5

Use these links to rapidly review the document
TABLE OF CONTENTS
Table of Contents
Filed Pursuant to Rule 424(b)(3)
Registration Nos. 333-222097333-222097-48
PROSPECTUS

Offers to Exchange
$700,000,000 Outstanding 6.250% Senior Notes due 2025
for Registered 6.250% Senior Notes due 2025
and
$500,000,000 Outstanding 6.500% Senior Notes due 2027
for Registered 6.500% Senior Notes due 2027

American Axle & Manufacturing, Inc. ("AAM Inc.", the "Company" or the "Issuer") is offering to exchange, upon the
terms and subject to the conditions set forth in this prospectus and the accompanying letter of transmittal, all of our
outstanding unregistered 6.250% Senior Notes due 2025 (the "2025 Restricted Notes") for an equivalent principal amount of
our registered 6.250% Senior Notes due 2025 (the "2025 Exchange Notes"), and all of our outstanding unregistered 6.500%
Senior Notes due 2027 (the "2027 Restricted Notes") for an equivalent principal amount of our registered 6.500% Senior
Notes due 2027 (the "2027 Exchange Notes"), such offers referred to herein, collectively, as the "exchange offers." The 2025
Restricted Notes and the 2027 Restricted Notes are collectively referred to as the "Restricted Notes" and the 2025 Exchange
Notes and the 2027 Exchange Notes are collectively referred to as the "Exchange Notes."
The Exchange Notes will be AAM Inc.'s senior unsecured obligations and will rank equally with all of AAM Inc.'s other
existing and future senior indebtedness. AAM Inc.'s obligations under the Exchange Notes will be guaranteed on a senior
unsecured basis, jointly and severally, by American Axle & Manufacturing Holdings, Inc. ("Holdings"), AAM Inc.'s parent
corporation, Metaldyne Performance Group Inc. ("MPG"), a wholly owned subsidiary of Holdings, and certain of
AAM Inc.'s and MPG's current and future subsidiaries (each a "Subsidiary Guarantor" and, together with MPG, the
"Subsidiary Guarantors"). See "Description of the Exchange Notes". All references to the Exchange Notes and Restricted
Notes include references to the related guarantees, as appropriate. See "Description of the Exchange Notes—Guarantees".
The exchange offers are subject to customary closing conditions and will expire at 11:59 p.m., New York City time, on
February 1, 2018 (the "Expiration Date"), unless extended.
We issued the Restricted Notes in transactions not requiring registration under the Securities Act of 1933, as amended
(the "Securities Act") and, as a result, their transfer is restricted. We are making the exchange offers to satisfy your
registration rights as a holder of the Restricted Notes and will not receive any proceeds from the exchange offers. The terms
of the Exchange Notes are identical in all material respects to the Restricted Notes of the same series, except that the
Exchange Notes are registered under the Securities Act and will not contain restrictions on transfer or provisions relating to
additional interest, will bear a different CUSIP number from the Restricted Notes of the same series and will not entitle their
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additional interest, will bear a different CUSIP number from the Restricted Notes of the same series and will not entitle their
5
holders to registration rights. The Exchange Notes, together with any Restricted Notes that are not exchanged in the
exchange offer, will be governed by the same indenture, constitute the same class of debt securities for the purposes of such
indenture and vote together on all matters.
Each holder of Restricted Notes wishing to accept Exchange Notes in the exchange offers must deliver the Restricted
Notes to be exchanged, together with the letter of transmittal that accompanies this prospectus and any other required
Notes by book-entry transfer into the exchange agent's account at The Depository Trust Company ("DTC"). All deliveries
are at the risk of the holder. You can find detailed instructions concerning delivery in the section called "The Exchange
Offers" in this prospectus and in the accompanying letter of transmittal.
Each broker-dealer that receives the Exchange Notes for its own account pursuant to the exchange offers must
acknowledge that it will deliver a prospectus meeting the requirements of the Securities Act in connection with any resale of
such Exchange Notes. The letter of transmittal accompanying this prospectus states that, by so acknowledging and by
delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the
Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in
connection with resales of the Exchange Notes received in exchange for the Restricted Notes where such Restricted Notes
were acquired by such broker-dealer as a result of market-making activities or other trading activities. See "Plan of
Distribution." The Exchange Notes will not be listed on any securities exchange or for quotation through any automated
dealer quotation system.

See "Risk Factors" beginning on page 10 for a discussion of risk factors that you should carefully consider before
deciding to exchange your Restricted Notes for Exchange Notes.
Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is January 4, 2018
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ABOUT THIS PROSPECTUS
It is important that you read and consider all of the information contained in this prospectus in making your investment
decision. You should also read and consider the information in the documents to which we have referred you in
"Incorporation by Reference" and "Where You Can Find More Information."
As used in this prospectus, unless otherwise indicated or the context otherwise requires the terms "the Company,"
"we," "us" and "our" and "AAM" refer to collectively (i) American Axle & Manufacturing, Inc., or AAM Inc., the issuer, a
Delaware corporation, and its direct and indirect subsidiaries, including the Subsidiary Guarantors, (ii) American Axle &
Manufacturing Holdings, Inc., or Holdings, a Delaware corporation, and the direct parent corporation of the issuer and
(iii) Metaldyne Performance Group Inc., or MPG, a Delaware corporation and a wholly owned subsidiary of Holdings.
Holdings has no material operations or assets other than its ownership of 100% of the issued and outstanding common
stock of MPG and AAM Inc., the issuer of the Restricted Notes.

INCORPORATION BY REFERENCE
We are incorporating by reference into this prospectus certain information that Holdings has filed with the SEC, which
means that we are disclosing important information to you by referring you to other documents. This prospectus
incorporates by reference the documents listed below and any future filings made by Holdings with the SEC under the
Securities Exchange Act of 1934, as amended (the "Exchange Act") on or after the date of this prospectus and prior to
termination of this offering.
The following documents, which have been filed with the SEC by Holdings, are hereby incorporated by reference into
this prospectus:
•

Annual Report on Form 10-K of Holdings for the fiscal year ended December 31, 2016 filed on February 10,
2017, as amended by Amendment No. 1 to Annual Report on Form 10-K/A of Holdings for the fiscal year
ended December 31, 2016 filed on March 6, 2017;
i
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•

Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2017 filed on May 5, 2017, Quarterly
Report on Form 10-Q for the quarterly period ended June 30, 2017 filed on July 28, 2017, and Quarterly Report
on Form 10-Q for the quarterly period ended September 30, 2017 filed on November 3, 2017; and

•

Current Report on Form 8-K filed on November 3, 2016, as amended by Amendment No. 1 on Form 8-K/A filed
on March 6, 2017, and the Current Reports on Form 8-K filed on January 24, 2017, March 6, 2017, March 9,
2017, March 23, 2017, April 3, 2017, April 5, 2017, April 6, 2017, April 12, 2017, May 5, 2017, May 17, 2017,
November 7, 2017, November 14, 2017, and December 15, 2017.

Nothing in this prospectus shall be deemed to incorporate information furnished, but not filed, with the SEC, including
information pursuant to Item 2.02 or Item 7.01 of Form 8-K and corresponding information furnished under Item 9.01 of
Form 8-K or included as an exhibit. Any statement contained in a document incorporated or deemed to be incorporated
herein by reference, or contained in this prospectus, shall be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained herein or in any other subsequently dated or filed document that also is
or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so modified
or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
You can obtain any of the documents incorporated by reference in this document from the SEC's website at the address
described below. You may also request a copy of these filings, at no cost, by writing or telephoning at the address and
telephone number set forth below. We will provide, without charge, upon written or oral request, a copy of any or all of the
documents that are incorporated by reference into this prospectus, excluding any exhibits to those documents unless the
exhibit is specifically incorporated by reference as an exhibit in this prospectus. You should direct requests for documents
to: American Axle & Manufacturing Holdings, Inc., One Dauch Drive, Detroit, Michigan 48211-1198. Our telephone number
is 313-758-2000.

SEGMENT REPORTING
Prior to the acquisition of MPG on April 6, 2017, Holdings operated in one reportable segment: the manufacture,
engineer, design and validation of driveline systems and related components and chassis modules for light trucks, sport
utility vehicles (SUVs), crossover vehicles, passenger cars and commercial vehicles. Subsequent to the acquisition of MPG,
Holdings' business was organized into four business units, each representing a reportable segment under ASC 280 Segment
Reporting. The four segments are Driveline, Metal Forming, Powertrain and Casting.
Holdings has not retrospectively applied a change in segment reporting to the Annual Report on Form 10-K of Holdings
for the fiscal year ended December 31, 2016. Prior to the acquisition of MPG, Holdings did not operate in what is now its
Powertrain or Casting business units and its Driveline business unit contributed approximately 95% of its consolidated net
sales. A retrospective breakout of financial information for Driveline and Metal Forming, the business units in which
Holdings had operations prior to the acquisition of MPG, would result in immaterial changes and would not provide
meaningful information to investors.

CHANGE IN ACCOUNTING PRINCIPLE
Effective April 1, 2017, Holdings changed its method of accounting for indirect inventory from capitalizing and recording
as expense when the inventory was consumed to now expensing indirect inventory at the time of purchase. Holdings
believes that expensing indirect inventory at the time of purchase is preferable as the change (1) aligns purchase patterns of
indirect inventory with our current operational strategies, (2) reduces the administrative burden associated with
recordkeeping for indirect
ii
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inventory, and (3) results in a uniform accounting policy across our global operations as MPG's accounting method had
been to expense indirect inventory upon purchase.
Based on the guidance in ASC 250 Accounting Changes and Error Corrections, Holdings would apply this change in
accounting principle retrospectively, however, we have not retrospectively revised our financial statements in the Annual
Report on Form 10-K of Holdings for the fiscal year ended December 31, 2016. The impact on previously reported
inventories, net would be a reduction of $37.2 million, with an associated decrease of previously reported retained earnings
of $24.2 million and an associated increase in previously reported deferred tax assets of $13.0 million as of December 31, 2016.
The impact to Holdings' Statements of Income was immaterial in any of the periods that would require retrospective
application.

WHERE YOU CAN FIND MORE INFORMATION
Holdings files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read
and copy these materials at the SEC's public reference room at 100 F Street, N.E., Washington, D.C. 20549. You can obtain
information about the operation of the SEC's public reference room by calling the SEC at 1-800-SEC-0330. The SEC also
maintains a website that contains information AAM files electronically with the SEC, which you can access over the internet
at http://www.sec.gov.
You may also access Holdings' SEC filings under the heading "Investors" on AAM's website at http://www.aam.com.
The information contained on or linked to or from AAM's website is not incorporated by reference into this prospectus and
is not a part of this prospectus.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
Certain statements contained in this prospectus and the documents incorporated herein or therein by reference are
forward-looking in nature, such as statements concerning our expectations, beliefs, plans, objectives, goals, strategies, and
future events or performance. Such statements are "forward-looking" statements within the meaning of the Private Securities
Litigation Reform Act of 1995 and relate to trends and events that may affect our future financial position and operating
results. The terms such as "will," "may," "could," "would," "plan," "believe," "expect," "anticipate," "intend," "project,"
"target," and similar words or expressions, as well as statements in future tense, are intended to identify forward-looking
statements.
Forward-looking statements should not be read as a guarantee of future performance or results, and will not necessarily
be accurate indications of the times at, or by, which such performance or results will be achieved. Forward-looking
statements are based on information available at the time those statements are made and/or management's good faith belief
as of that time with respect to future events and are subject to risks and may differ materially from those expressed in or
suggested by the forward-looking statements. Important factors that could cause such differences include, but are not
limited to:
•

reduced purchases of our products by General Motors Company (GM), FCA US LLC (FCA), or other
customers;

•

reduced demand for our customers' products (particularly light trucks and sport utility vehicles (SUVs)
produced by GM and FCA);

•

our ability to develop and produce new products that reflect market demand;

•

lower-than-anticipated market acceptance of new or existing products;

•

our ability to respond to changes in technology, increased competition or pricing pressures;
iii
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•

our ability to attract new customers and programs for new products;

•

our ability to successfully integrate the business and information systems of MPG and to realize the
anticipated benefits of the merger;

•

risks inherent in our global operations (including adverse changes in trade agreements, tariffs, immigration
policies, political stability, taxes and other law changes, potential disruptions of production and supply, and
currency rate fluctuations);

•

negative or unexpected tax consequences;

•

risks related to disruptions to ongoing business operations as a result of the merger with MPG, including
disruptions to management time;

•

liabilities arising from warranty claims, product recall or field actions, product liability and legal proceedings
to which we are or may become a party, or the impact of product recall or field actions on our customers;

•

our ability to achieve the level of cost reductions required to sustain global cost competitiveness;

•

supply shortages or price increases in raw materials, utilities or other operating supplies for us or our
customers as a result of natural disasters or otherwise;

•

our ability or our customers' and suppliers' ability to successfully launch new product programs on a timely
basis;

•

our ability to realize the expected revenues from our new and incremental business backlog;

•

risks related to a failure of our information technology systems and networks, and risks associated with
current and emerging technology threats and damage from computer viruses, unauthorized access, cyber
attack and other similar disruptions;

•

global economic conditions;

•

a significant disruption in operations at one or more of our key manufacturing facilities;

•

our ability to maintain satisfactory labor relations and avoid work stoppages;

•

our suppliers', our customers' and their suppliers' ability to maintain satisfactory labor relations and avoid
work stoppages;

•

price volatility in, or reduced availability of, fuel;

•

potential liabilities or litigation relating to, or assumed in, the MPG merger;

•

potential adverse reactions or changes to business relationships resulting from the completion of the merger
with MPG;

•

our ability to protect our intellectual property and successfully defend against assertions made against us;

•

our ability to attract and retain key associates;

•

availability of financing for working capital, capital expenditures, research and development (R&D) or other
general corporate purposes including acquisitions, as well as our ability to comply with financial covenants;

•

our customers' and suppliers' availability of financing for working capital, capital expenditures, R&D or other
general corporate purposes;

•

changes in liabilities arising from pension and other postretirement benefit obligations;
iv
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•

risks of noncompliance with environmental laws and regulations or risks of environmental issues that could
result in unforeseen costs at our facilities or reputational damage;

•

adverse changes in laws, government regulations or market conditions affecting our products or our
customers' products (such as the Corporate Average Fuel Economy (CAFE) regulations);

•

our ability or our customers' and suppliers' ability to comply with the Dodd-Frank Act and other regulatory
requirements and the potential costs of such compliance; and

•

other unanticipated events and conditions that may hinder our ability to compete.

It is not possible to foresee or identify all such factors and we make no commitment to update any forward-looking
statement or to disclose any facts, events or circumstances after the date hereof that may affect the accuracy of any forwardlooking statement.
v
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SUMMARY
The following summary is qualified in its entirety by, and should be read in conjunction with, the more detailed
information and financial statements (including the notes thereto) appearing elsewhere or incorporated by
reference in this prospectus. Because this is a summary it may not contain all the information that may be important
to you. You should read the entire prospectus and the information incorporated by reference, before making an
investment decision. Some of the statements in this "Summary" are forward-looking statements. Please see
"Cautionary Statement Regarding Forward-Looking Statements" for more information regarding these statements.
Our Business
We are a global Tier I supplier to the automotive, commercial and industrial markets. We design, engineer,
validate and manufacture driveline, metal forming, powertrain and casting products, employing over 25,000 associates,
operating at more than 90 facilities in 17 countries, to support our customers on global and regional platforms with a
continued focus on delivering operational excellence, technology leadership and quality. For a description of our
business, financial condition, results of operations and other important information regarding us, we refer you to our
filings with the SEC incorporated by reference in this prospectus. For instructions on how to find copies of these
documents, see "Where You Can Find More Information."
Holdings was incorporated in Delaware on May 15, 1998. Holdings' principal executive offices are located at One
Dauch Drive, Detroit, Michigan 48211, and its telephone number at that address is 313-758-2000. Holdings' website is
www.aam.com.The information contained on or accessible through our website neither constitutes part of this
prospectus supplement nor is incorporated by reference herein.

1
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The Exchange Offers
On March 9, 2017, we completed a private offering of the Restricted Notes. Concurrently with the private offering,
we entered into registration rights agreements (the "Registration Rights Agreements") pursuant to which we agreed,
among other things, to file the registration statement of which this prospectus is a part. The following is a summary of
the exchange offers. For more information please see "The Exchange Offers."
The Exchange Offers

We are offering to exchange up to
$700,000,000 aggregate principal amount
of the 2025 Exchange Notes which have
been registered under the Securities Act
for any and all of the outstanding
$700,000,000 aggregate principal amount
of 2025 Restricted Notes.
We are also offering to exchange up to
$500,000,000 aggregate principal amount
of the 2027 Exchange Notes which have
been registered under the Securities Act
for any and all of the outstanding
$500,000,000 aggregate principal amount
of 2027 Restricted Notes.
Restricted Notes may be exchanged only
in minimum denominations of $1,000 and
any integral multiples thereof. Exchange
Notes will be issued only in minimum
denominations of $1,000 and any
integral multiples thereof.

CUSIPS

The CUSIP numbers for the 2025
Restricted Notes are 02406PAP5
(Rule 144A) and U02436AC4
(Regulation S). The CUSIP number for
the 2025 Exchange Notes is 02406PAR1.
The CUSIP numbers for the 2027
Restricted Notes are 02406PAS9
(Rule 144A) and U02436AD2
(Regulation S). The CUSIP number for
the 2027 Exchange Notes is 02406PAU4.

3

Expiration Dates

The exchange offers will expire at
11:59 p.m., New York City time, on
February 1, 2018, unless extended by us.
See "The Exchange Offers—Expiration
Date; Extensions, Amendments."

Conditions to the Exchange Offers

Despite any other term of the exchange
offers, the Company will not be required
to accept for exchange, or to issue
Exchange Notes in exchange for, any
outstanding Restricted Notes and it may
terminate or amend the exchange offers
as provided in this prospectus prior to

6

as provided in this prospectus prior to
the Expiration Date if in its reasonable
judgment:

5

•the exchange offers or the making of
any exchange by a holder violates any
applicable law or interpretation of the
SEC;
•any action or proceeding has been
instituted or threatened in writing in
any court or by or before any
governmental agency with respect to
the exchange offers that, in our
judgment, would reasonably be
expected to impair our ability to
proceed with the exchange offers; or

2
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•any law, rule or regulation or
applicable interpretations of the staff
of the SEC have been issued or
promulgated, which, in our good faith
determination, does not permit us to
effect either of the exchange offers.
The Company expressly reserves the
right to amend or terminate the exchange
offers and to reject for exchange any
outstanding Restricted Notes not
previously accepted for exchange, upon
the occurrence of any of the conditions
to the exchange offers specified above.
The Company will give oral or written
notice of any extension, amendment,
non-acceptance or termination of the
exchange offers to the holders of the
outstanding Restricted Notes as
promptly as practicable.
These conditions are for our sole
benefit, and the Company may assert
them regardless of the circumstances
that may give rise to them or waive them
in whole or in part at any or at various
times prior to the Expiration Date in our
sole discretion.

Resale of the Exchange Notes

Based on interpretations by the SEC set
forth in no-action letters issued to third
parties, we believe that you may resell or
otherwise transfer Exchange Notes
issued in the exchange offers without
complying with the registration and
prospectus delivery provisions of the
Securities Act, if:
•you are not our affiliate within the
meaning of Rule 405 of the Securities
Act;
•you are not participating, and you
have no arrangement or
understanding with any person to
participate in a distribution (within the
meaning of the Securities Act) of the
Exchange Notes in violation of the
provisions of the Securities Act;
•if you are a broker-dealer, you have
not entered into any arrangement or
understanding with us or any of our
affiliates to distribute the Exchange
Notes; and

3

•you are acquiring the Exchange Notes
in the ordinary course of your
business.

6

in the ordinary course of your
business.

5

If you are our affiliate, or are engaging
in, or intend to engage in, or have any
arrangement or understanding with any
person to participate in, a distribution of
the Exchange Notes, or are not acquiring
the Exchange Notes in the ordinary
course of your business:

3
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You cannot rely on the position of the
SEC set forth in Morgan Stanley & Co.
Incorporated (available June 5, 1991)
and Exxon Capital Holdings
Corporation (available May 13, 1988),
as interpreted in the SEC's letter to
Shearman & Sterling, dated July 2,
1993, and similar no-action letters; and in
the absence of an exception from the
position stated immediately above, you
must comply with the registration and
prospectus delivery requirements of the
Securities Act in connection with any
secondary resale transaction of the
Exchange Notes, in which case the
registration statement must contain the
required by Item 507 or Item 508, as
applicable, of Regulation S-K of the SEC.
This prospectus may be used for an
offer to resell, resale or other transfer of
Exchange Notes only as specifically set
forth in this prospectus. With regard to
broker-dealers, only broker-dealers that
acquired the outstanding Restricted
Notes as a result of market-making
activities or other trading activities may
participate in the exchange offers. Each
broker-dealer that receives Exchange
Notes for its own account in exchange
for outstanding Restricted Notes, where
such outstanding Restricted Notes were
acquired by such broker-dealer as a
result of market-making activities or
other trading activities, must
acknowledge that it will deliver a
prospectus in connection with any
resale of the Exchange Notes. Please
read "Plan of Distribution" for more
details regarding the transfer of
Exchange Notes.

Procedures for Tendering Restricted
Notes

3

If you wish to participate in the
exchange offers, sign and date the letter
of transmittal that was delivered with
this prospectus in accordance with the
instructions, and deliver the letter of
transmittal, along with the Restricted
Notes and any other required
documentation, to the exchange agent.
Alternatively, you can tender your
outstanding Restricted Notes by
following the procedures for book-entry
transfer, as described in this prospectus.
See "The Exchange Offers—Procedures
for Tendering Restricted Notes." By
executing the letter of transmittal or by
transmitting an agent's message (as

6

transmitting an agent's message (as
defined below) in lieu thereof, you will
represent to us that, among other things:

5

•the Exchange Notes you receive will
be acquired in the ordinary course of
your business;
•you are not participating, and you
have no arrangement with any person
or entity to participate, in the
distribution of the Exchange Notes;

4
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•you are not an "affiliate" (as defined
in Rule 405 under the Securities Act)
of ours, or, if you are such an affiliate,
you will comply with the registration
and prospectus delivery requirements
of the Securities Act to the extent
applicable;
•if you are a broker-dealer, you have
not entered into any arrangement or
understanding with us or any of our
"affiliates" to distribute the Exchange
Notes; and
•you are not acting on behalf of any
person or entity that could not
truthfully make these representations.
If the exchange offeree is a broker-dealer
holding Restricted Notes acquired for its
own account as a result of marketmaking activities or other trading
activities, it will deliver a prospectus
meeting the requirements of the
Securities Act in connection with any
resale of Exchange Notes received in
respect of such Restricted Notes
pursuant to the exchange offers. See
"Plan of Distribution."

3

Special Procedures for Beneficial
Owners

If you are a beneficial owner whose
Restricted Notes are registered in the
name of a broker, dealer, commercial
bank, trust company or other nominee
and wish to tender such Restricted
Notes in the exchange offers, please
contact the registered holder as soon as
possible and instruct them to tender on
your behalf and comply with our
instructions set forth elsewhere in this
prospectus. See "The Exchange
Offers—Procedures for Tendering
Restricted Notes."

Withdrawal Rights

Except as otherwise provided in this
prospectus, you may withdraw your
tender of Restricted Notes at any time
prior to the Expiration Date.

Effect on Holders of Restricted Notes

As a result of the making of, and upon
acceptance for exchange of all validly
tendered outstanding Restricted Notes
pursuant to the terms of, the exchange
offers, the Company will have fulfilled its
obligation to consummate exchange
offers for the Restricted Notes under the
Registration Rights Agreements. If you
do not tender your Restricted Notes in
the exchange offers, you will continue to

6

the exchange offers, you will continue to
be entitled to all the rights and
limitations applicable to the outstanding
Restricted Notes as set forth in the
indenture governing the Restricted
Notes, except the Company will not have
any further obligation to you to provide
for the exchange and registration of
untendered outstanding Restricted
Notes under the Registration Rights
Agreements. As a result of the transfer
restrictions and the availability of
Exchange Notes, the market for the
Restricted Notes is likely to be much
less liquid after these exchange offers
are completed.

5
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Consequences of Failure to Exchange

All untendered outstanding Restricted
Notes will continue to be subject to the
restrictions on transfer set forth in the
outstanding Restricted Notes and in the
related indenture. In general, the
outstanding Restricted Notes may not
be offered or sold, unless registered
under the Securities Act, except
pursuant to an exemption from, or in a
transaction not subject to, the Securities
Act and applicable state securities laws.
Other than in connection with the
exchange offers, the Company does not
currently anticipate that it will register
the outstanding Restricted Notes under
the Securities Act.

Broker-Dealers

Each broker-dealer that receives
Exchange Notes for its own account in
exchange for Restricted Notes, where
such Restricted Notes were acquired by
such broker-dealer as a result of marketmaking activities or other trading
activities, must acknowledge that it will
deliver a prospectus in connection with
any resale of such Exchange Notes. See
"Plan of Distribution."

Material United States Federal Income
Tax Consequences

The exchange of Outstanding Notes for
Exchange Notes in the exchange offers
will not constitute a taxable event to
holders for United States federal income
tax purposes. See "Material U.S. Federal
Income Tax Consequences."

Use of Proceeds

We will not receive any cash proceeds
from the issuance of the Exchange Notes
in the exchange offers. See "Use of
Proceeds."

Exchange Agent and Information Agent

U.S. Bank National Association is
serving as exchange agent in connection
with the exchange offers. Its address,
telephone number and facsimile number
are listed in "The Exchange Offers—
Exchange Agent."

6
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The Exchange Notes
The summary below describes the principal terms of the Exchange Notes. Certain of the terms and conditions
described below are subject to important limitations and exceptions. The "Description of the Exchange Notes"
section of this prospectus contains more detailed descriptions of the terms and conditions of the respective series of
Exchange Notes.
The Exchange Notes are substantially identical in all material respects to the Restricted Notes, except that the
Exchange Notes have been registered under the Securities Act and will not have any of the transfer restrictions,
registration rights and additional interest provisions relating to the Restricted Notes. The Exchange Notes will
evidence the same debt as the Restricted Notes and be entitled to the benefits of the indenture.
Issuer

American Axle & Manufacturing, Inc.

2024 Exchange Notes Offered

Up to $700,000,000 aggregate principal
amount of 2025 Exchange Notes in
exchange for an identical principal
amount of the 2025 Restricted Notes.

2025 Exchange Notes Offered

Up to $500,000,000 aggregate principal
amount of 2027 Exchange Notes in
exchange for an identical principal
amount of the 2027 Restricted Notes.

Maturity

The 2025 Exchange Notes will mature on
April 1, 2025, and the 2027 Exchange
Notes will mature on April 1, 2027,
unless redeemed earlier by us as
described in "Description of the
Exchange Notes—Optional
Redemption."

Interest

The 2025 Exchange Notes will bear
interest at the rate of 6.250% per year on
the principal amount thereof.
The 2027 Exchange Notes will bear
interest at the rate of 6.500% per year on
the principal amount thereof.

3

Interest Payment Dates

The Exchange Notes will be payable
semi-annually on April 1 and October 1
of each year. Interest on the Exchange
Notes will accrue from the most recent
date to which interest has been paid or
provided for on the Restricted Notes.

Guarantees

The Exchange Notes will be
unconditionally guaranteed on a senior
unsecured basis, jointly and severally,
by Holdings, MPG and each of
AAM Inc.'s and MPG's subsidiaries that
guarantees our obligations under the
New Senior Secured Credit Facilities

6

New Senior Secured Credit Facilities
(defined below), and certain of our
future subsidiaries. See "Description of
the Exchange Notes—Guarantees."
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Ranking

The Exchange Notes will be our senior
unsecured obligations and, as
guaranteed, will rank equally in right of
payment to the senior indebtedness of
AAM Inc. and the Guarantors (as
defined herein), effectively junior to all
of the secured indebtedness (including
obligations with respect to the Credit
Agreements) of AAM Inc., Holdings
and the Subsidiary Guarantors, to the
extent of the value of the assets
securing that indebtedness, and
effectively junior to all indebtedness and
other liabilities of our non-guarantor
Subsidiaries (as defined herein). See
"Description of the Exchange Notes—
Ranking."

Optional Redemption

Prior to April 1, 2020, in the case of the
2025 Exchange Notes, and prior to
April 1, 2022, in the case of the 2027
Exchange Notes, we will have the option
to redeem some or all of the applicable
series of notes for cash at a redemption
price equal to 100% of the principal
amount of the applicable series of notes
plus the Applicable Premium (as
described in this prospectus under
"Description of the Exchange Notes—
Optional Redemption") as of, and
accrued and unpaid interest to, the
redemption date. Beginning on April 1,
2020, in the case of the 2025 Exchange
Notes, and beginning on April 1, 2022, in
the case of the 2027 Exchange Notes, we
may redeem some or all of the applicable
series of notes at the redemption prices
set forth in this offering memorandum
under "Description of the Exchange
Notes—Optional Redemption" plus
accrued and unpaid interest to the
redemption date.
In addition, on any one or more
occasions prior to April 1, 2020, we may
redeem up to 35% of the original
principal amount of the Exchange Notes
of any series with the net cash proceeds
of one or more equity offerings at a
redemption price of 106.25%, in the case
of the 2025 Exchange Notes, or 106.50%,
in the case of the 2027 Exchange Notes,
of the principal amount thereof plus
accrued and unpaid interest to the
redemption date.

Change of Control

3

Upon the occurrence of a change of
control, you will have the right, as
holders of the Exchange Notes, to

6

holders of the Exchange Notes, to
require us to repurchase some or all of
your Exchange Notes equal to 101% of
their principal amount, plus accrued and
unpaid interest to the repurchase date.
See "Description of the Exchange
Notes—Change of Control."
C ovenants

5

The terms of the Exchange Notes
contain covenants for your benefit.
These covenants restrict Holdings' and
our ability, with certain exceptions, to:
•engage in consolidations and mergers
or sell or transfer assets;
•incur debt secured by certain liens;
and
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•engage in certain sale and leaseback
transactions.
See "Description of the Exchange
Notes—Material Covenants."

United States Federal Income Taxation

The exchange of outstanding Restricted
Notes for Exchange Notes in the
exchange offer will not constitute taxable
events to holders for United States
federal income tax purposes. See
"Material U.S. Federal Income Tax
C onsequences."

Use of Proceeds

We will not receive any cash proceeds
from the issuance of the Exchange Notes
in the exchange offer. See "Use of
Proceeds."

Trustee

U.S. Bank National Association

Governing Law

New York

Risk Factors

See "Risk Factors."
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RISK FACTORS

You should carefully consider the specific risk factors set forth below as well as the other information contained or
incorporated by reference in this prospectus. See Item 1A "Risk Factors" in our Annual Report on Form 10-K for the year
ended December 31, 2016. Some factors in this section are "forward-looking statements." For a discussion of those
statements and of other factors for investors to consider, see "Cautionary Statement Regarding Forward-Looking
Statements."
The Exchange Notes do not restrict our ability to incur additional unsecured debt, including debt of our
subsidiaries, or prohibit us from taking other action that could negatively impact holders of the Exchange Notes and the
Exchange Notes will be structurally subordinated to the debt and other liabilities of subsidiaries that do not guarantee
the Exchange Notes.
We are not restricted under the terms of the indenture or the Exchange Notes from incurring additional indebtedness,
including indebtedness of our subsidiaries.
Not all of our subsidiaries will guarantee the Exchange Notes. In the event of a bankruptcy, liquidation or reorganization
of any of our non-guarantor Subsidiaries, including any of our foreign subsidiaries, holders of their indebtedness and their
trade creditors will generally be entitled to payment of their claims from the assets of those entities before any assets are
made available for distribution to us. As a result, the Exchange Notes will effectively be subordinated to the prior payment of
all of the liabilities of our non-guarantor Subsidiaries.
As of September 30, 2017, the non-guarantor Subsidiaries of AAM Inc. and MPG had total assets (net of intercompany
receivables) of $3,225.7 million and total liabilities (net of intercompany notes and payables) of $909.6 million (including
indebtedness of $75.2 million). In addition, on a consolidated basis, AAM, together with MPG, had consolidated
indebtedness of $4,176.1 million, net of debt issuance costs of $79.2 million.
The terms of the indenture limit our ability to secure additional debt without also securing the Exchange Notes and to
enter into sale and leaseback transactions. However, these limitations are subject to numerous exceptions. See "—The
Exchange Notes are unsecured and effectively subordinated to our existing and future secured indebtedness," and
"Description of the Exchange Notes—Material Covenants" in this prospectus. In addition, the Exchange Notes do not
require us to achieve or maintain any minimum financial results relating to our financial position or results of operations. Our
ability to recapitalize, incur additional debt, secure existing or future debt or take a number of other actions that are not
limited by the terms of the indenture and the Exchange Notes could have the effect of diminishing our ability to make
payments on the Exchange Notes when due.
The Exchange Notes are unsecured and effectively subordinated to our existing and future secured indebtedness.
Our obligations under the Exchange Notes will not be secured by any of our assets, while our obligations under the
New Senior Secured Credit Facilities are secured on a first priority basis by all or substantially all of the assets of Holdings,
AAM Inc., MPG and each Subsidiary Guarantor, including a pledge of all capital stock of AAM Inc., MPG and the
Subsidiary Guarantors and a portion of the capital stock of the first tier foreign subsidiaries of Holdings, AAM Inc., MPG
and the Subsidiary Guarantors. Therefore, the lenders under the Credit Agreement and holders of any other secured debt
that we or our subsidiaries may incur in the future, will have claims with respect to these assets that have priority over the
claims of the holders of the Exchange Notes.
In the event that we are declared bankrupt, become insolvent or are liquidated or reorganized, holders of secured
obligations will be entitled to be paid to the extent of the value of the assets securing such debt. Thereafter, holders of the
Exchange Notes will participate ratably with all holders
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of our other senior unsecured indebtedness, based upon the respective amounts owed to each holder or creditor, in our
remaining assets, if any. In any of the foregoing events, we cannot assure you that there will be sufficient assets to pay
amounts due on the Exchange Notes. As a result, holders of the Exchange Notes may receive less, ratably, than holders of
our secured indebtedness.
As of September 30, 2017, we have $1,653.0 million of secured indebtedness outstanding and approximately
$869.1 million of secured debt available for additional borrowing under our Credit Agreement.
Our significant indebtedness could adversely affect our financial health and prevent us from fulfilling our
obligations.
We have now and will continue to have a significant amount of indebtedness. As of September 30, 2017, our total
outstanding indebtedness is approximately $4,176.1 million, net of debt issuance costs of $79.2 million, of which
$1,653.0 million would have been secured, and we would have had $869.1 million available for additional secured borrowing
under our New Senior Secured Credit Facilities.
Our significant indebtedness could have material consequences. For example, it could:
•

make it more difficult for us to satisfy our debt obligations;

•

increase our vulnerability to general adverse economic and industry conditions;

•

impair our ability to obtain additional financing in the future for working capital needs;

•

limit the amount of cash available for capital expenditures and other activities, including acquisitions and
general corporate purposes;

•

require us to dedicate a substantial portion of our cash flows from operations to the payment of principal and
interest on our indebtedness, thereby reducing the availability of our cash flows to fund working capital
needs, capital expenditures, acquisitions and other general corporate purposes;

•

limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we
operate;

•

place us at a disadvantage compared to our competitors that have less indebtedness; and

•

expose us to higher interest expense in the event of increases in interest rates to the extent any of our
indebtedness bears interest at a variable rate.

Any of these risks could impact our ability to fund our operations or limit our ability to expand our business, which
could have a material adverse effect on our business, financial condition and results of operations.
To service our indebtedness and fund our working capital and capital expenditures, we will require a significant
amount of cash. Our ability to generate cash depends on many factors beyond our control.
Our ability to make payments on our indebtedness will depend upon our future operating performance and our ability to
generate cash flow in the future, which are subject to general economic, financial, competitive, legislative, regulatory and
other factors that are beyond our control. We cannot assure you that our business will generate sufficient cash flow from
operations, or that future borrowings will be available to us, in an amount sufficient to enable us to pay our indebtedness or
to fund our other liquidity needs. If the cash flow from our operating activities is insufficient, we may take actions, such as
delaying or reducing capital expenditures, attempting to restructure or refinance our indebtedness prior to maturity, selling
assets or operations or seeking additional equity capital. Any or
11

3

Table of Contents

6

5
6

3Table of Contents

Table of Contents

5

all of these actions may be insufficient to allow us to service our debt obligations. Further, we may be unable to take any of
these actions on commercially reasonable terms, if at all.
We may be unable to refinance our outstanding indebtedness, including the Exchange Notes.
We may need to refinance all or a portion of our indebtedness before the maturity date of the Exchange Notes, including
indebtedness under the indenture governing our senior notes. To the extent they remain outstanding, our 7.75% senior
unsecured notes are due in 2019 (the "7.75% Notes"), our 6.25% notes are due in 2021 (the "6.25% Notes"), and our 6.625%
senior unsecured notes are due in 2022 (the "6.625% Notes"). There can be no assurance that we will be able to obtain
sufficient funds to enable us to repay or refinance our debt obligations on commercially reasonable terms or at all.
Covenants in our Credit Agreement, indenture and agreements that we may enter into in the future may limit our
ability to operate our business.
The New Senior Secured Credit Facilities contains covenants that restrict our ability to make distributions or other
payments to our investors. In addition, these agreements include covenants restricting the ability, among other things, of
AAM Inc. to:
•

make certain investments;

•

declare or pay dividends or distributions on capital stock;

•

redeem or repurchase capital stock and certain debt obligations;

•

incur liens;

•

incur indebtedness; and

•

merge, make acquisitions and sell assets.

These restrictions could limit our ability to make borrowings, obtain debt financing, repurchase stock, refinance or pay
principal or interest on our outstanding indebtedness, complete acquisitions for cash or debt or react to changes in our
operating environment. Any credit agreement or indenture that we may enter into in the future may have similar restrictions.
If we default under the Credit Agreement or our indenture because of a covenant breach or otherwise, all outstanding
amounts thereunder could become immediately due and payable. We cannot assure you that we will be able to obtain a
waiver under any credit agreement, indenture or similar instrument in the future should a default occur. We cannot assure
you that we would have sufficient funds to repay all of the outstanding amounts under the Credit Agreement, indenture
governing our senior secured notes and indentures governing our unsecured senior notes and convertible senior notes and
the Exchange Notes offered hereby, and any acceleration of amounts due would have a material adverse effect on our
liquidity and financial condition.
A significant portion of our assets consists of goodwill and intangible assets.
As of September 30, 2017, 36% of our total consolidated assets consisted of goodwill and intangible assets. The value
of our assets and, in particular, our intangible assets will depend on market conditions, the availability of buyers and similar
factors. By their nature, our intangible assets may not have a readily ascertainable market value or may not be readily
saleable or, if saleable, there may be substantial delays in their liquidation.
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We depend on cash from our subsidiaries to service our debt. If we do not receive cash distributions, dividends or
other payments from our subsidiaries, we may be unable to make payments on the Exchange Notes.
We are dependent upon the earnings and cash flows of, and cash distributions, dividends and other payments from, our
subsidiaries to provide the funds necessary to meet our debt service obligations, including the required payments on the
Exchange Notes. If we do not receive such cash distributions, dividends or other payments from our subsidiaries, we may be
unable to pay the principal or interest on the Exchange Notes. In addition, the Subsidiary Guarantors will rely on subsidiaries
of their own as a source of funds to meet any obligations that might arise under their guarantees.
Generally, the ability of a subsidiary to make cash available to its parent is affected by its own operating results and is
subject to applicable laws and contractual restrictions contained in its debt instruments and other agreements.
Although the New Senior Secured Credit Facilities limit the extent to which our subsidiaries may restrict their ability to
make dividend and other payments to us, these limitations are subject to significant qualifications and exceptions. As a
result, although our subsidiaries may have cash, we or our Subsidiary Guarantors may be unable to obtain that cash to
satisfy our obligations under the Exchange Notes or the guarantees, as applicable.
Holdings' guarantee provides little, if any, additional credit support for the Exchange Notes.
Holdings is a holding company whose only material assets are AAM Inc. and MPG capital stock. Holdings' sole source
of operating income and cash flow is currently derived from AAM Inc. and MPG. Accordingly, Holdings is dependent upon
the earnings and cash flows of, and cash distributions, dividends and other payments from, AAM Inc. and MPG to provide
the funds necessary to meet its obligations under its guarantee. As a result, Holdings' guarantee provides little, if any,
additional credit support for the Exchange Notes.
We may be unable to repurchase the Exchange Notes upon a change of control.
Under the indenture governing the Exchange Notes offered hereby, each holder of Exchange Notes may require us to
repurchase all of such holder's Exchange Notes at a purchase price equal to 101% of the principal amount thereof, plus
accrued and unpaid interest, if certain "change of control" events occur. See "Description of the Exchange Notes—C hange
of Control."
However, it is possible that we will not have sufficient funds when required under the indenture to make the required
repurchase of the Exchange Notes. If we fail to repurchase Exchange Notes in that circumstance, we will be in default under
the indenture governing the Exchange Notes. If we are required to repurchase a significant portion of the Exchange Notes,
we may require third party financing. We cannot be sure that we would be able to obtain third party financing on acceptable
terms, or at all.
The agreements governing our other indebtedness contain, and future agreements may contain, prohibitions of certain
events, including events that would constitute a change of control or an asset sale and including repurchases of or other
prepayments in respect of the Exchange Notes. The exercise by the holders of Exchange Notes of their right to require us to
repurchase the Exchange Notes pursuant to a change of control offer could cause a default under these other agreements,
even if the change of control itself does not, due to the financial effect of such repurchases on us. In the event a change of
control offer is required to be made at a time when we are prohibited from purchasing the Exchange Notes, we could attempt
to refinance the borrowings that contain such prohibition. If we do not obtain a consent or repay those borrowings, we will
remain prohibited from purchasing the Exchange Notes. In that case, our failure to purchase tendered Exchange Notes would
constitute an
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event of default under the indenture which could, in turn, constitute a default under the other indebtedness. Finally, our
ability to pay cash to the holders of Exchange Notes upon a repurchase may be limited by our then existing financial
resources.
There may be no public trading market for the Exchange Notes.
We have not applied and do not intend to apply for listing of the Exchange Notes on any securities exchange or any
automated quotation system. As a result, a market for the Exchange Notes may not develop or, if one does develop, it may
not be maintained. If an active market for the Exchange Notes fails to develop or be sustained, the trading price and liquidity
of the Exchange Notes could be adversely affected.
If you are able to resell your Exchange Notes, many other factors may affect the price you receive, which may be
lower than you believe to be appropriate.
If you are able to resell your Exchange Notes, the price you receive will depend on many other factors that may vary
over time, including:
•

our financial performance;

•

the amount of indebtedness we have outstanding;

•

the market for similar securities;

•

market interest rates;

•

the redemption (if any) and repayment features of the Exchange Notes to be sold; and

•

the time remaining to maturity of your Exchange Notes.

As a result of these factors, you may only be able to sell your Exchange Notes at prices below those you believe to be
appropriate, including prices below the price you paid for them.
Our financial performance and other factors could adversely impact our ability to make payments on the Exchange
Notes.
Our ability to make scheduled payments with respect to our indebtedness, including the Exchange Notes, will depend
on our financial and operating performance, which, in turn, is subject to prevailing economic conditions and to financial,
business and other factors beyond our control.
An adverse rating of the Exchange Notes may cause their trading price to fall.
If a rating agency rates the Exchange Notes, it may assign a rating that is lower than the ratings assigned to our other
debt. Rating agencies also may lower ratings on the Exchange Notes or our other debt in the future. If rating agencies assign
a lower than expected rating or reduce, or indicate that they may reduce, their ratings of our debt in the future, the trading
price of the Exchange Notes could significantly decline.
The indenture governing the Exchange Notes will not include many of the covenants typically associated with
comparably rated debt securities.
Although the Exchange Notes are expected to be rated below investment grade at the time of this offering by both
Standard & Poor's and Moody's Investors Service, they lack the protection for holders of a number of restrictive covenants
typically associated with comparably rated public debt securities, including limitations on the incurrence of additional
unsecured indebtedness, payment of dividends and other restricted payments, sale of assets and the use of proceeds
therefrom, transactions with affiliates and dividend and other payment restrictions affecting subsidiaries. The primary
restrictive covenants
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contained in the indenture under which the Exchange Notes will be issued will limit only our ability, Holdings' ability and the
Subsidiary Guarantors' ability to create certain liens, enter into certain sale-leaseback transactions and consolidate, merge or
transfer assets.
Federal and state statutes allow courts, under specific circumstances, to void guarantees and require note holders
to return payments received from guarantors.
AAM Inc.'s creditors or the Subsidiary Guarantors' creditors could challenge the issuance of the Exchange Notes and
the related guarantees as fraudulent conveyances or on other grounds. Under federal bankruptcy law and comparable
provisions of state fraudulent transfer laws, the delivery of the Exchange Notes or the guarantees could be found to be a
fraudulent transfer and declared void if a court determined that AAM Inc. or the relevant Subsidiary Guarantor, at the time it
incurred the indebtedness evidenced by the Exchange Note or its guarantee, as applicable, (1) delivered the Exchange Note
or guarantee, as applicable, with the intent to hinder, delay or defraud its existing or future creditors; or (2) received less than
reasonably equivalent value or did not receive fair consideration for the delivery of the Exchange Note or guarantee, as
applicable, and any of the following three conditions apply:
•

AAM Inc. or the guarantor was insolvent or rendered insolvent by reason of delivering the Exchange Note or
guarantee;

•

AAM Inc. or the guarantor was engaged in a business or transaction for which AAM Inc.'s or the guarantor's
remaining assets constituted unreasonably small capital; or

•

AAM Inc. or the guarantor intended to incur, or believed that it would incur, debts beyond its ability to pay
such debts at maturity.

In addition, any payment by AAM Inc. or that guarantor pursuant to the Exchange Notes or its guarantee, as applicable,
could be voided and required to be returned to AAM Inc. or the guarantor, or to a fund for the benefit of the creditors of
AAM Inc. or the guarantor, as applicable. In any such case, the right of noteholders to receive payments in respect of the
Exchange Notes from AAM Inc. or any such guarantor, as applicable, would be effectively subordinated to all indebtedness
and other liabilities of AAM Inc. or that guarantor. The indenture governing the Exchange Notes will limit the liability of
each Subsidiary Guarantor on its guarantee to the maximum amount that such Subsidiary Guarantor can incur without risk
that its guarantee will be subject to avoidance as a fraudulent transfer. We cannot assure you that this limitation will protect
such guarantees from fraudulent transfer challenges or, if it does, that the remaining amount due and collectible under the
guarantees would suffice, if necessary, to pay the Exchange Notes in full when due.
If a court declares the Exchange Notes or guarantees to be void, or if the Exchange Notes or guarantees must be limited
or voided in accordance with their terms, any claim a noteholder may make against us or any amounts payable on the
Exchange Notes would, with respect to amounts claimed against AAM Inc. or the guarantors, be subordinated to our
indebtedness and the indebtedness of our guarantors, including trade payables. The measures of insolvency for purposes
of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to determine whether a
fraudulent transfer has occurred. Generally, however, AAM Inc. or a guarantor would be considered insolvent if:
•

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

•

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

•

it could not pay its debts as they become due.
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On the basis of historical financial information, recent operating history and other factors, we believe that AAM Inc. on
a consolidated basis, after giving effect to the issuance of the Exchange Notes and the guarantee of the Exchange Notes, will
not be insolvent, will not have unreasonably small capital for the business in which it is engaged and will not have incurred
debts beyond its ability to pay such debts as they mature. We cannot assure you, however, as to what standard a court
would apply in making these determinations or that a court would agree with our conclusions in this regard.
A financial failure by any Subsidiary Guarantor may hinder payment on the Exchange Notes, as well as the
enforcement of remedies under any subsidiary guarantees.
If any of the Subsidiary Guarantors subsequently becomes a debtor subject to insolvency proceedings under the
bankruptcy code, it may result in delays in the payment of the Exchange Notes and in the exercise of enforcement remedies
under the Exchange Notes or any subsidiary guarantees. Provisions under the bankruptcy code or general principles of
equity that could result in the impairment of your rights include the automatic stay, avoidance of preferential transfers by a
trustee or a debtor-in-possession, limitations of collectability of unmatured interest or attorneys' fees and forced
restructuring of the Exchange Notes.
An increase in market interest rates could result in a decrease in the value of the Exchange Notes.
In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because the
premium, if any, over market interest rates will decline. Consequently, if you purchase the Exchange Notes and market
interest rates increase, the market value of your Exchange Notes may decline. We cannot predict the future level of market
interest rates.
If a series of Exchange Notes is rated investment grade at any time by both Standard & Poor's and Moody's
Investors Service and no default or event of default has occurred or is continuing with respect to such series of Exchange
Notes, AAM Inc. may elect to suspend the guarantees of the Subsidiary Guarantors with respect to such series of
Exchange Notes, and the holders of such Exchange Notes will lose the protection of these guarantees.
The indenture governing the Exchange Notes contains guarantees by the Subsidiary Guarantors that may, at the
election of AAM Inc., be suspended and cease to have any effect with respect to a series of Exchange Notes from and after
the first date when such series of Exchange Notes is rated investment grade by both Standard & Poor's and Moody's
Investors Service. If at any time after such suspension or cessation the credit rating of such series of Exchange Notes is
downgraded from an investment grade rating by Standard & Poor's or Moody's Investors Service, then the guarantees by
the Subsidiary Guarantors will be reinstated with respect to such series of Exchange Notes. See "Description of the
Exchange Notes—Material Covenants—Future subsidiary guarantors."
If you do not properly tender your Restricted Notes, your ability to transfer such outstanding Restricted Notes will
be adversely affected and the trading market for such Restricted Notes may be limited.
AAM Inc. will only issue Exchange Notes in exchange for Restricted Notes that are timely received by the exchange
agent, together with all required documents, including a properly completed and signed letter of transmittal or properly
transferred via book entry in accordance with the procedures described in this prospectus. Therefore, you should allow
sufficient time to ensure timely delivery of the Restricted Notes and you should carefully follow the instructions on how to
tender your Restricted Notes. Neither AAM Inc. nor the exchange agent is required to tell you of any defects or irregularities
with respect to your tender of Restricted Notes. If you do not tender your Restricted Notes or if your tender of Restricted
Notes is not accepted because you did not tender your Restricted Notes properly, then, after consummation of the exchange
offers, you will continue to hold Restricted Notes that are subject to the existing transfer restrictions. After the exchange
offers are consummated, if you continue
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to hold any Restricted Notes, you may have difficulty selling them because there will be fewer Restricted Notes remaining
and the market for such Restricted Notes, if any, will be much more limited than it is currently. In particular, the trading
market for unexchanged Restricted Notes could become more limited than the existing trading market for the Restricted Notes
and could cease to exist altogether due to the reduction in the amount of the Restricted Notes remaining upon
consummation of the exchange offers. A more limited trading market might adversely affect the liquidity, market price and
price volatility of such untendered Restricted Notes.
If you are a broker-dealer or participating in a distribution of the Exchange Notes, you may be required to deliver
prospectuses and comply with other requirements.
If you tender your Restricted Notes for the purpose of participating in a distribution of the Exchange Notes, you will be
required to comply with the registration and prospectus delivery requirements of the Securities Act in connection with any
resale of the Exchange Notes. If you are a broker-dealer that receives Exchange Notes for your own account in exchange for
Restricted Notes that you acquired as a result of market-making activities or any other trading activities, you will be required
to acknowledge that you will deliver a prospectus in connection with any resale of such Exchange Notes.
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USE OF PROCEEDS

We will not receive any proceeds from the issuance of the Exchange Notes. In consideration for issuing the Exchange
Notes contemplated by this prospectus, we will receive Restricted Notes in a like principal amount. Any Restricted Notes
that are properly tendered and exchanged pursuant to the exchange offers will be retired and cancelled.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges for the periods indicated. AAM
incurred new debt as a result of our merger with Metaldyne Performance Group, Inc. (MPG) that was used, in part, to fund
the cash consideration payable in connection with the merger, related fees and expenses, and to refinance certain existing
indebtedness of MPG. The amount of new debt incurred was $2.85 billion, which consisted of borrowings under the
Restricted Notes, as well as borrowings under the New Senior Secured Credit Facilities (as defined in "Description of Certain
Other Indebtedness.") The pro forma ratio of earnings to fixed charges for the nine months ended September 30, 2017 and for
the year ended December 31, 2016 reflect the impact of this new indebtedness as if it has been incurred on January 1, 2016,
the beginning of the earliest period presented.
For purposes of computing the ratio of earnings to fixed charges, earnings represent income before taxes, plus fixed
charges, as well as adjustments for capitalized interest, the amortization of capitalized interest and earnings from equity
investees. Fixed charges consist of interest expense, one-third of rental expense, which we believe to be representative of the
interest portion of rental expense, and capitalized interest.
Pro Forma
Nine Months
Ended
September 30,
2017

Ratio of
earnings
to
fixed
charges






Nine Months
Ended
September 30,
2017

Year Ended
December 31,
2016

2.67


2.39




Year Ended December 31,
2016

2.51




2015

3.71




2014

3.42




2013

2.54




2012

1.63




1.22
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DESCRIPTION OF CERTAIN OTHER INDEBTEDNESS

New Senior Secured Credit Facilities
In connection with our acquisition of MPG on April 6, 2017, Holdings and AAM Inc. entered into a credit agreement
(the "Credit Agreement"), among AAM Inc., as borrower, Holdings, each financial institution party thereto as a lender (the
"Lenders") and administrative agent, pursuant to which Holdings and certain of its restricted subsidiaries (including certain
subsidiaries of MPG acquired as part of the acquisition) are required to guarantee the borrowings of AAM Inc. thereunder
and Holdings, AAM Inc. and certain of their restricted subsidiaries are required to pledge their assets (including, without
limitation, after-acquired assets), subject to certain exceptions and limitations. In connection with the Credit Agreement,
Holdings, AAM Inc. and certain of their restricted subsidiaries entered into a Collateral Agreement and Guarantee
Agreement with the financial institutions party thereto as collateral agent and administrative agent.
Pursuant to the Credit Agreement, the Lenders agreed to provide a $100.0 million term loan A facility (the "Term Loan A
Facility"), a $1.55 billion term loan B facility (the "Term Loan B Facility") and a $900 million multi-currency revolving credit
facility (the "Revolving Credit Facility," and together with the Term Loan A Facility and the Term Loan B Facility, the "New
Senior Secured Credit Facilities"). The proceeds of the Term Loan A Facility and the Term Loan B Facility were used to
finance a portion of the consideration for the Acquisition, pay transaction costs, redeem in full MPG Holdco I Inc.'s 7.375%
Senior Notes due 2022, and repay the existing indebtedness of AAM Inc. under its Amended and Restated Credit
Agreement, dated as of January 9, 2004, amended and restated as of September 13, 2013 and as further amended, among
AAM Inc., as borrower, Holdings, and each financial institution party thereto as a lender and administrative agent, as well as
repay existing indebtedness of MPG under its Credit Agreement, dated as of October 20, 2014 and as amended as of May 8,
2015, among MPG Holdco I Inc., as guarantor, MPG, the subsidiary guarantors party thereto, and each financial institution
party thereto as a lender and administrative agent. The proceeds of the Revolving Credit Facility will be used for general
corporate purposes. We paid debt issuance costs of $53.9 million in the first nine months of 2017 related to the New Senior
Secured Credit Facilities.
The Term Loan A Facility and the Revolving Credit Facility will mature on April 6, 2022, and the Term Loan B Facility
will mature on April 6, 2024. Borrowings under the New Senior Secured Credit Facilities bear interest at rates based on the
applicable Eurodollar rate or alternate base rate, as AAM may elect, in each case plus an applicable margin determined based
on AAM's total net leverage ratio. The alternate base rate is the greatest of (a) the prime rate of a major United States
financial institution, (b) the Federal Reserve Bank of New York rate plus 0.50% and (c) the adjusted Eurodollar rate plus
1.00%. The applicable margin for Eurodollar-based loans under the New Senior Secured Credit Facilities will be between
1.25% and 2.25%.
The Credit Agreement requires certain mandatory prepayments of outstanding loans under the Term Loan A Facility
and the Term Loan B Facility, subject to certain exceptions, based on 50% of the annual excess cash flow of Holdings and its
restricted subsidiaries (with step-downs to 0% based upon the total net leverage ratio, and with no prepayment required if
annual excess cash flow is under a specified minimum threshold), the net cash proceeds of certain asset sales and casualty
and condemnation events, subject to reinvestment rights and certain other exceptions, and the net cash proceeds of any
issuance of debt not otherwise permitted under the Credit Agreement.
The Credit Agreement permits AAM Inc. to incur incremental term loan borrowings and/or increase commitments under
the Revolving Credit Facility, subject to certain limitations and the satisfaction of certain conditions, in an aggregate amount
not to exceed (i) $600 million, plus (ii) certain voluntary prepayments, plus (iii) additional amounts subject to pro forma
compliance with a first lien net leverage ratio for Holdings and its restricted subsidiaries.
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The Credit Agreement contains customary affirmative and negative covenants, including, among others, financial
covenants based on total net leverage and cash interest expense coverage ratios and limitations on the ability of Holdings,
AAM Inc. or their restricted subsidiaries to make certain investments, declare or pay dividends or distributions on capital
stock, redeem or repurchase capital stock and certain debt obligations, incur liens, incur indebtedness, or merge, make
certain acquisitions or certain sales of assets. The Credit Agreement includes customary events of default, the occurrence of
which would permit the lenders to, among other things, declare the principal, accrued interest and other obligations to be
immediately due and payable. Upon such default, the lenders may also seek customary remedies with respect to the collateral
under the Collateral Agreement.
7.75% Notes
In 2011, we issued $200.0 million of 7.75% senior unsecured notes due 2019 (7.75% Notes).
6.625% Notes
In 2012, we issued $550.0 million of 6.625% senior unsecured notes due 2022 (6.625% Notes). Net proceeds from the
6.625% Notes were used to fund the purchase and redemption of $250.0 million of the outstanding 5.25% senior unsecured
notes, including the payment of interest, the redemption of $42.5 million aggregate principal amount of our 9.25% notes,
certain pension obligations and for other general corporate purposes.
6.25% Notes
In 2013, we issued $400.0 million of 6.25% senior unsecured notes due 2021 (6.25% Notes). Net proceeds from the 6.25%
Notes were used to fund the purchase and redemption of our 7.875% Notes and for other general corporate purposes. We
paid debt issuance costs of $6.6 million in 2013 related to the 6.25% Notes.
Leases
We lease certain facilities and furniture under capital leases expiring at various dates. The gross asset cost of our capital
leases was $10.1 million and $8.8 million at September 30, 2017 and December 31, 2016, respectively. The net book value
included in property, plant and equipment, net on the balance sheet was $5.4 million and $5.5 million at September 30, 2017
and December 31, 2016, respectively. The weighted-average interest rate on these capital lease obligations at September 30,
2017 was 6.5%.
We also lease certain manufacturing machinery and equipment, commercial office and production facilities, vehicles and
other assets under operating leases expiring at various dates. Our total expense relating to operating leases was $26.9 million,
$25.3 million and $23.6 million in 2016, 2015 and 2014, respectively.
Foreign Credit Facilities
We utilize local currency credit facilities to finance the operations of certain foreign subsidiaries. These credit facilities,
some of which are guaranteed by Holdings and/or AAM Inc., expire at various dates through July 2019. At September 30,
2017, $52.3 million was outstanding under these facilities and an additional $99.9 million was available.
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THE EXCHANGE OFFERS

Purpose and Effect of the Exchange Offers
We and the Guarantors entered into Registration Rights Agreements with the initial purchasers of the Restricted Notes
of the applicable series in which we agreed, under certain circumstances to use our reasonable efforts to file with the SEC a
registration statement relating to offers to exchange the Restricted Notes for Exchange Notes, cause the registration
statement to become effective under the Securities Act and complete the exchange offers within 365 days after the original
issue date of the Restricted Notes (the "Issue Date"). The Exchange Notes will have terms substantially identical to the
terms of such Restricted Notes and related guarantees of such series of Restricted Notes, except that the transfer
restrictions, registration rights and additional interest provisions relating to such notes will not apply. The 2025 Restricted
Notes and 2027 Restricted Notes were issued on March 9, 2017.
For each Restricted Note surrendered to us pursuant to the exchange offers, the holder who surrendered such
Restricted Note will receive an Exchange Note having a principal amount equal to that of the surrendered Restricted Note.
Interest on such Exchange Note will accrue (a) from the later of (i) the last interest payment date on which interest was paid
on the Restricted Note surrendered in exchange therefor or (ii) if the Restricted Note is surrendered for exchange on a date in
a period that includes the record date for an interest payment date to occur on or after the date of such exchange and as to
which interest will be paid, the date of such interest payment date or (b) if no interest has been paid on such Restricted Note,
from the Issue Date of the Restricted Notes.
Under the registration rights agreements, if we and the Guarantors fail to complete the exchange offers (other than in the
event we file a shelf registration statement) or the shelf registration statement, if required thereby, is not declared effective, in
either case on or prior to 365 days after the Issue Date (a "Registration Default"), then additional interest will accrue on the
principal amount of the applicable series of Restricted Notes that are "registrable securities" (such additional interest, the
"Additional Interest"), from and including the date on which any such Registration Default shall occur to, but excluding, the
date on which the Registration Default has been cured, in an amount equal to 0.25% per annum (which rate will be increased
by an additional 0.25% per annum for each subsequent 90-day period that such additional interest continues to accrue,
provided that the rate at which such additional interest accrues may in no event exceed 1.00% per annum). Following the
cure of all Registration Defaults, the accrual of Additional Interest will cease. A copy of the registration rights agreements
has been filed as an exhibit to the registration statement of which this prospectus is a part.
If you wish to exchange your outstanding Restricted Notes for Exchange Notes in the exchange offers, you will be
required to make the following written representations:
•

you are not our affiliate within the meaning of Rule 405 of the Securities Act or, if you are such an affiliate,
you will comply with the registration and prospectus delivery requirements of the Securities Act, to the extent
applicable;

•

you are not participating, and you have no arrangement or understanding with any person to participate in a
distribution (within the meaning of the Securities Act) of the Exchange Notes in violation of the provisions of
the Securities Act;

•

if you are a broker-dealer, you have not entered into any arrangement or understanding with us or any of our
affiliates to distribute the Exchange Notes;

•

you are acquiring the Exchange Notes in the ordinary course of your business; and

•

you are not acting on behalf of any person or entity that could not truthfully make these representations.
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Each broker-dealer that receives Exchange Notes for its own account in exchange for outstanding Restricted Notes,
where the broker-dealer acquired the outstanding Restricted Notes as a result of market-making activities or other trading
activities, must acknowledge that it will deliver a prospectus in connection with any resale of such Exchange Notes. See
"Plan of Distribution."
Resale of Exchange Notes
Based on interpretations by the SEC set forth in no-action letters issued to third parties, we believe that you may resell
or otherwise transfer Exchange Notes issued in the exchange offers without complying with the registration and prospectus
delivery provisions of the Securities Act, if:
•

you are not our affiliate or an affiliate of any Guarantor within the meaning of Rule 405 under the Securities
Act;

•

you do not have an arrangement or understanding with any person to participate in a distribution of the
Exchange Notes;

•

you are not engaged in, and do not intend to engage in, a distribution of the Exchange Notes; and

•

you are acquiring the Exchange Notes in the ordinary course of your business.

If you are our affiliate or an affiliate of a Guarantor, or are engaging in, or intend to engage in, or have any arrangement
or understanding with any person to participate in, a distribution of the Exchange Notes, or are not acquiring the Exchange
Notes in the ordinary course of your business:
•

you cannot rely on the position of the SEC set forth in Morgan Stanley & Co. Incorporated (available
June 5, 1991) and Exxon Capital Holdings Corporation (available May 13, 1988), as interpreted in the SEC's
letter to Shearman & Sterling, dated July 2, 1993, or similar no-action letters; and

•

in the absence of an exception from the position stated immediately above, you must comply with the
registration and prospectus delivery requirements of the Securities Act in connection with any resale of the
Exchange Notes.

This prospectus may be used for an offer to resell, resale or other transfer of Exchange Notes only as specifically set
forth in this prospectus. With regard to broker-dealers, only broker-dealers that acquired the Restricted Notes as a result of
market-making activities or other trading activities may participate in the exchange offers. Each broker-dealer that receives
Exchange Notes for its own account in exchange for Restricted Notes, where such Restricted Notes were acquired by such
broker-dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a
prospectus in connection with any resale of the Exchange Notes. Please read "Plan of Distribution" for more details
regarding the transfer of Exchange Notes.
Terms of the Exchange Offers
On the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal, we
will accept for exchange in the exchange offers any Restricted Notes that are validly tendered and not validly withdrawn
prior to the expiration date. Restricted Notes may only be tendered in a minimum denomination of $1,000 and any integral
multiples thereof, and any unexchanged portion of a Restricted Note must be in a principal amount of $1,000 or any integral
multiples thereof. We will issue Exchange Notes in principal amounts identical to the Restricted Notes surrendered in the
exchange offers.
The form and terms of the Exchange Notes will be identical in all material respects to the form and terms of the Restricted
Notes of the corresponding series except the Exchange Notes will be
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registered under the Securities Act, will not bear legends restricting their transfer and will not provide for any additional
interest upon our failure to fulfill our obligations under the registration rights agreement to complete the exchange offers, or
file, and cause to be effective, a shelf registration statement, if required thereby, within the specified time period. The
Exchange Notes will evidence the same debt as the Restricted Notes of the corresponding series. The Exchange Notes will
be issued under and entitled to the benefits of the indenture that authorized the issuance of the Restricted Notes. For a
description of the indenture, see "Description of the Exchange Notes."
The exchange offers are not conditioned upon any minimum aggregate principal amount of Restricted Notes being
tendered for exchange.
As of the date of this prospectus, $700 million aggregate principal amount of the 6.250% Senior Notes due 2025 and
$500 million aggregate principal amount of the 6.500% Senior Notes due 2027 that were issued in a private offering on
March 9, 2017 are outstanding and unregistered. This prospectus and the letter of transmittal are being sent to all registered
holders of Restricted Notes. There will be no fixed record date for determining registered holders of Restricted Notes entitled
to participate in the exchange offers. We intend to conduct the exchange offers in accordance with the provisions of the
registration rights agreement, the applicable requirements of the Securities Act and the Exchange Act and the rules and
regulations of the SEC. Restricted Notes that are not tendered for exchange in the exchange offers will remain outstanding
and continue to accrue interest and will be entitled to the rights and benefits such holders have under the indenture relating
to such holders' series of Restricted Notes and the registration rights agreement except, we will not have any further
obligation to you to provide for the registration of the Restricted Notes under the registration rights agreement. We will be
deemed to have accepted for exchange properly tendered Restricted Notes when we have given written notice of the
acceptance to the exchange agent. The exchange agent will act as agent for the tendering holders for the purposes of
receiving the Exchange Notes from us and delivering Exchange Notes to holders. Subject to the terms of the registration
rights agreement, we expressly reserve the right to amend or terminate the exchange offers and to refuse to accept the
occurrence of any of the conditions specified below under "—Conditions to the Exchange Offers."
If you tender your Restricted Notes in the exchange offers, you will not be required to pay brokerage commissions or
fees or, subject to the instructions in the letter of transmittal, transfer taxes with respect to the exchange of Restricted Notes.
We will pay all charges and expenses, other than certain applicable taxes described below in connection with the exchange
offers. It is important that you read "—Fees and Expenses" below for more details regarding fees and expenses incurred in
the exchange offers.
Expiration Date; Extensions, Amendments
As used in this prospectus, the term "expiration date" means 11:59 p.m., New York City time, on February 1, 2018.
However, if we, in our sole discretion, extend the period of time for which the exchange offers are open, the term "expiration
date" will mean the latest time and date to which we shall have extended the expiration of such exchange offer.
To extend the period of time during which the exchange offers are open, we will notify the exchange agent of any
extension by written notice, followed by notification by press release or other public announcement to the registered holders
of the Restricted Notes no later than 9:00 a.m., New York City time, on the next business day after the previously scheduled
expiration date.
We expressly reserve the right, so long as applicable law allows:
•

to delay our acceptance of Restricted Notes for exchange;

•

to terminate the exchange offers if any of the conditions set forth under "—Conditions to the Exchange
Offers" exist;
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•

to waive any condition to the exchange offers;

•

to amend any of the terms of the exchange offers; and

•

to extend the Expiration Date and retain all Restricted Notes tendered in the exchange offers, subject to your
right to withdraw your tendered Restricted Notes as described under "—Withdrawal of Tenders." Any
waiver or amendment to the exchange offers will apply to all Restricted Notes tendered, regardless of when or
in what order the Restricted Notes were tendered. If the exchange offers are amended in a manner that we
think constitutes a material change, or if we waive a material condition of the exchange offers, we will
promptly disclose the amendment or waiver in a manner reasonably calculated to inform the holders of
Restricted Notes of the amendment or waiver, and we will extend the exchange offers to the extent required by
Rule 14-e under the Exchange Act.

We will promptly follow any delay in acceptance, termination, extension or amendment by oral or written notice of the
event to the exchange agent, followed promptly by oral or written notice to the registered holders. Should we choose to
delay, extend, amend or terminate the exchange offers, we will have no obligation to publish, advertise or otherwise
communicate this announcement, other than by making a timely release to a financial news service.
In the event we terminate the exchange offers, all Restricted Notes previously tendered and not accepted for payment
will be returned promptly to the tendering holders.
In the event that the exchange offers are withdrawn or otherwise not completed, Exchange Notes will not be given to
holders of Restricted Notes who have validly tendered their Restricted Notes.
Acceptance of Restricted Notes for Exchange
In all cases, the Company will promptly issue Exchange Notes for outstanding Restricted Notes that it has accepted for
exchange under the exchange offers only after the exchange agent timely receives:
•

outstanding Restricted Notes or a timely book-entry confirmation of such outstanding Restricted Notes into
the exchange agent's account at DTC; and

•

a properly completed and duly executed letter of transmittal and all other required documents or a properly
transmitted agent's message.

By tendering outstanding Restricted Notes pursuant to the exchange offers, you will represent to us that, among other
things:
•

you are not our affiliate within the meaning of Rule 405 of the Securities Act or, if you are such an affiliate,
you will comply with the registration and prospectus delivery requirements of the Securities Act, to the extent
applicable;

•

you are not participating, and you have no arrangement or understanding with any person to participate in a
distribution (within the meaning of the Securities Act) of the Exchange Notes in violation of the provisions of
the Securities Act;

•

if you are a broker-dealer, you have not entered into any arrangement or understanding with us or any of our
affiliates to distribute the Exchange Notes;

•

you are acquiring the Exchange Notes in the ordinary course of your business; and

•

you are not acting on behalf of any person or entity that could not truthfully make these representations.
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In addition, each broker-dealer that is to receive Exchange Notes for its own account in exchange for outstanding
Restricted Notes must represent that such outstanding Restricted Notes were acquired by that broker-dealer as a result of
market-making activities or other trading activities and must acknowledge that it will deliver a prospectus that meets the
requirements of the Securities Act in connection with any resale of the Exchange Notes. The letter of transmittal states that
by so acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter"
within the meaning of the Securities Act. See "Plan of Distribution."
The Company will interpret the terms and conditions of the exchange offers, including the letter of transmittal and the
instructions to the letter of transmittal, and will resolve all questions as to the validity, form, eligibility, including time of
receipt, and acceptance of outstanding Restricted Notes tendered for exchange. Our determinations in this regard will be
final and binding on all parties. The Company reserves the absolute right to reject any and all tenders of any particular
outstanding Restricted Notes not properly tendered or not to accept any particular Restricted Notes if the acceptance might,
in its or its counsel's judgment, be unlawful. We also reserve the absolute right to waive any defects or irregularities as to
any particular outstanding Restricted Notes prior to the Expiration Date.
Unless waived, any defects or irregularities in connection with tenders of outstanding Restricted Notes for exchange
must be cured within such reasonable period of time as we determine. None of the Company, the exchange agent or any
other person will be under any duty to give notification of any defect or irregularity with respect to any tender of
outstanding Restricted Notes for exchange, nor will any of them incur any liability for any failure to give notification. Any
outstanding Restricted Notes received by the exchange agent that are not properly tendered and as to which the
irregularities have not been cured or waived will be returned by the exchange agent to the tendering holder, unless otherwise
provided in the letter of transmittal, promptly after the Expiration Date.
Procedures for Tendering Restricted Notes
To tender your outstanding Restricted Notes in the exchange offers, you must comply with either of the following:
•

complete, sign and date the letter of transmittal, or a facsimile of the letter of transmittal, have the signature(s)
on the letter of transmittal guaranteed if required by the letter of transmittal and mail or deliver such letter of
transmittal or facsimile thereof to the exchange agent at the address set forth on the inside back cover of this
prospectus prior to the Expiration Date; or

•

comply with the procedures of the Automated Tender Offer Program of the DTC described below.

In addition, either:
•

the exchange agent must receive certificates for outstanding Restricted Notes along with the letter of
transmittal prior to the Expiration Date; or

•

the exchange agent must receive a timely confirmation of book-entry transfer of outstanding Restricted Notes
into the exchange agent's account at DTC according to the procedures for book-entry transfer described
below or a properly transmitted agent's message prior to the Expiration Date.

Your tender, if not withdrawn prior to the Expiration Date, constitutes an agreement between us and you upon the terms
and subject to the conditions described in this prospectus and in the letter of transmittal.
26

3Table of Contents

6

Table of Contents

5

If you wish to exchange your outstanding Restricted Notes for Exchange Notes in the exchange offers, you will be
required to make the written representations as set forth in "—Purpose and Effect of the Exchange Offers."
The method of delivery of outstanding Restricted Notes, letters of transmittal and all other required documents to the
exchange agent is at your election and risk. We recommend that instead of delivery by mail, you use an overnight or hand
delivery service, properly insured. In all cases, you should allow sufficient time to assure timely delivery to the exchange
agent before the Expiration Date. You should not send letters of transmittal or certificates representing outstanding
Restricted Notes to us. You may request that your broker, dealer, commercial bank, trust company or nominee effect the
above transactions for you.
If you are a beneficial owner whose outstanding Restricted Notes are registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender your outstanding Restricted Notes, you should
promptly contact your registered holder and instruct the registered holder to tender on your behalf.
Signatures on the letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed by a member
firm of a registered national securities exchange or of the Financial Industry Regulatory Authority, Inc., a commercial bank or
trust company having an office or correspondent in the United States or another "eligible guarantor institution" within the
meaning of Rule 17A(d)-15 under the Exchange Act unless the outstanding Restricted Notes surrendered for exchange are
tendered:
•

by a registered holder of the outstanding Restricted Notes who has not completed the box entitled "Special
Registration Instructions" or "Special Delivery Instructions" on the letter of transmittal; or

•

for the account of an eligible guarantor institution.

If the letter of transmittal is signed by a person other than the registered holder of any Restricted Notes listed on the
outstanding Restricted Notes, such outstanding Restricted Notes must be endorsed or accompanied by a properly
completed bond power. The bond power must be signed by the registered holder as the registered holder's name appears on
the outstanding Restricted Notes, and an eligible guarantor institution must guarantee the signature on the bond power.
If the letter of transmittal, any certificates representing outstanding Restricted Notes or bond powers are signed by
trustees, executors, administrators, guardians, attorneys-in-fact, officers of corporations or others acting in a fiduciary or
representative capacity, those persons should also indicate when signing and, unless waived by us, they should also submit
evidence satisfactory to us of their authority to so act.
The exchange agent and DTC have confirmed that any financial institution that is a participant in DTC's system may use
DTC's Automated Tender Offer Program to tender Restricted Notes. Participants in the program may, instead of physically
completing and signing the letter of transmittal and delivering it to the exchange agent, electronically transmit their
acceptance of the exchange by causing DTC to transfer the Restricted Notes to the exchange agent in accordance with
DTC's Automated Tender Offer Program procedures for transfer. DTC will then send an agent's message to the exchange
agent. The term "agent's message" means a message transmitted by DTC, received by the exchange agent and forming part
of the book-entry confirmation, which states that:
•

DTC has received an express acknowledgment from a participant in its Automated Tender Offer Program that
is tendering outstanding Restricted Notes that are the subject of the book- entry confirmation;

•

the participant has received and agrees to be bound by the terms of the letter of transmittal; and

•

we may enforce that agreement against such participant.
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B ook-Entry Transfer
The exchange agent will seek to establish a new account or utilize an existing account with respect to the Restricted
Notes at DTC promptly after the date of this prospectus. Any financial institution that is a participant in the DTC system and
whose name appears on a security position listing as the owner of the Restricted Notes may make book-entry delivery of
Restricted Notes by causing DTC to transfer such Restricted Notes into the exchange agent's account. The confirmation of a
book-entry transfer of Restricted Notes into the exchange agent's account at DTC is referred to in this prospectus as a
"book-entry confirmation." Delivery of documents to DTC in accordance with DTC's procedures does not constitute
delivery to the exchange agent.
Other Matters
Exchange Notes will be issued in exchange for Restricted Notes accepted for exchange only after timely receipt by the
exchange agent of:
•

certificates for (or a timely book-entry confirmation with respect to) your Restricted Notes;

•

a properly completed and duly executed letter of transmittal or facsimile thereof with any required signature
guarantees, or, in the case of a book-entry transfer, an agent's message; and

•

any other documents required by the letter of transmittal.

We will determine, in our sole discretion, all questions as to the form of all documents, validity, eligibility, including time
of receipt, and acceptance of all tenders of Restricted Notes. There will be no guaranteed delivery procedures for the
exchange offers. Our determination will be final and binding on all parties. Alternative, conditional or contingent tenders of
Restricted Notes will not be considered valid. We reserve the absolute right to reject any or all tenders of Restricted Notes
that are not in proper form or the acceptance of which, in our opinion, would be unlawful. We also reserve the right to waive
any defects, irregularities or conditions of tender as to particular Restricted Notes.
Our interpretation of the terms and conditions of the exchange offers, including the instructions in the accompanying
letter of transmittal, will be final and binding.
Any defect or irregularity in connection with tenders of Restricted Notes must be cured within the time we determine,
unless waived by us. We will not consider the tender of Restricted Notes to have been validly made until all defects and
irregularities have been waived by us or cured. None of the Company, the exchange agent or any other person will be under
any duty to give notice of any defects or irregularities in tenders of Restricted Notes, or will incur any liability to holders for
failure to give any such notice.
Withdrawal of Tenders
Except as otherwise provided in this prospectus, you may withdraw your tender of Restricted Notes at any time prior to
the Expiration Date.
For a withdrawal to be effective:
•

the exchange agent must receive a written notice of withdrawal at the address set forth on the inside of the
back cover of this prospectus; or

•

you must comply with the appropriate procedures of DTC's Automated Tender Offer Program system.

Any notice of withdrawal must:
•

specify the name of the person who tendered the Restricted Notes to be withdrawn;
28

3

6

5
3Table of Contents

6

Table of Contents

5

•

identify the Restricted Notes to be withdrawn, including the certificate numbers and principal amount of the
Restricted Notes;

•

be signed by the person who tendered the Restricted Notes in the same manner as the original signature on
the letter of transmittal, including any required signature guarantees; and

•

specify the name in which the Restricted Notes are to be re-registered, if different from that of the
withdrawing holder.

If Restricted Notes have been tendered pursuant to the procedure for book-entry transfer described above, any notice
of withdrawal must specify the name and number of the account at DTC to be credited with the withdrawn Restricted Notes
and otherwise comply with the procedures of DTC.
We will determine in our sole discretion all questions as to validity, form, eligibility and time of receipt of any withdrawal
notices. Our determination will be final and binding on all parties. We will deem any Restricted Notes so withdrawn not to
have been validly tendered for exchange for purposes of the exchange offers.
Any Restricted Notes that have been tendered for exchange but that are not exchanged for any reason will be returned
to their holder without cost to the holder or, in the case of Restricted Notes tendered by book-entry transfer into the
exchange agent's account at DTC according to the procedures described above, such Restricted Notes will be credited to an
account maintained with DTC for the Restricted Notes. This return or crediting will take place promptly after withdrawal,
rejection of tender or termination of the exchange offers. You may retender properly withdrawn Restricted Notes by
following one of the procedures described under "—Procedures for Tendering Restricted Notes" at any time on or prior to
the Expiration Date.
Conditions to the Exchange Offer
Despite any other term of the exchange offers, the Company will not be required to accept for exchange, or to issue
Exchange Notes in exchange for, any outstanding Restricted Notes and it may terminate or amend the exchange offers as
provided in this prospectus prior to the Expiration Date if in its reasonable judgment:
•

the exchange offers or the making of any exchange by a holder violates any applicable law or interpretation of
the SEC;

•

any action or proceeding has been instituted or threatened in writing in any court or by or before any
governmental agency with respect to the exchange offers that, in our judgment, would reasonably be
expected to impair our ability to proceed with the exchange offers; or

•

any law, rule or regulation or applicable interpretations of the staff of the SEC have been issued or
promulgated, which, in our good faith determination, does not permit us to effect either of the exchange
offers.

The Company expressly reserves the right at any time or at various times to extend the period of time during which the
exchange offers is open. Consequently, the Company may delay acceptance of any Restricted Notes by giving oral or
written notice of such extension to their holders. The Company will return any outstanding Restricted Notes that it does not
accept for exchange for any reason without expense to their tendering holder promptly after the expiration or termination of
the exchange offers.
The Company expressly reserves the right to amend or terminate the exchange offers and to reject for exchange any
outstanding Restricted Notes not previously accepted for exchange, upon the occurrence of any of the conditions to the
exchange offers specified above. The Company will give oral or written notice of any extension, amendment, non-acceptance
or termination of the exchange offers
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to the holders of the outstanding Restricted Notes as promptly as practicable. In the case of any extension of the exchange
offers, such notice will be issued no later than 9:00 a.m., New York City time, on the next business day after the previously
scheduled Expiration Date.
These conditions are for our sole benefit, and the Company may assert them regardless of the circumstances that may
give rise to them or waive them in whole or in part at any or at various times prior to the Expiration Date in our sole
discretion. If the Company fails at any time to exercise any of the foregoing rights, this failure will not constitute a waiver of
such right. Each such right will be deemed an ongoing right that it may assert at any time or at various times prior to the
Expiration Date.
In addition, the Company will not accept for exchange any outstanding Restricted Notes tendered, and will not issue
Exchange Notes in exchange for any such outstanding Restricted Notes, if at such time any stop order is threatened or in
effect with respect to the registration statement of which this prospectus constitutes a part or the qualification of the
indenture governing the Exchange Notes under the Trust Indenture Act of 1939, as amended.
Consequences of Failing to Exchange
If you do not exchange your Restricted Notes for Exchange Notes in the exchange offers, you will remain subject to the
restrictions on transfer of the Restricted Notes:
•

as set forth in the legend printed on the Restricted Notes as a consequence of the issuance of the Restricted
Notes pursuant to the exemptions from, or in transactions not subject to, the registration requirements of the
Securities Act and applicable state securities laws; and

•

otherwise set forth in the offering memoranda distributed in connection with the private offerings of the
Restricted Notes.

In general, you may not offer or sell the Restricted Notes unless they are registered under the Securities Act, or if the
offer or sale is exempt from registration under the Securities Act and applicable state securities laws. Upon completion of the
exchange offers, we are under no obligation to, and do not intend to, register resales of the outstanding Restricted Notes
under the Securities Act.
Accounting Treatment
The Exchange Notes will be recorded at the same carrying value as the Restricted Notes, as reflected in our accounting
records on the date of the exchange. Accordingly, we will not recognize any gain or loss for accounting purposes upon the
consummation of the exchange offers. The expenses of the exchange offers and the remaining unamortized expenses related
to the issuance of the Restricted Notes will be amortized over the term of the Exchange Notes.
Exchange Agent
U.S. Bank National Association has been appointed as exchange agent for the exchange offers. You should direct
questions and requests for assistance, requests for additional copies of this prospectus, the letter of transmittal or any other
documents to the exchange agent. You should send certificates for Restricted Notes, letters of transmittal and any other
required documents to the exchange agent at the address set forth below:
U.S. Bank National Association
111 Fillmore Avenue
St. Paul, MN 55107-1402
Attention: Corporate Actions
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Information Agent
U.S. Bank National Association has been appointed as information agent for the exchange offers. Questions concerning
tender procedures and requests for additional copies of this prospectus or the letter of transmittal should be directed to the
information agent at the address and telephone number set forth on the inside of the back cover of this prospectus. Holders
of Restricted Notes may also contact their commercial bank, broker, dealer, trust company or other nominee for assistance
concerning the exchange offers.
Resale of Exchange Notes
Based on interpretations by the SEC set forth in no-action letters issued to third parties, we believe that you may resell
or otherwise transfer Exchange Notes issued in the exchange offers without complying with the registration and prospectus
delivery provisions of the Securities Act, if:
•

you are not our affiliate within the meaning of Rule 405 of the Securities Act;

•

you are not participating, and you have no arrangement or understanding with any person to participate in a
distribution (within the meaning of the Securities Act) of the Exchange Notes in violation of the provisions of
the Securities Act;

•

if you are a broker-dealer, you have not entered into any arrangement or understanding with us or any of our
affiliates to distribute the Exchange Notes; and

•

you are acquiring the Exchange Notes in the ordinary course of your business.

If you are our affiliate, or are engaging in, or intend to engage in, or have any arrangement or understanding with any
person to participate in, a distribution of the Exchange Notes, or are not acquiring the Exchange Notes in the ordinary course
of your business:
•

You cannot rely on the position of the SEC set forth in Morgan Stanley & Co. Incorporated (available
June 5, 1991) and Exxon Capital Holdings Corporation (available May 13, 1988), as interpreted in the SEC's
letter to Shearman & Sterling, dated July 2, 1993, and similar no-action letters; and

•

in the absence of an exception from the position stated immediately above, you must comply with the
registration and prospectus delivery requirements of the Securities Act in connection with any secondary
resale transaction of the Exchange Notes, in which case the registration statement must contain the selling
security holder information required by Item 507 or Item 508, as applicable, of Regulation S-K of the SEC.

This prospectus may be used for an offer to resell, resale or other transfer of Exchange Notes only as specifically set
forth in this prospectus. With regard to broker-dealers, only broker-dealers that acquired the outstanding Restricted Notes
as a result of market-making activities or other trading activities may participate in the exchange offers. Each broker-dealer
that receives Exchange Notes for its own account in exchange for outstanding Restricted Notes, where such outstanding
Restricted Notes were acquired by such broker-dealer as a result of market-making activities or other trading activities, must
acknowledge that it will deliver a prospectus in connection with any resale of the Exchange Notes. Please read "Plan of
Distribution" for more details regarding the transfer of Exchange Notes.
Fees and Expenses
We will bear the expenses of soliciting tenders pursuant to the exchange offers. The principal solicitation for tenders
pursuant to the exchange offer is being made by electronic transmission. Additional solicitations may be made by our
officers and regular employees and our affiliates in person, by telecopy, mail or telephone.
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We will not make any payments to brokers, dealers or other persons soliciting acceptances of the exchange offers. We
will, however, pay the exchange agent reasonable and customary fees for its services and will reimburse the exchange agent
for its related reasonable out-of-pocket expenses and accounting and legal fees.
We may also pay brokerage houses and other custodians, nominees and fiduciaries the reasonable out-of-pocket
expenses incurred by them in forwarding copies of this prospectus, letters of transmittal and related documents to the
beneficial owners of the unregistered notes and in handling or forwarding tenders for exchange.
We will pay all transfer taxes applicable to the transfer and exchange of Restricted Notes pursuant to the exchange
offers. If, however:
•

delivery of the Exchange Notes and/or certificates for Restricted Notes for principal amounts not exchanged,
are to be made to any person other than the record holder of the Restricted Notes tendered;

•

tendered certificates for Restricted Notes are recorded in the name of any person other than the person
signing any letter of transmittal; or

•

a transfer tax is imposed for any reason other than the transfer and exchange of Restricted Notes to us or our
order,

the amount of any such transfer taxes, whether imposed on the record holder or any other person, will be payable by the
tendering holder prior to the issuance of the Exchange Notes. If satisfactory evidence of payment of such taxes or exemption
therefrom is not submitted with the letter of transmittal, the amount of such transfer taxes will be billed directly to such
tendering holder.
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DESCRIPTION OF THE EXCHANGE NOTES

The following description is only a summary of the material provisions of the Exchange Notes and the indenture
(defined below). This description does not purport to be complete, and is subject to, and is qualified in its entirety by
reference to, all of the provisions of the Exchange Notes and the indenture. We urge you to read the indenture and the
form of the notes, which you may obtain from us upon request. You will find the definitions of capitalized terms used in this
description under the heading "—Certain Definitions." As used in this description, all references to the "Issuer," "we,"
"us" or "our" mean American Axle & Manufacturing, Inc., excluding, unless otherwise expressly stated or the context
otherwise requires, its subsidiaries, and all references to "Holdings" mean American Axle & Manufacturing
Holdings, Inc., our parent corporation, excluding, unless otherwise expressly stated or the context otherwise requires, its
subsidiaries. Holdings has no material operations or assets other than its ownership of 100% of the issued and
outstanding common stock of the Issuer.
General
We will issue the 6.250% notes due 2025 (the "2025 Exchange Notes") and the 6.500% notes due 2027 (the "2027
Exchange Notes" and, together with the 2025 Exchange Notes, the "Exchange Notes") pursuant to the Indenture dated as of
November 3, 2011, as amended and supplemented from time to time, among American Axle & Manufacturing, Inc., as issuer,
American Axle & Manufacturing Holdings, Inc., as guarantor, the Subsidiary Guarantors (as defined herein), and U.S. Bank
National Association, as trustee (the "Trustee"), as supplemented by the First Supplemental Indenture, dated March 23,
2017, among Holdings, AAM Inc., Alpha SPV I, Inc., certain subsidiary guarantors and the Trustee, and the Second
Supplemental Indenture, dated May 17, 2017, among Holdings, AAM Inc., certain subsidiary guarantors and the Trustee
(collectively, the "indenture"). The terms of the Exchange Notes include those stated in the indenture and those made part of
the indenture by reference to the Trust Indenture Act of 1939, as amended.
Principal, Maturity and Interest
The 2025 Exchange Notes initially will be limited to $700,000,000 aggregate principal amount and will mature on April 1,
2025. The 2025 Exchange Notes will bear interest at the rate of 6.25% per year on the principal amount thereof until April 1,
2025.
The 2027 Exchange Notes initially will be limited to $500,000,000 aggregate principal amount and will mature on April 1,
2027. The 2027 Exchange Notes will bear interest at the rate of 6.50% per year on the principal amount thereof until April 1,
2027.
The Exchange Notes will accrue interest from the most recent interest payment date for which interest had been paid or
duly provided for on the relevant Restricted Notes. Interest will be payable on the Exchange Notes semi-annually in arrears
on April 1 and October 1 of each year, to holders of record at the close of business on the March 15 or September 15
immediately preceding such interest payment date. Each payment of interest on the Exchange Notes will include interest
accrued from the period commencing on and including the immediately preceding interest payment day through the day
before the applicable interest payment date (or redemption date, as the case may be). Any payment required to be made on
any day that is not a business day will be made on the next succeeding business day.
Interest will cease to accrue on an Exchange Note upon its maturity or redemption. We may not reissue an Exchange
Note that has matured or been redeemed or otherwise canceled, except for registration of transfer, exchange or replacement
of such Exchange Note.
The indenture provides that we have the ability to issue additional notes in series, including additional notes of the
same series, having the same ranking and the same interest rate, maturity and
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other terms, as the Exchange Notes of the applicable series issued hereby. Any additional notes having the same terms as a
series of Exchange Notes offered hereby and designated as the same series and class of notes will, together with such
Exchange Notes offered hereby, constitute a single series of the Exchange Notes under the indenture. However, in the event
that any such additional notes are not fungible with the Exchange Notes of such series issued hereby for U.S. federal income
tax purposes, such non-fungible additional notes of that series will be issued with a separate CUSIP number so that they are
distinguishable from the Exchange Notes of such series issued hereby. The Exchange Notes will be payable at the office of
the paying agent, which initially will be an office or agency of the trustee, or an office or agency maintained by us for such
purpose, in the Borough of Manhattan, The City of New York.
Guarantees
Holdings and each of the Subsidiary Guarantors, will, jointly and severally, fully and unconditionally guarantee on a
senior unsecured basis the Issuer's obligations under the Exchange Notes and the indenture. Each guarantee by a
Subsidiary Guarantor will provide by its terms that it will be automatically, fully and unconditionally released and discharged
upon:
(1)

any sale, exchange or transfer (by merger or otherwise) of the Capital Stock of such Subsidiary Guarantor, or
the sale or disposition of all the assets of such Subsidiary Guarantor, which sale, exchange, transfer or
disposition is made in compliance with the applicable provisions of the indenture;

(2)

the exercise by the Issuer of its legal defeasance option or covenant defeasance option or the discharge of
the Issuer's obligations under the indenture in accordance with the terms of the indenture; or

(3)

the election of the Issuer to effect such a release following the Suspension Date as described under "—
Material Covenants—Future subsidiary guarantors."

The obligations of each Subsidiary Guarantor under its guarantee will be limited as necessary to prevent that guarantee
from constituting a fraudulent conveyance or fraudulent transfer under applicable law.
Ranking
The indebtedness evidenced by the Exchange Notes and the guarantees will be unsecured and will rank pari passu in
right of payment to the senior indebtedness of the Issuer and the Guarantors, respectively.
The Exchange Notes are unsecured obligations of the Issuer. Secured debt and other secured obligations of the Issuer
(including obligations with respect to the Credit Agreement) will be effectively senior to the Exchange Notes to the extent of
the value of the assets securing such debt or other obligations.
As of September 30, 2017, there was outstanding:
•

$4,175.5 million of senior indebtedness of the Issuer, $1,624.4 million of which is secured;

•

$4.6 million of senior indebtedness of the Guarantors, all of which is secured; and

•

$75.2 million of total indebtedness of the non-guarantor Subsidiaries of the Issuer.

Not all of our Subsidiaries will guarantee the Exchange Notes. In the event of a bankruptcy, liquidation or reorganization
of any of our non-guarantor Subsidiaries, including any of our foreign Subsidiaries, holders of their indebtedness and their
trade creditors will generally be entitled to payment of their claims from the assets of those entities before any assets are
made available for
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distribution to us. As a result, the Exchange Notes will effectively be subordinated to the prior payment of all of the liabilities
of our non-guarantor Subsidiaries.
As of September 30, 2017, the non-guarantor Subsidiaries of AAM Inc. and MPG had total assets (net of intercompany
receivables) of $3,225.7 million and total liabilities (net of intercompany notes and payables) of $909.6 million (including
indebtedness of $75.2 million). For the nine months ended September 30, 2017, the non-guarantor Subsidiaries of AAM Inc.
and MPG had net sales of $2,585.4 million (excluding intercompany sales) and generated net income attributable to
AAM Inc. of $242.6 million. See note 15 to Holdings' condensed consolidated financial statements as of September 30, 2017,
as included in our Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2017.
Optional Redemption
On and after April 1, 2020, in the case of the 2025 Exchange Notes, and on and after April 1, 2022, in the case of the 2027
Exchange Notes, we will be entitled at our option to redeem all or a portion of the applicable series of notes upon not less
than 30 nor more than 60 days' notice, at the redemption prices (expressed in percentages of principal amount on the
redemption date), plus accrued and unpaid interest to the redemption date (subject to the right of holders of record on the
relevant record date to receive interest due on the relevant interest payment date), if redeemed during the 12-month period
commencing on April 1 of the years set forth below:
2025 Exchange Notes
Period

Redemption Price

2020
2021
2022
2023 and thereafter

104.688%
103.125%
101.563%
100.000%

2027 Exchange Notes
Period

Redemption Price

2022
2023
2024
2025 and thereafter

103.250%
102.167%
101.083%
100.000%

Prior to April 1, 2020, in the case of the 2025 Exchange Notes, and prior to April 1, 2022, in the case of the 2027 Exchange
Notes, we will be entitled at our option to redeem all or a portion of the applicable series of Exchange Notes at a redemption
price equal to 100% of the principal amount of the applicable series of Exchange Notes plus the Applicable Premium plus
accrued and unpaid interest to the redemption date (subject to the right of holders on the relevant record date to receive
interest due on the relevant interest payment date). Notice of such redemption must be mailed by first-class mail to each
holder's registered address or delivered electronically, not less than 30 nor more than 60 days prior to the redemption date.
In addition, we may on any one or more occasions prior to April 1, 2020 redeem up to 35% of the original principal
amount of the Exchange Notes of any series (calculated after giving effect to any issuance of additional notes for such
series) with the Net Cash Proceeds of one or more Equity Offerings at a redemption price of 106.25%, in the case of the 2025
Exchange Notes, or 106.50%, in the case of the 2027 Exchange Notes, of the principal amount thereof, plus accrued and
unpaid
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interest, if any, to the applicable redemption date (subject to the right of holders on the relevant record date to receive
interest due on the relevant interest payment date); provided that:
(1)

at least 65% of the original principal amount of the Exchange Notes of the applicable series (calculated after
giving effect to any issuance of additional notes for the applicable series) remains outstanding after each
such redemption; and

(2)

the redemption occurs within 90 days after the closing of such Equity Offering.

We will mail or deliver electronically notice of any redemption at least 30 days, but not more than 60 days, before the
date of redemption to each holder of the Exchange Notes to be redeemed. If less than all the Exchange Notes are to be
redeemed at any time, the trustee will select the Exchange Notes to be redeemed on a pro rata basis or by any other method
the trustee deems fair and appropriate. Unless we default in payment of the redemption price, on and after the date of
redemption, interest will cease to accrue on the Exchange Notes or portions thereof called for redemption.
Change of Control
Upon the occurrence of a Change of Control, the Issuer will make an offer (a "Change of Control Offer") to each holder
of Exchange Notes to repurchase all or any part of each holder's Exchange Notes at a purchase price (the "Change of Control
Purchase Price") equal to 101% of the principal amount thereof, plus accrued and unpaid interest, if any, to the repurchase
date. Within 30 days following any Change of Control, the Issuer will (i) cause a notice of the Change of Control Offer to be
sent at least once to the Dow Jones News Service or similar business news service in the United States; and (ii) send, by
first-class mail, with a copy to the trustee, a notice to each registered holder of Exchange Notes stating: (1) that a Change of
Control has occurred and a Change of Control Offer is being made pursuant to the indenture and that all Exchange Notes
timely tendered will be accepted for payment; (2) the Change of Control Purchase Price and the repurchase date, which shall
be, subject to any contrary requirements of applicable law, a business day no earlier than 30 days nor later than 60 days from
the date such notice is mailed (the "Change of Control Payment Date"); (3) the circumstances and relevant facts regarding
the Change of Control (including information with respect to pro forma historical income, cash flow and capitalization after
giving effect to the Change of Control) and (4) the procedures that holders of Exchange Notes must follow in order to tender
their Exchange Notes (or portions thereof) for payment, and the procedures that holders of Exchange Notes must follow in
order to withdraw an election to tender Exchange Notes (or portions thereof) for payment.
The Issuer shall comply with the requirements of Rule 14e of the Securities Exchange Act of 1934, as amended (the
"Exchange Act") and any other securities laws or regulations thereunder to the extent such laws and regulations are
applicable in connection with the repurchase of Exchange Notes in connection with a Change of Control Offer. To the extent
that the provisions of any securities laws or regulations conflict with the terms of the Exchange Notes, the Issuer will comply
with the applicable securities laws and regulations and will not be deemed to have breached its obligations under the
indenture by virtue of such compliance.
On the Change of Control Payment Date, the Issuer will, to the extent lawful, (1) accept for payment all Exchange Notes
or portions thereof properly tendered pursuant to the Change of Control Offer; (2) deposit with the paying agent an amount
equal to the Change of Control Purchase Price in respect of all Exchange Notes or portions thereof properly tendered and
(3) deliver or cause to be delivered to the trustee the Exchange Notes properly accepted together with an officers' certificate
stating the aggregate principal amount of Exchange Notes or portions thereof being purchased by the Issuer. The paying
agent will promptly mail to each registered holder of Exchange Notes properly tendered the Change of Control Purchase
Price for such Exchange Notes, and the trustee will promptly authenticate and mail (or cause to be transferred by book entry)
to each holder a new note equal in
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principal amount to any unpurchased portion of the Exchange Notes surrendered by such holder, if any; provided that each
such new note will be in a principal amount of $1,000 or an integral multiple thereof.
The Issuer will publicly announce the results of the Change of Control Offer on or as soon as practicable after the
Change of Control Payment Date. The Issuer will not be required to make a Change of Control Offer upon a Change of
Control if a third party makes the Change of Control Offer in the manner, at the times and otherwise in compliance with the
requirements set forth herein and all other provisions of the indenture and terms of the Exchange Notes applicable to a
Change of Control Offer made by the Issuer and purchases all Exchange Notes validly tendered and not withdrawn under
such Change of Control Offer. For the avoidance of doubt, the Merger does not constitute a Change of Control for purposes
of this provision.
Material Covenants
Consolidation, merger, sale or conveyance.
(a) The indenture provides that neither the Issuer nor Holdings may consolidate with or merge into any other entity or
convey, transfer or lease their properties and assets substantially as an entirety to any entity, unless:
•

the successor or transferee entity, if other than the Issuer or Holdings, as the case may be, is a corporation
organized and existing under the laws of the United States, any state thereof or the District of Columbia and
expressly assumes by a supplemental indenture executed and delivered to the trustee, in form reasonably
satisfactory to the trustee, the due and punctual payment of the principal of, any premium on and any interest
on all the outstanding notes and the performance of every covenant and obligation in the indenture to be
performed or observed by the Issuer or Holdings, as the case may be;

•

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

•

the Issuer or Holdings, as the case may be, has delivered to the trustee an officers' certificate and an opinion
of counsel, each in the form required by the indenture and stating that such consolidation, merger,
conveyance, transfer or lease and, if a supplemental indenture is required in connection with such
transaction, such supplemental indenture comply with the foregoing provisions relating to such transaction.

In case of any such consolidation, merger, conveyance or transfer, the successor entity will succeed to and be
substituted for the Issuer or Holdings, as the case may be, as obligor or guarantor on the Exchange Notes, as the case may
be, with the same effect as if it had been named in the indenture as the Issuer or Holdings, as the case may be.
(b) No Subsidiary Guarantor may consolidate with or merge into any other entity or convey, transfer or lease their
properties and assets substantially as an entirety to any entity, unless:
•

the successor or transferee entity, if not a Subsidiary Guarantor prior to such merger, conveyance, transfer or
lease, shall be a Person organized and existing under the laws of the jurisdiction under which such Subsidiary
was organized or under the laws of the United States of America, or any state thereof or the District of
Columbia, and expressly assumes, by a supplemental indenture, all the obligations of such Subsidiary under
its guarantee; provided, however, that the foregoing shall not apply in the case of a Subsidiary Guarantor
(x) that has been, or will be as a result of the subject transaction, disposed of in its entirety to another Person
(other than to the Issuer, Holdings or an affiliate of the Issuer or Holdings), whether
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through a merger, consolidation or sale of Capital Stock or assets or (y) that, as a result of the disposition of
all or a portion of its Capital Stock, ceases to be a Subsidiary;
•

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

•

the Issuer has delivered to the trustee an officers' certificate and an opinion of counsel, each in the form
required by the indenture and stating that such consolidation, merger, conveyance, transfer or lease and, if a
supplemental indenture is required in connection with such transaction, such supplemental indenture comply
with the foregoing provisions relating to such transaction.

Limitation on liens.
The Issuer and Holdings will not, and will not permit any Restricted Subsidiary to, create, incur, issue, assume or
guarantee any indebtedness for money borrowed ("Debt") secured by a Mortgage upon any Operating Property, or upon
shares of Capital Stock or Debt issued by any Restricted Subsidiary and owned by the Issuer or Holdings or any Restricted
Subsidiary, whether owned at the date of the indenture (November 3, 2011) or thereafter acquired, without effectively
providing concurrently that the Exchange Notes of each series then outstanding under the indenture are secured equally
and ratably with or, at our option, prior to such Debt so long as such Debt shall be so secured.
The foregoing restriction shall not apply to, and there shall be excluded from Debt in any computation under such
restriction, Debt secured by:
(1)

Mortgages on any property existing at the time of the acquisition thereof;

(2)

Mortgages on property of a corporation existing at the time such corporation is merged into
or consolidated with the Issuer or Holdings or a Restricted Subsidiary or at the time of a sale, lease or other
disposition of the properties of such corporation (or a division thereof) as an entirety or substantially as an
entirety to us, Holdings or a Restricted Subsidiary; provided that any such Mortgage does not extend to any
property owned by us, Holdings or any Restricted Subsidiary immediately prior to such merger,
consolidation, sale, lease or disposition;

(3)

Mortgages on property of a corporation existing at the time such corporation becomes a Restricted
Subsidiary;

(4)

Mortgages in favor of the Issuer, Holdings or a Restricted Subsidiary;

(5)

Mortgages to secure all or part of the cost of acquisition, construction, development or improvement of the
underlying property, or to secure debt incurred to provide funds for any such purpose; provided that the
commitment of the creditor to extend the credit secured by any such Mortgage shall have been obtained no
later than 360 days after the later of (a) the completion of the acquisition, construction, development or
improvement of such property or (b) the placing in operation of such property;

(6)

Mortgages in favor of the United States of America or any state thereof, or any department, agency or
instrumentality or political subdivision thereof, to secure partial, progress, advance or other payments; and

(7)

Mortgages existing on the date of the indenture or any extension, renewal, replacement or refunding of any
Debt secured by a Mortgage existing on the date of the indenture or referred to in clauses (1) to (3) or (5);
provided that any such extension, renewal, replacement or refunding of such Debt shall be created within
360 days of repaying the Debt secured by the Mortgage referred to in clauses (1) to (3) or (5) and the principal
amount of the Debt
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secured thereby and not otherwise authorized by clauses (1) to (3) or (5) shall not exceed the principal amount
of Debt, plus any premium or fee payable in connection with any such extension, renewal, replacement or
refunding, so secured at the time of such extension, renewal, replacement or refunding; provided further that
this clause (7) shall not include Mortgages securing Debt incurred under the Credit Agreement or any
extension, renewal, replacement or refunding thereof.
Notwithstanding the restrictions described above, the Issuer, Holdings and any Restricted Subsidiaries may create,
incur, issue, assume or guarantee Debt secured by Mortgages without equally and ratably securing the Exchange Notes of
each series then outstanding if, at the time of such creation, incurrence, issuance, assumption or guarantee, after giving
effect thereto and to the retirement of any Debt which is concurrently being retired, the aggregate amount of all such Debt
secured by Mortgages which would otherwise be subject to such restrictions (other than any Debt secured by Mortgages
permitted as described in clauses (1) through (7) of the immediately preceding paragraph) plus all Attributable Debt of the
Issuer, Holdings and the Restricted Subsidiaries in respect of Sale and Leaseback Transactions with respect to Operating
Properties (with the exception of such transactions which are permitted under clauses (1) through (4) of the first sentence of
the first paragraph under "—Limitation on sale and leaseback transactions" below) does not exceed 10% of Consolidated
Net Tangible Assets.
Limitation on sale and leaseback transactions.
The Issuer and Holdings will not, and will not permit any Restricted Subsidiary to, enter into any Sale and Leaseback
Transaction with respect to any Operating Property unless:
(1)

the Sale and Leaseback Transaction is solely with the Issuer, Holdings or another Restricted Subsidiary;

(2)

the lease is for a period not in excess of 24 months, including renewals;

(3)

the Issuer, Holdings or such Restricted Subsidiary would (at the time of entering into such arrangement) be
entitled as described in clauses (1) through (7) of the second paragraph under the heading "—Limitation on
liens," without equally and ratably securing the notes then outstanding under the indenture, to create, incur,
issue, assume or guarantee Debt secured by a Mortgage on such Operating Property in the amount of the
Attributable Debt arising from such Sale and Leaseback Transaction;

(4)

the Issuer, Holdings or such Restricted Subsidiary within 360 days after the sale of such Operating Property
in connection with such Sale and Leaseback Transaction is completed, applies an amount equal to the greater
of (A) the net proceeds of the sale of such Operating Property or (B) the fair market value of such Operating
Property to (i) the retirement of notes, other Funded Debt of the Issuer or Holdings ranking on a parity with
the Exchange Notes or Funded Debt of a Restricted Subsidiary or (ii) the purchase of Operating Property; or

(5)

the Attributable Debt of the Issuer, Holdings and our Restricted Subsidiaries in respect of such Sale and
Leaseback Transaction and all other Sale and Leaseback Transactions entered into after the date of the
indenture (other than any such Sale and Leaseback Transaction as would be permitted as described in
clauses (1) through (4) of this sentence), plus the aggregate principal amount of Debt secured by Mortgages
on Operating Properties then outstanding (not including any such Debt secured by Mortgages described in
clauses (1) through (7) of the second paragraph under the heading "—Limitation on liens") which do not
equally and ratably secure such outstanding notes (or secure such outstanding notes on a basis
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that is prior to other Debt secured thereby), would not exceed 10% of Consolidated Net Tangible Assets.
Future subsidiary guarantors.
The Issuer will cause each of its Subsidiaries that is not a Subsidiary Guarantor and that guarantees any Guarantee
Indebtedness of the Issuer or any Guarantor to execute and deliver to the trustee a supplemental indenture pursuant to
which such Subsidiary will unconditionally guarantee, on a joint and several basis, the full and prompt payment of the
principal of, premium, if any, and interest in respect of the Exchange Notes on an unsecured and unsubordinated basis and
all other obligations under the indenture.
The guarantee of the Exchange Notes by any Subsidiary Guarantor will be released and discharged as described under
"—Guarantees."
The obligations of each Subsidiary Guarantor will be limited to the maximum amount as will, after giving effect to all
other contingent and fixed liabilities of such Subsidiary Guarantor and after giving effect to any collections from or payments
made by or on behalf of any other Guarantor in respect of the obligations of such other Guarantor under its guarantee or
pursuant to its contribution obligations under the indenture, result in the obligations of such Subsidiary Guarantor under its
guarantee not constituting a fraudulent conveyance or fraudulent transfer under federal or state law.
Following the first day (the "Suspension Date"):
(1)

a series of Exchange Notes has an Investment Grade Rating from both of the Ratings Agencies; and

(2)

no Default has occurred and is continuing under the indenture with respect to such series of Exchange
Notes;

Holdings, the Issuer and their Subsidiaries will not be subject to the provisions of this covenant with respect to such series
of Exchange Notes.
In addition, upon the occurrence of a Suspension Date for a series of Exchange Notes, the Issuer may elect, by
delivering written notice thereof to the trustee, to suspend the guarantees of the Subsidiary Guarantors with respect to such
series of Exchange Notes.
If at any time the credit rating of a series of Exchange Notes is downgraded from an Investment Grade Rating by any
Ratings Agency or if a Default or Event of Default occurs and is continuing with respect to such series of Exchange Notes,
then (i) this covenant will thereafter be reinstated with respect to such series of Exchange Notes, unless and until such series
of Exchange Notes subsequently attains an Investment Grade Rating and no Default or Event of Default is in existence for
such series of Exchange Notes (in which event this covenant shall no longer be in effect for such time that such series of
Exchange Notes maintains an Investment Grade Rating and no Default or Event of Default is in existence with respect to
such series of Exchange Notes) and (ii) the guarantees of the Subsidiary Guarantors with respect to such series of Exchange
Notes previously suspended will be automatically reinstated.
There can be no assurance that the Exchange Notes will ever achieve or maintain an Investment Grade Rating.
Events of Default; Waiver and Notice
An event of default is defined in the indenture with respect to a series of Exchange Notes as:
(a)

default for 30 days in payment of any interest on the Exchange Notes of such series when it becomes due and
payable;
40

3Table of Contents

6

Table of Contents

5

(b)

default in payment of principal of or any premium on the Exchange Notes of such series at maturity or
redemption or repurchase price when the same becomes due and payable;

(c)

default by the Issuer or Holdings in the performance of any other covenant contained in the indenture for the
benefit of such Exchange Notes that has not been remedied by the end of a period of 60 days after notice is
given as specified in the indenture;

(d)

the guarantee with respect to such Exchange Notes of (i) Holdings or (ii) any Subsidiary Guarantor that is a
Significant Subsidiary or a group of Subsidiary Guarantors which collectively (as of the latest audited
consolidated financial statements for Holdings) would constitute a Significant Subsidiary, in each case,
ceases to be in full force and effect or is declared null and void or Holdings or any such Subsidiary Guarantor
denies that it has any further liability under its guarantee to the holders of such Exchange Notes, or has given
notice to such effect (other than by reason of the termination of the indenture or the release of such
guarantee in accordance with the indenture), and such condition shall have continued for a period of 30 days
after notice is given as specified in the indenture;

(e)

default in the payment of principal of such Exchange Notes when due or resulting in acceleration of other
indebtedness of the Issuer, Holdings or any Significant Subsidiary for borrowed money where the aggregate
principal amount with respect to which the default or acceleration has occurred exceeds $100 million and such
acceleration has not been rescinded or annulled or such indebtedness repaid within a period of 30 days after
written notice to us by the trustee or to us and the trustee by the holders of at least 25% in principal amount
at maturity of such notes; provided that if any such default is cured, waived, rescinded or annulled, then the
event of default by reason thereof would be deemed not to have occurred;

(f)

failure by Holdings, the Issuer or any Significant Subsidiary to pay final and nonappealable judgments
aggregating in excess of $100 million (net of any amounts that are covered by insurance issued by a reputable
and creditworthy insurance company), which judgments are not paid, discharged or stayed for a period of
30 days after such judgment becomes final; and

(g)

certain events of bankruptcy, insolvency and reorganization of the Issuer, Holdings or a Significant
Subsidiary.

When we refer to a "Significant Subsidiary," we mean any Subsidiary that would constitute a "significant subsidiary"
within the meaning of Article 1 of Regulation S-X of the Securities Act as in effect on the date of the indenture.
The indenture provides that, with respect to a series of Exchange Notes:
•

if an event of default described in clause (a), (b), (c), (d), (e) or (f) above has occurred and is continuing with
respect to such Exchange Notes, either the trustee or the holders of not less than 25% in aggregate principal
amount of such Exchange Notes may declare the principal amount of such Exchange Notes then outstanding,
and any accrued and unpaid interest through the date of such declaration, to be due and payable
immediately;

•

upon certain conditions such declarations may be annulled and past defaults (except for defaults in the
payment of principal of, any premium on or interest on such Exchange Notes and in compliance with certain
covenants) may be waived by the holders of a majority in aggregate principal amount of such Exchange
Notes then outstanding; and

•

if an event of default described in clause (g) occurs and is continuing, then the principal amount of all such
Exchange Notes issued under the indenture and then outstanding, together with any accrued interest
through the occurrence of such event, shall become and be due and payable immediately, without any
declaration or other act by the trustee or any other holder.
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Under the indenture, the trustee must give to the holders of Exchange Notes notice of all uncured defaults
known to it with respect to the Exchange Notes within 90 days after such a default occurs (the term default to
include the events specified above without notice or grace periods); provided that, except in the case of
default in the payments of principal of, any premium on, any of the Exchange Notes, the trustee will be
protected in withholding such notice if it in good faith determines that the withholding of such notice is in the
interests of the holders of the Exchange Notes.
No holder may institute any action under the indenture with respect to a series of Exchange Notes unless:
•

such holder has given the trustee written notice of a continuing event of default with respect to such
Exchange Notes;

•

the holders of not less than 25% in aggregate principal amount of such Exchange Notes then outstanding
have requested the trustee to institute proceedings in respect of such event of default;

•

such holder or holders have offered the trustee such reasonable indemnity as the trustee may require; and

•

the trustee has failed to institute an action for 60 days thereafter; 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
such Exchange Notes.

The holders of a majority in aggregate principal amount of a series of Exchange Notes affected and then outstanding will
have the right, subject to certain limitations, to direct the time, method and place of conducting any proceeding for any
remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to such Exchange
Notes. The indenture provides that if an event of default occurs and is continuing with respect to a series of Exchange
Notes, the trustee, in exercising its rights and powers under the indenture, will be required to use the degree of care of a
prudent man in the conduct of his own affairs. The indenture further provides that the trustee shall not be required to expend
or risk its own funds or otherwise incur any financial liability in the performance of any of its duties under the indenture
unless it has reasonable grounds for believing that repayment of such funds or adequate indemnity against such risk or
liability is reasonably assured to it.
We must furnish to the trustee within 120 days after the end of each fiscal year a statement of the Issuer signed by one
of the officers of the Issuer to the effect that a review of our activities during such year and our performance under the
indenture and the terms of each series of notes has been made, and, to the knowledge of the signatories based on such
review, we have complied with all conditions and covenants of the indenture or, if we are in default, specifying such default.
Modification of the Indenture
The Issuer and the trustee may, without the consent of the holders of a series of Exchange Notes issued under the
indenture, enter into supplemental indentures with respect to such Exchange Notes for, among others, one or more of the
following purposes:
•

to evidence the succession of another corporation to the Issuer, and the assumption by such successor of
our obligations under the indenture and such Exchange Notes;

•

to add covenants of the Issuer, or surrender any rights of the Issuer, or add any rights for the benefit of the
holders of such Exchange Notes;
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•

to cure any ambiguity, omission, defect or inconsistency in such indenture; provided such action will not
adversely affect the interests of the holders of such Exchange Notes and any related coupons in any material
respect;

•

to establish the form or terms of any other series of debt securities, including any subordinated securities;

•

to evidence and provide the acceptance of any successor trustee with respect to such Exchange Notes or one
or more other series of debt securities or to facilitate the administration of the trusts thereunder by one or
more trustees in accordance with such indenture; and

•

to provide any additional events of default.

With certain exceptions, the indenture, the Holdings guarantee with respect to a series of Exchange Notes or the rights
of the holders of such Exchange Notes may be modified by us and the trustee with the consent of the holders of a majority in
aggregate principal amount of such Exchange Notes then outstanding, but no such modification may be made without the
consent of the holder of each outstanding Exchange Note of such series affected thereby that would:
•

change the maturity of any payment of principal of, or any premium on, any such Exchange Notes, or change
any place of payment where, or the coin or currency in which, any such Exchange Note or any premium is
payable, or impair the right to institute suit for the enforcement of any such payment on or after the maturity
thereof (or, in the case of redemption, on or after the redemption date);

•

reduce the percentage in principal amount of such outstanding Exchange Notes, the consent of whose
holders is required for any such modification, or the consent of whose holders is required for any waiver of
compliance with certain provisions of the indenture or certain defaults thereunder and their consequences
provided for in the indenture; or

•

modify any of the provisions of certain sections of the indenture, including the provisions summarized in this
paragraph, except to increase any such percentage or to provide that certain other provisions of the indenture
cannot be modified or waived without the consent of the holder of each outstanding Exchange Notes of such
series affected thereby.

Discharge of the Indenture
The Issuer may satisfy and discharge its obligations under a series of the Exchange Notes issued pursuant to the
indenture by delivering to the trustee for cancelation all outstanding Exchange Notes of the applicable series or by
depositing with the trustee or the paying agent after the Exchange Notes of such series have become due and payable,
whether at stated maturity, or any redemption date, or otherwise, cash sufficient to pay all of the outstanding Exchange
Notes of such series and paying all other sums payable under such series of Exchange Notes issued pursuant to the
indenture by the Issuer.
Governing Law
The indenture, the Exchange Notes and the guarantees are governed by and construed in accordance with the laws of
the State of New York.
Certain Definitions
"Applicable Premium" means, with respect to an Exchange Note of the applicable series on any date of redemption, the
greater of:
(a)

1.0% of the principal amount of such Exchange Note; and
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the excess, if any, of (a) the present value as of such date of redemption of (i) the redemption price of such
note on April 1, 2020 (in the case of the 2025 Exchange Notes) or April 1, 2022 (in the case of the 2027
Exchange Notes) (such redemption price being described under "—Optional Redemption"), plus (ii) all
required interest payments due on such Exchange Note through April 1, 2020 (in the case of the 2025
Exchange Notes) or April 1, 2022 (in the case of the 2027 Exchange Notes) (excluding accrued but unpaid
interest to the date of redemption), computed using a discount rate equal to the Treasury Rate as of such date
of redemption plus 50 basis points, over (b) the then outstanding principal of such Exchange Note.

"Attributable Debt" in respect of any Sale and Leaseback Transaction, means, as of the time of determination, the total
obligation (discounted to present value at the rate per annum equal to the discount rate which would be applicable to a
capital lease obligation with like term in accordance with GAAP) of the lessee for rental payments (other than amounts
required to be paid on account of property taxes, maintenance, repairs, insurance, water rates and other items which do not
constitute payments for property rights) during the remaining portion of the initial term of the lease included in such Sale
and Leaseback Transaction.
"Board of Directors" means the board of directors of Holdings or any committee thereof duly authorized to act on
behalf of the board of directors of Holdings.
"C apital Stock" of any Person means (i) with respect to any Person that is a corporation, any and all shares, interests,
rights to purchase, warrants, options, participations or other equivalents of or interests in (however designated) equity of
such Person, including any Common Stock or Preferred Stock, and (ii) with respect to any Person that is not a corporation,
any and all partnership, limited liability company, membership or other equity interests of such Person, but in each case,
excluding any debt securities convertible into such equity.
"Change of Control" means:
(a)

any "person" or "group" of related persons (as such terms are used in Sections 13(d) and 14(d) of the
Exchange Act) becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act,
except that such person or group shall be deemed to have "beneficial ownership" of all shares that any such
person or group has the right to acquire, whether such right is exercisable immediately or only after the
passage of time), directly or indirectly, of 50% of the total voting power of the voting stock of Holdings or the
Issuer (or their successors by merger, consolidation or purchase of all or substantially all of their assets);

(b)

during any period of two consecutive years, individuals who at the beginning of such period constituted the
Board of Directors of Holdings (together with any new directors whose election to such board or whose
nomination for election by the stockholders of Holdings was approved by a vote of a majority of the directors
then still in office who were either directors at the beginning of such period or whose election or nomination
for election was previously so approved), cease for any reason to constitute a majority of such Board of
Directors then in office;

(c)

the sale, assignment, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or a series of related transactions, of all or substantially all of the assets of Holdings
and its Subsidiaries, taken as a whole, or of the Issuer and its Subsidiaries, taken as a whole, to any
"person" (as such term is used in Sections 13(d) and 14(d) of the Exchange Act);

(d)

the adoption by the stockholders of Holdings or the Issuer of a plan or proposal for the liquidation or
dissolution of Holdings or the Issuer; or
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Holdings ceases to own, directly or indirectly, all of the Capital Stock of the Issuer (other than in connection
with a merger of Holdings into the Issuer permitted by the indenture).

"C ommon Stock" means, with respect to any Person, any and all shares, interest or other participations in, and other
equivalents (however designated and whether voting or nonvoting) of, such Person's common stock whether or not
outstanding on the Issue Date, and includes, without limitation, all series and classes of such common stock.
"Consolidated Current Liabilities" means the aggregate of the current liabilities of Holdings appearing on the most
recent available consolidated balance sheet of Holdings, all in accordance with GAAP. In no event shall Consolidated
Current Liabilities include any obligation of Holdings or its Subsidiaries issued under a revolving credit or similar agreement
if the obligation issued under such agreement matures by its terms within 12 months from the date thereof but by the terms
of such agreement such obligation may be renewed or extended or the amount thereof reborrowed or refunded at the option
of Holdings, the Issuer or any Subsidiary for a term in excess of 12 months from the date of determination.
"Consolidated Net Tangible Assets" means Consolidated Tangible Assets after deduction of Consolidated Current
Liabilities.
"Consolidated Tangible Assets" means the aggregate of all assets of Holdings (including the value of all existing Sale
and Leaseback Transactions and any assets resulting from the capitalization of other long-term lease obligations in
accordance with GAAP) appearing on the most recent available consolidated balance sheet of Holdings at their net book
values, after deducting related depreciation, applicable allowances and other properly deductible items, and after deducting
all goodwill, trademarks, tradenames, patents, unamortized debt discount and expenses and other like intangibles, all
prepared in accordance with GAAP.
"Credit Agreement" means the Credit Agreement dated as of April 6, 2017 among Holdings, AAM Inc., each financial
institution party thereto as a lender and JPMorgan Chase Bank, N.A., as Administrative Agent.
"Credit Facilities" means, collectively, a $100 million term loan A facility, a $1.55 billion term loan B facility and a
$900 million multi-currency revolving credit facility provided pursuant to the Credit Agreement.
"Default" means any event or condition that is, or after notice or passage of time or both would be, an Event of Default.
"Equity Offering" means a public offering for cash by the Issuer or Holdings of its Common Stock, or options, warrants
or rights with respect to its Common Stock, other than (x) public offerings with respect to the Issuer's or Holding's Common
Stock, or options, warrants or rights, registered on Form S-4 or S-8, (y) an issuance to any Subsidiary of Holdings or (z) any
offering of Common Stock issued in connection with a transaction that constitutes a Change of Control.
"Funded Debt" means all Debt having a maturity of more than 12 months from the date as of which the determination is
made or having a maturity of 12 months or less but by its terms being renewable or extendable beyond 12 months from such
date at the option of the borrower, but excluding any such Debt owed to the Issuer, Holdings or a Subsidiary.
"GAAP" means generally accepted accounting principles set forth in the opinions and pronouncements of the
Accounting Principles Board of the American Institute of Certified Public Accountants and statements and pronouncements
of the Financial Accounting Standards Board or in such other statements by such other entity as have been approved by a
significant segment of the accounting profession which are in effect on the Issue Date.
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"Guarantee Indebtedness" means, with respect to any Person on any date of determination (without duplication):
(1)

the principal of and premium (if any) in respect of indebtedness of such Person for borrowed money;

(2)

the principal of and premium (if any) in respect of obligations of such Person evidenced by bonds,
debentures, notes or other similar instruments;

(3)

the principal component of all obligations of such Person in respect of letters of credit, bankers' acceptances
or other similar instruments (including reimbursement obligations with respect thereto, except to the extent
such reimbursement obligation relates to a trade payable or similar obligation to a trade creditor in each case
incurred in the ordinary course of business and such obligation is satisfied within 30 days of incurrence)
other than obligations with respect to letters of credit securing obligations (other than obligations described
in clauses (1) and (2) above) entered into in the ordinary course of business of such Person to the extent such
letters of credit are not drawn upon or, to the extent drawn upon, such drawing is reimbursed no later than the
fifth business day following receipt by such Person of a demand for reimbursement following payment on the
letter of credit;

(4)

the principal component or liquidation preference of all obligations of any Subsidiary that is not a Subsidiary
Guarantor with respect to the redemption, repayment or other repurchase of any Preferred Stock (but
excluding, in each case, any accrued dividends);

(5)

the principal component of all Guarantee Indebtedness of other Persons secured by a lien on any asset of
such Person, whether or not such Guarantee Indebtedness is assumed by such Person; provided, however,
that the amount of such Guarantee Indebtedness will be the lesser of (a) the fair market value of such asset at
such date of determination and (b) the amount of such Guarantee Indebtedness of such other Persons; and

(6)

the principal component of Guarantee Indebtedness of other Persons to the extent guaranteed by such
Person (whether or not such items would appear on the balance sheet of the guarantor or obligor).

"Guarantors" means Holdings, MPG and each of AAM Inc.'s and MPG's subsidiaries that are guarantors under the
Credit Facilities, including the Subsidiary Guarantors.
"Investment Grade Rating" means a rating equal to or higher than Baa3 (or the equivalent) by
Moody's Investors Service, Inc. and BBB- (or the equivalent) by Standard & Poor's Ratings Group, Inc., in each case,
with a stable or better outlook; provided that a change in outlook shall not by itself constitute a loss of an Investment Grade
Rating.
"Issue Date" means the original issue date of the Restricted Notes under the indenture.
"Mortgage" means, with respect to any property or assets, any mortgage or deed of trust, pledge, hypothecation,
assignment, security interest, lien, encumbrance or any other security arrangement of any kind or nature whatsoever on or
with respect to such property or assets (including any conditional sale or other title retention agreement having
substantially the same economic effect as any of the foregoing).
"Net Cash Proceeds" means, with respect to any issuance or sale of Capital Stock of the Company, the cash proceeds
of such issuance or sale net of attorneys' fees, accountants' fees, initial purchasers' or placement agents' fees, listing fees,
discounts or commissions and brokerage, consultant and other fees and charges actually incurred in connection with such
issuance or sale and net of taxes paid or payable as a result of such issuance or sale (after taking into account any available
tax credit or deductions and any tax sharing arrangements).
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"Operating Property" means any real property or equipment located in the United States owned by, or leased to, the
Issuer, Holdings or any Subsidiary that has a market value in excess of 1.0% of Consolidated Net Tangible Assets.
"Person" means any individual, corporation, partnership, joint venture, trust, unincorporated organization or
government or any agency or political subdivision thereof.
"Preferred Stock" means, as applied to the Capital Stock of any corporation, Capital Stock of any class or classes
(however designated) that is preferred as to the payment of dividends, or as to the distribution of assets upon any voluntary
or involuntary liquidation or dissolution of such Person, over shares of Capital Stock of any other class of such Person.
"Ratings Agencies" means Standard & Poor's Ratings Group, Inc. and Moody's Investors Service Inc. or if Standard &
Poor's Ratings Group, Inc. or Moody's Investors Service Inc. or both shall not make a rating on the Exchange Notes publicly
available, a nationally recognized statistical Ratings Agency or agencies, as the case may be, selected by Holdings (as
certified by a resolution of the Board of Directors) which shall be substituted for Standard & Poor's Ratings Group, Inc. or
Moody's Investors Service Inc. or both, as the case may be.
"Restricted Subsidiary" means any Subsidiary (excluding the Issuer) that owns Operating Property.
"Sale and Leaseback Transaction" means any arrangement with any Person providing for the leasing to the Issuer,
Holdings or any Subsidiary of any Operating Property, which Operating Property has been or is to be sold or transferred by
the Issuer, Holdings or such Subsidiary to such Person.
"Subsidiary" means any corporation of which at least a majority of the outstanding stock having by the terms thereof
ordinary voting power for the election of directors of such corporation (irrespective of whether or not at the time stock of
any other class or classes of such corporation shall have or might have voting power by reason of the happening of any
contingency) is at the time directly or indirectly owned by the Issuer or Holdings, or by one or more other Subsidiaries, or by
the Issuer or Holdings and one or more other Subsidiaries.
"Subsidiary Guarantor" means certain of AAM Inc.'s and MPG's current and future subsidiaries that are guarantors
under the Credit Facilities (and any other Subsidiary that provides a guarantee of the Exchange Notes in accordance with the
indenture); provided that upon release or discharge of such Subsidiary from its guarantee in accordance with the indenture,
such Subsidiary ceases to be a Subsidiary Guarantor.
"Treasury Rate" means the yield to maturity at the time of computation of United States Treasury securities with a
constant maturity (as compiled and published in the most recent Federal Reserve Statistical Release H.15 (519) ("Statistical
Release") that has become publicly available at least two business days prior to the redemption date (or, if such Statistical
Release is no longer published, any publicly available source or similar market data)) most nearly equal to the period from the
redemption date to April 1, 2020, in the case of the 2025 Exchange Notes, and April 1, 2022, in the case of the 2027 Exchange
Notes; provided, however, that if the period from the redemption date to April 1, 2020, in the case of the 2025 Exchange
Notes, or April 1, 2022, in the case of the 2027 Exchange Notes, is not equal to the constant maturity of a United States
Treasury security for which a weekly average yield is given, the Treasury Rate shall be obtained by linear interpolation
(calculated to the nearest one-twelfth of a year) from the weekly average yields of United States Treasury securities for
which such yields are given, except that if the period from the redemption date to April 1, 2020, in the case of the 2025
Exchange Notes, or April 1, 2022, in the case of the 2027 Exchange Notes, is less than one year, the weekly average yield on
actually traded United States Treasury securities adjusted to a constant maturity of one year will be used.
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BOOK-ENTRY; DELIVERY AND FORM

Upon closing of the exchange offers, each series of the Exchange Notes will be represented by one or more fully
registered global securities. Each such global security will be deposited with or on behalf of, DTC and registered in the name
of DTC or a nominee thereof. Unless and until it is exchanged in whole or in part for Exchange Notes in definitive form, no
global security may be transferred except as a whole by DTC to a nominee of DTC or by a nominee of DTC to DTC or
another nominee of DTC or by DTC or any such nominee to a successor of DTC or a nominee of such successor.
Accountholders in the Euroclear Bank S.A./N.V. or Clearstream Banking, société anonyme clearance systems may hold
beneficial interests in the Exchange Notes through the accounts that each of these systems maintain as participants in DTC.
So long as DTC or its nominee is the registered owner of the global securities, DTC or its nominee, as the case may be,
will be the sole holder of the Exchange Notes represented thereby for all purposes under the indenture governing the
Exchange Notes. Except as otherwise provided in this section, the beneficial owners of the global securities representing the
Exchange Notes will not be entitled to receive physical delivery of certificated Exchange Notes and will not be considered
the holders thereof for any purpose under the indenture, and the global securities representing the Exchange Notes shall not
be exchangeable or transferable. Accordingly, each person owning a beneficial interest in a global security must rely on the
procedures of DTC and, if such person is not a participant, on the procedures of the participant through which such person
owns its interest, in order to exercise any rights of a holder under the indenture. The laws of some jurisdictions require that
certain purchasers of securities take physical delivery of such securities in certificated form. Such limits and such laws may
impair the ability to transfer beneficial interests in the global securities representing the Exchange Notes.
The global securities representing the Exchange Notes are exchangeable for certificated Exchange Notes of like tenor
and terms and of differing authorized denominations aggregating a like amount only if:
•

DTC notifies us that it is unwilling, unable or ineligible to continue as depositary for the global securities and
a successor depositary is not appointed by us within 90 days of such notification or of our becoming aware
of DTC's ineligibility;

•

there shall have occurred and be continuing an Event of Default under the indenture governing the Exchange
Notes with respect to any of the global securities and the outstanding Exchange Notes of the series
represented by such global securities shall have become due and payable pursuant to the relevant indenture
and the trustee has requested that certificated Exchange Notes be issued; or

•

we have decided to discontinue use of book-entry transfers through DTC. DTC has advised us that, under its
current practices, it would notify its participants of our request, but would only withdraw beneficial interests
from the global securities at the request of its participants.

Upon any such exchange, the certificated Exchange Notes shall be registered in the names of the beneficial owners of
the global securities representing the Exchange Notes of the applicable series as provided by DTC's relevant participants (as
identified by DTC).
The description of the operations and procedures of DTC set forth below are provided solely as a matter of
convenience. These operations and procedures are solely within the control of the respective settlement systems and are
subject to change by them from time to time. We do not take any responsibility for these operations or procedures, and
investors are urged to contact the relevant system or its participants directly to discuss these matters.
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The following is based on information furnished by DTC:
•

DTC is a limited-purpose trust company organized under the laws of the State of New York, a "banking
organization" within the meaning of the New York Banking Law, a member of the Federal Reserve System, a
"clearing corporation" within the meaning of the New York Uniform Commercial Code, and a "clearing
agency" registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds securities that
its participants deposit with DTC. DTC also facilitates the settlement among participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book
entry changes in participants' accounts, thereby eliminating the need for physical movement of securities
certificates. Direct participants include securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations. Access to DTC's system is available to securities brokers and
dealers, banks and trust companies that clear through or maintain a custodial relationship with a direct
participant, either directly or indirectly.

•

Persons who are not participants may beneficially own the Exchange Notes held by DTC only through direct
participants or indirect participants. Purchases of the Exchange Notes under DTC's system must be made by
or through direct participants, which will receive a credit for such Exchange Notes on DTC's records. The
ownership interest of each actual purchaser of each note represented by a global security (a "Beneficial
Owner") is in turn to be recorded on the direct participants' and indirect participants' records. Beneficial
Owners will not receive written confirmation from DTC of their purchase, but Beneficial Owners are expected
to receive written confirmations providing details of the transaction, as well as periodic statements of their
holdings, from the direct participants or indirect participants through which such Beneficial Owner entered
into the transaction. Transfers of ownership interests in the global securities representing the Exchange
Notes are to be accomplished by entries made on the books of participants acting on behalf of Beneficial
Owners. Beneficial Owners of the global securities representing the Exchange Notes will not receive
certificated Exchange Notes representing their ownership interests therein, except in the event that use of the
book-entry system for such Exchange Notes is discontinued and in certain other limited circumstances.

•

Principal, premium, if any, and interest payments on the global securities representing the Exchange Notes
will be made to DTC. DTC's practice is to credit direct participants' accounts on the applicable payment date
in accordance with their respective holdings shown on DTC's records unless DTC has reason to believe that
it will not receive payment on such date. Payments by participants to Beneficial Owners will be governed by
standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in "street name," and will be the responsibility of such participant and
not of DTC, the trustee or ours, subject to any statutory or regulatory requirements as may be in effect from
time to time. Payment of principal, premium, if any, and interest to DTC is our and the trustee's responsibility,
disbursement of such payments to direct participants is the responsibility of DTC, and disbursement of such
payments to the Beneficial Owners is the responsibility of direct participants and indirect participants.

•

DTC may discontinue providing its services as securities depository with respect to the Exchange Notes at
any time by giving reasonable notice to us or the trustee. Under such circumstances, in the event that a
successor securities depository is not obtained, certificated Exchange Notes are required to be printed and
delivered.

The information in this section concerning DTC and DTC's system has been obtained from sources that we believe to
be reliable, but we take no responsibility for the accuracy thereof. Transfers between participants in DTC will be effected in
accordance with DTC's procedures and will be settled in same-day funds.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following discussion summarizes the material U.S. federal income tax consequences of an exchange of Restricted
Notes for Exchange Notes pursuant to the exchange offers. This discussion is based upon the provisions of the Internal
Revenue Code of 1986, as amended, the Treasury regulations promulgated thereunder, judicial authority and administrative
interpretations, all as of the date hereof and all of which are subject to change, possibly with retroactive effect, or different
interpretations. This discussion does not address all of the tax considerations that may be relevant to a particular holder in
light of the holder's circumstances, or to certain categories of holders that may be subject to special rules. This summary
does not consider any tax consequences arising under U.S. alternative minimum tax law, U.S. federal gift and estate tax law,
the Medicare tax on certain net investment income or under the laws of any foreign, state, local or other jurisdiction. Each
holder should consult its own independent tax advisor regarding its particular situation and the U.S. federal, state, local
and foreign tax consequences of exchanging the Restricted Notes for Exchange Notes and purchasing, holding and
disposing of the Exchange Notes, including the consequences of any proposed change in applicable laws.
The exchange of Restricted Notes for Exchange Notes in the exchange offers will not constitute a taxable event for U.S.
federal income tax purposes. Consequently, for such purposes, a holder will not recognize gain upon receipt of an Exchange
Note in exchange for a Restricted Note in the exchange offers, the holder's adjusted tax basis (and adjusted issue price) in
the Exchange Note received in the exchange offers will be the same as its adjusted tax basis (and adjusted issue price) in the
corresponding Restricted Note immediately before the exchange, and the holder's holding period in the Exchange Note will
include its holding period in the Restricted Note.
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PLAN OF DISTRIBUTION

Any broker-dealer that holds Restricted Notes that were acquired for its own account as a result of market-making
activities or other trading activities (other than Restricted Notes acquired directly from us) may exchange such Restricted
Notes pursuant to the exchange offers. Any such broker-dealer may, however, be deemed to be an "underwriter" within the
meaning of the Securities Act and must, therefore, deliver a prospectus meeting the requirements of the Securities Act in
connection with any resales of Exchange Notes received by such broker-dealer in the exchange offers. Such prospectus
delivery requirement may be satisfied by the delivery by such broker-dealer of this prospectus, as it may be amended or
supplemented from time to time. We have agreed to use commercially reasonable efforts to keep the registration statement,
of which this prospectus forms a part, continuously effective for a period ending on the earlier of (i) 180 days from the date
on which the registration statement related to the Exchange Notes is declared effective and (ii) the date on which a brokerdealer is no longer required to deliver a prospectus in connection with market-making or other trading activities. We have
also agreed to provide sufficient copies of the latest version of this prospectus to broker-dealers promptly upon request at
any time during such 180-day period (or shorter as provided in the foregoing sentence) in order to facilitate such resales.
We will not receive any proceeds from any sale of Exchange Notes by broker-dealers. Exchange Notes received by
broker-dealers for their own account pursuant to the exchange offers may be sold from time to time in one or more
transactions in the over-the-counter market, in negotiated transactions, through the writing of options on the Exchange
Notes or a combination of such methods of resale, at market prices prevailing at the time of resale, at prices related to such
prevailing market prices or at negotiated prices. Any such resale may be made directly to purchasers or to or through brokers
or dealers that may receive compensation in the form of commissions or concessions from any such broker-dealer or the
purchasers of any such Exchange Notes. Any broker-dealer that resells Exchange Notes that were received by it for its own
account pursuant to the exchange offers and any broker or dealer that participates in a distribution of such Exchange Notes
may be deemed to be an "underwriter" within the meaning of the Securities Act and any profit on any such resale of
Exchange Notes and any commission or concessions received by any such persons may be deemed to be underwriting
compensation under the Securities Act. The letter of transmittal states that, by acknowledging that it will deliver and by
delivering a prospectus, a broker-dealer will not be deemed to admit that it is an "underwriter" within the meaning of the
Securities Act.
We have agreed to pay all expenses incident to the exchange offers other than commissions or concessions of any
brokers or dealers and will indemnify the holders of the Exchange Notes (including any broker-dealers) against certain
liabilities, including liabilities under the Securities Act.
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LEGAL MATTERS

Certain legal matters with respect to the validity of the Exchange Notes and related guarantees offered hereby will be
passed upon for us by Shearman & Sterling LLP, 599 Lexington Avenue, New York, New York 10022. David E. Barnes, who is
Vice President and General Counsel of AAM Inc. and Holdings, will give us an opinion about the validity of the guarantees
by the Subsidiary Guarantors. Mr. Barnes owns shares of Holdings common stock.

EXPERTS
The consolidated financial statements, and the related financial statement schedule, incorporated in this prospectus by
reference from Holdings' Annual Report on Form 10-K for the year ended December 31, 2016, and the effectiveness of
Holdings' internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered
public accounting firm, as stated in their report, which is incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the report of such firm given upon
their authority as experts in accounting and auditing.
The consolidated financial statements, and the related financial statement schedule, of MPG as of and for the year
ended December 31, 2016, incorporated in this prospectus by reference from Item 9.01 of Holdings' Current Report on Form 8K/A filed on March 6, 2017, and the effectiveness of MPG's internal control over financial reporting as of December 31, 2016,
have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports,
which are incorporated herein by reference. Such consolidated financial statements and financial statement schedule have
been so incorporated in reliance upon the reports of such firm given upon their authority as experts in accounting and
auditing.
The consolidated balance sheet of MPG and its subsidiaries as of December 31, 2015, and the related consolidated
statements of operations, comprehensive income, stockholders' equity (deficit), and cash flows for each of the years in the
two-year period ended December 31, 2015, and the related financial statement schedule for each of the years in the two-year
period ended December 31, 2015, incorporated by reference in Holdings' Current Report on Form 8-K/A filed on March 6,
2017, have been incorporated by reference in this prospectus in reliance upon the report of KPMG LLP, an independent
registered public accounting firm, incorporated by reference herein and upon the authority of said firm as experts in
accounting and auditing.
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Through and including January 30 (the 25th day after the date of this prospectus), all dealers effecting transactions in
these securities, whether or not participating in this offering, may be required to deliver a prospectus. This delivery
requirement is in addition to a dealer's obligation to deliver a prospectus when acting as an underwriter and with respect to
an unsold allotment or subscription.

American Axle & Manufacturing, Inc.
Offers to Exchange
$700,000,000 Outstanding 6.250% Senior Notes due 2025
for Registered 6.250% Senior Notes due 2025
and
$500,000,000 Outstanding 6.500% Senior Notes due 2027
for Registered 6.500% Senior Notes due 2027

PROSPECTUS

The date of this prospectus is January 4, 2018
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