed to the amendment.

Termination
We may, at our option, direct the depositary to terminate the deposit agreement by mailing a notice of termination to

holders of our depositary shares at least 30 days prior to termination. In addition, a deposit agreement will
automatically terminate if:

the depositary has redeemed all related outstanding depositary shares, or
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we have liquidated, terminated or wound up our business and the depositary has distributed the underlying
preferred stock to the holders of the related depositary shares.
The depositary may likewise terminate the deposit agreement if at any time 60 days shall have expired after the
depositary shall have delivered to us a written notice of its election to resign and a successor depositary shall not have
been appointed and accepted its appointment. If any depositary receipts remain outstanding after the date of
termination, the depositary thereafter will discontinue the transfer of depositary receipts, will suspend the
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distribution of dividends to the holders thereof, and will not give any further notices (other than notice of such
termination) or perform any further acts under the deposit agreement except that the depositary will continue (1) to
collect dividends on the underlying preferred stock and any other distributions with respect thereto and (2) to deliver
the underlying preferred stock together with such dividends and distributions and the net proceeds of any sales of
rights, preferences, privileges or other property, without liability for interest thereon, in exchange for depositary
receipts surrendered. At any time after the expiration of two years from the date of termination, the depositary may
sell any underlying preferred stock then held by it at public or private sales, at such place or places and upon such
terms as it deems proper and may thereafter hold the net proceeds of any such sale, together with any money and other
property then held by it, without liability for interest thereon, for the pro rata benefit of the holders of our depositary
receipts which have not been surrendered.

Payment of Fees and Expenses

We will pay all fees, charges and expenses of the depositary, including the initial deposit of the preferred stock and
any redemption of the preferred stock. Holders of our depositary shares will pay transfer and other taxes and
governmental charges and any other charges as are stated in the deposit agreement for their accounts.

Resignation and Removal of Depositary

At any time, the depositary may resign by delivering written notice to us, and we may remove the depositary.
Resignations or removals will take effect upon the appointment of a successor depositary and its acceptance of the
appointment. The successor depositary must be appointed within 60 days after delivery of the notice of resignation or
removal and must be a bank or trust company having its principal office in the United States and having a combined
capital and surplus of at least $50 million.

Reports

The depositary will forward to the holders of our depositary shares all reports and communications from us that are
delivered to the depositary and that we are required by law, the rules of an applicable securities exchange or our
Certificate of Incorporation to furnish to the holders of the preferred stock. The depositary will not be liable if it is
prevented or delayed by law or any circumstances beyond its control in performing its obligations under the deposit
agreement. The deposit agreement limits our obligations and the depositary s obligations to performance in good faith
of the duties stated in the deposit agreement. The depositary will not be obligated to prosecute or defend any legal
proceeding connected with any depositary shares or preferred stock unless the holders of our depositary shares
requesting the depository to do so furnish it with satisfactory indemnity. In performing our obligations, we and the
depositary may rely upon the written advice of our counsel or accountants, on any information that competent people
provide to us and on documents that we believe are genuine.
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DESCRIPTION OF WARRANTS

This section describes the general terms and provisions of the warrants we may issue for the purchase of securities that
may be offered under this prospectus. We may issue warrants independently or together with other securities offered
by any prospectus supplement and may attach warrants to those securities. Each series of warrants will be issued
under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent, all as
set forth in the applicable prospectus supplement relating to the particular issue of the warrants. The warrant agent will
act solely as our agent in connection with warrant certificates evidencing the warrants and will not assume any
obligation or relationship of agency or trust for or with any holders of certificates evidencing warrants or beneficial
owners of warrants.

The following describes certain general terms and provisions of warrants we may offer. We will set forth further terms
of the warrants and the applicable warrant agreement in the applicable prospectus supplement.

Warrants

The applicable prospectus supplement relating to a particular issue of warrants to issue preferred stock, depositary
shares, common stock or other securities will describe the terms of those warrants, including the following, if
applicable:

the title of the warrants;

offering price for the warrants, if any;

the aggregate number of the warrants;

the designation and terms of the securities purchasable upon exercise of the warrants;

the designation and terms of the securities that the warrants are issued with and the number of warrants
issued with each security;

the date from and after which the warrants and any securities issued with the warrants will be separately
transferable;

the number of securities that may be purchased upon exercise of a warrant and the price at which the
securities may be purchased upon exercise;

the dates on which the right to exercise the warrants will commence and expire;
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the minimum or maximum amount of the warrants that may be exercised at any one time;

the currency or currency units in which the offering price, if any, and the exercise price are payable;

a discussion of material United States federal income tax considerations;

anti-dilution provisions of the warrants, if any;

redemption or call provisions, if any, applicable to the warrants;

any additional terms of the warrants, including terms, procedures and limitations relating to the exchange
and exercise of the warrants; and

any other information we think is important about the warrants.
Exercise of Warrants

Each warrant will entitle the holder of the warrant to purchase at the exercise price set forth in the applicable
prospectus supplement the principal amount or number of securities being offered. Holders may exercise warrants at
any time up to the close of business on the expiration date set forth in the applicable prospectus supplement. After the
close of business on the expiration date, unexercised warrants are void. Holders may exercise warrants as set forth in
the prospectus supplement relating to the warrants being offered.

Until a holder exercises the warrants to purchase our securities, the holder will not have any rights as a holder of the
applicable underlying securities by virtue of ownership of warrants.
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DESCRIPTION OF UNITS
We may, from time to time, issue units comprised of one or more of the other securities that may be offered under this
prospectus, in any combination. Each unit will be issued so that the holder of the unit is also the holder of each
security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder of each
included security. The unit agreement under which a unit is issued may provide that the securities included in the unit

may not be held or transferred separately at any time, or at any time before a specified date.

Any applicable prospectus supplement will describe:

the material terms of the units and of the securities comprising the units, including whether and under what
circumstances those securities may be held or transferred separately;

any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of
the securities comprising the units; and

any material provisions of the governing unit agreement that differ from those described above.
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PLAN OF DISTRIBUTION

We may sell the offered securities in four ways: (i) to or through underwriters; (ii) to or through dealers; (iii) through
agents and (iv) directly or through our subsidiaries to purchasers. If we sell the offered securities directly or through
our subsidiaries to purchasers, we will only do so if our employees and other associated persons acting on our behalf

in connection with the sale of the offered securities are not deemed to be brokers under the Exchange Act or otherwise
qualify for the exemption under Rule 3a4-1 of the Exchange Act or any similar rule or regulation as the SEC may
adopt and which shall be in effect at the time.

We may distribute the offered securities from time to time in one or more transactions at (i) a fixed price or prices,
which may be changed, (ii) at market prices prevailing at the time of sale, (iii) at prices related to such market prices
or (iv) at negotiated prices.

If underwriters are used in the offering of the offered securities, the names of the managing underwriter or
underwriters and any other underwriters and certain terms of the offering, including compensation of the underwriters
and dealers, if any, will be set forth in the applicable prospectus supplement. Only underwriters named in the
applicable prospectus supplement will be deemed to be underwriters in connection with the offered securities
described in that prospectus supplement. Firms not so named will have no direct or indirect participation in the
underwriting of such securities, although such a firm may participate in the distribution of those securities under
circumstances entitling that firm to a dealer s commission. It is anticipated that any underwriting agreement pertaining
to any offered securities will (i) entitle the underwriters to indemnification by us against certain civil liabilities,
including liabilities under the Securities Act, or to contribution for payments which the underwriters may be required
to make in respect thereof, (ii) provide that the obligations of the underwriters will be subject to certain conditions
precedent and (iii) provide that the underwriters generally will be obligated to purchase all of the offered securities if
any are purchased.

We also may sell the offered securities to a dealer as principal. If we sell the offered securities to a dealer as a
principal, then the dealer may resell those securities to the public at varying prices to be determined by such dealer at
the time of resale. The name of the dealer and the terms of the transactions will be set forth in the applicable
prospectus supplement.

The offered securities also may be offered through agents we may designate from time to time. The applicable
prospectus supplement will contain the name of any such agent and the terms of its agency. Unless otherwise
indicated in the prospectus supplement, any such agent will act on a best efforts basis for the period of its
appointment.

As one of the means of direct issuance of the offered securities, we may utilize the services of any available electronic
auction system to conduct an electronic dutch auction of the offered securities among potential purchasers who are
eligible to participate in the auction of such securities, if so described in the prospectus supplement.

Dealers and agents named in a prospectus supplement may be deemed to be underwriters (within the meaning of the
Securities Act) of the securities described in the prospectus supplement and, under agreements which may be entered
into with us, may be entitled to indemnification by us against certain civil liabilities, including liabilities under the
Securities Act, or to contribution for payments which they may be required to make in respect of those liabilities.

The debt securities, preferred stock, depositary shares, warrants and units, when first issued, will have no established

trading market. Any underwriters or agents to or through whom offered securities are sold by us for public offering
and sale may make a market in such offered securities, but the underwriters or agents will not be obligated to do so
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and may discontinue any market making at any time without notice. No assurance can be given as to the liquidity of
the trading market for any offered securities. The applicable prospectus supplement will set
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forth whether or not underwriters or agents may over-allot or effect transactions that stabilize, maintain or otherwise
affect the market price of debt securities offered thereby at levels above those that might otherwise prevail in the open
market, including, for example, by entering stabilizing bids, effecting syndicate covering transactions or imposing
penalty bids.

Underwriters, dealers and agents may engage in transactions with us or perform services for us in the ordinary course
of business.

Offers to purchase the offered securities may be solicited directly by us or through our subsidiaries and sales thereof
may be made by us directly to institutional investors or others. The terms of any such sales will be described in the

applicable prospectus supplement.

We may offer our securities into an existing trading market on the terms described in the applicable prospectus
supplement. Underwriters and dealers may participate in any at-the-market offerings.
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LEGAL MATTERS

The legality of the securities will be passed upon for us by Sidley Austin LLP, New York, New York. The legality of
the securities for any underwriters, dealers or agents will be passed upon by counsel as may be specified in the
applicable prospectus supplement.
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EXPERTS
The consolidated financial statements and schedules incorporated in this prospectus by reference to our Annual Report
on Form 10-K for the year ended December 31, 2014, have been so incorporated in reliance on the report of BDO

USA, LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing
and accounting.
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