Edgar Filing: HERBALIFE LTD. - Form 4

HERBALIFE LTD.

Form 4

May 11, 2015

FORM 4 OMB APPROVAL

UNITED STATES SECURITIES AND EXCHANGE COMMISSION oMvB
Washington, D.C. 20549 Number:  5239-0287

Check this box . January 31,
if no longer Bl 2005
subi STATEMENT OF CHANGES IN BENEFICIAL OWNERSHIP OF .
subject to Estimated average
Section 16. SECURITIES burden hours per
Form 4 or response... 0.5
Formf> Filed pursuant to Section 16(a) of the Securities Exchange Act of 1934,
obligations

may continue.
See Instruction
1(b).

(Print or Type Responses)

1. Name and Address of Reporting Person *
Bermingham Richard P

(Last) (First) (Middle)

800 W. OLYMPIC BLVD.

(Street)

LOS ANGELES, CA 90015

2. Issuer Name and Ticker or Trading

Symbol

Section 17(a) of the Public Utility Holding Company Act of 1935 or Section
30(h) of the Investment Company Act of 1940

Issuer

HERBALIFE LTD. [HLF]

3. Date of Earliest Transaction

(Month/Day/Year)
05/07/2015

4. If Amendment, Date Original

Filed(Month/Day/Year)

5. Relationship of Reporting Person(s) to

(Check all applicable)

_ X__ Director

10% Owner

Officer (give title Other (specify

below) below)

Applicable Line)

6. Individual or Joint/Group Filing(Check

_X_ Form filed by One Reporting Person
___ Form filed by More than One Reporting

Person
(i) Bz (Zip) Table I - Non-Derivative Securities Acquired, Disposed of, or Beneficially Owned
1.Title of 2. Transaction Date 2A. Deemed 3. 4. Securities 5. Amount of 6. Ownership 7. Nature of
Security (Month/Day/Year) Execution Date, if TransactionAcquired (A) or Securities Form: Direct Indirect
(Instr. 3) any Code Disposed of (D) Beneficially (D) or Beneficial
(Month/Day/Year) (Instr.8) (Instr. 3,4 and 5) Owned Indirect (I) Ownership
Following (Instr. 4) (Instr. 4)
Reported
(oAr) Transaction(s)
Instr. 3 and 4
Code V Amount (D) Price (Instr. 3 and 4)
Common
05/07/2015 AD 2,510 A $0 27,263 D
Stock
Reminder: Report on a separate line for each class of securities beneficially owned directly or indirectly.
Persons who respond to the collection of SEC 1474
information contained in this form are not (9-02)

required to respond unless the form
displays a currently valid OMB control
number.

Table II - Derivative Securities Acquired, Disposed of, or Beneficially Owned
(e.g., puts, calls, warrants, options, convertible securities)



Edgar Filing: HERBALIFE LTD. - Form 4

1. Title of 2. 3. Transaction Date 3A. Deemed 4. 5. 6. Date Exercisable and 7. Title and 8. Price of 9. Nu
Derivative Conversion (Month/Day/Year) Execution Date, if Transactio™Number Expiration Date Amount of Derivative  Derix
Security or Exercise any Code of (Month/Day/Year) Underlying Security Secus
(Instr. 3) Price of (Month/Day/Year) (Instr.8) Derivative Securities (Instr. 5) Bene
Derivative Securities (Instr. 3 and 4) Owng
Security Acquired Follo
(A) or Repo
Disposed Trans
of (D) (Instr
(Instr. 3,
4, and 5)
Code V (A) (D) Date Expiration Title Amount
Exercisable Date or
Number
of
Shares

Reporting Owners

. Relationships
Reporting Owner Name / Address

Director 10% Owner Officer Other

Bermingham Richard P
800 W. OLYMPIC BLVD. X
LOS ANGELES, CA 90015

Signatures

Richard Bermingham by Mark Friedman,

Attorney-in-Fact 05/11/2015

**Signature of Reporting Person Date

Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Consists of restricted stock units granted under the Herbalife Ltd. 2014 Stock Incentive Plan. This award will vest 100% on May 7, 2016.
Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number. n R Hasman 49 Vice President Finance and Communications
Paul G. P. Hoogenboom
44 Vice President Operations and Chief Information Officer
Stephen J. Knoop
39 Vice President Corporate Development
Robert L. Matejka
61 Vice President, Chief Financial Officer and Controller
Keith R. Smiley
42 Vice President, Treasurer and Assistant Secretary
Dr. Max D. Amstutz
75 Director
Edward B. Brandon
72 Director
Bruce A. Carbonari
47 Director
E. Bradley Jones
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76 Director
James A. Karman
66 Director
Donald K. Miller
72 Director
William A. Papenbrock
65 Director
Albert B. Ratner
76 Director
Dr. Jerry Sue Thornton
57 Director
Joseph P. Viviano
65 Director

Thomas C. Sullivan has been our Chairman of the Board since October 1971. From June 1971 through September 1978, Mr. Sullivan
served as our President and, prior to that time, as Executive Vice President. Mr. Sullivan commenced employment with us in 1961, and he has
been a Director since 1963. From 1971 until his retirement in October 2002, he was also our Chief Executive Officer. Mr. Sullivan is also a
director of Agilysys, Inc., Huffy Corporation and Kaydon Corporation. Mr. Sullivan is the father of Frank C. Sullivan, our President and Chief
Executive Officer.

Frank C. Sullivan was elected Chief Executive Officer in October 2002 and President on August 5, 1999. From October 1995 to August
1999 he served as Executive Vice President, and was Chief Financial Officer from October 1993 to August 1999. Mr. Sullivan served as a Vice
President from October 1991 to October 1995. Prior to these periods, he served as our Director of Corporate Development from February 1989
to October 1991. Mr. Sullivan served as Regional Sales Manager, from February 1988 to February 1989, and as a Technical Service
Representative, from February 1987 to February 1988, of AGR Company, an Ohio General Partnership formerly owned by us. Prior to February
1987, Mr. Sullivan was employed by First Union National Bank from 1985 to 1986 and Harris Bank from 1983 to 1985. Mr. Sullivan is also a
director of The Timken Company. Mr. Sullivan is the son of Thomas C. Sullivan, our Chairman of the Board.
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Ronald A. Rice was elected Senior Vice President Administration on October 11, 2002 and has also served as an Assistant Secretary since
1999. From October 2001 to October 2002, he served as Vice-President ~Administration. From August 1999 to October 2001, he served as our
Vice President Risk Management and Benefits. From 1997 to August 1999, he served as Director of Risk Management and Employee Benefits,
and from 1995 to 1997 he served as Director of Benefits. From 1985 to 1995, Mr. Rice served in various capacities with the Wyatt Company,
most recently he served as Senior Account Manager from 1992 to 1995.

P. Kelly Tompkins was elected Senior Vice President on October 11, 2002. He has served as General Counsel and Secretary since June
1998, and has served as Vice President from June 1998 to October 2002. From June 1996 to June 1998, Mr. Tompkins served as Assistant
General Counsel. From 1987 to 1995, Mr. Tompkins was employed by Reliance Electric Company in various positions including Senior
Corporate Counsel, Director of Corporate Development and Director of Investor Relations. From 1985 to 1987, Mr. Tompkins was employed as
a litigation attorney by Exxon Corporation and from 1981 to 1984, was employed as a corporate attorney by Reliance Electric Company, an
affiliate of Exxon.

Dennis F. Finn was elected Vice President Environmental and Regulatory Affairs on October 12, 2001. Prior to joining us in November
2000 as director of environmental and regulatory affairs, Mr. Finn served for 10 years as director of environmental health and safety at Day-Glo
Color Corp., one of our operating companies. He also held various positions with Nalco Chemical Company and HT Research Institute.

Glenn R. Hasman was elected Vice President Finance and Communications on August 1, 2000. Mr. Hasman served as our Vice
President-Controller from August 1999 to August 2000 and served as Vice President-Financial Operations from October 1993 to August 1999.
From July 1990 to October 1993, Mr. Hasman served as Controller. From September 1982 through July 1990, Mr. Hasman served in a variety of
management capacities, most recently Vice President Operations and Finance, Chief Financial Officer and Treasurer, with a former wholly
owned subsidiary of RPM. From 1979 to 1982, Mr. Hasman served as our Director of Internal Audit and from 1976 to 1979 he was associated
with Ciulla, Smith & Dale, LLP, independent accountants.

Paul G.P. Hoogenboom was elected Vice President Operations on August 1, 2000 and Chief Information Officer on October 11, 2002. In
1999, Mr. Hoogenboom served as Vice President and General Manager of our e-commerce subsidiary, RPM-e/c, Inc. From 1998 to 1999,
Mr. Hoogenboom was a Director of Cap Gemini, a computer systems and technology consulting firm. During 1997, Mr. Hoogenboom was
employed as a strategic marketing consulting for Xylan Corporation, a network switch manufacturer. From 1994 to 1997, Mr. Hoogenboom was
Director of Corporate I.T. and Communications for A.W. Chesterton Company, a manufacturer of fluid sealing systems.

Stephen J. Knoop was elected Vice President Corporate Development on August 5, 1999. From June 1996 to August 1999, Mr. Knoop
served as our Director of Corporate Development. From 1990 to May 1996, Mr. Knoop was an associate at Calfee, Halter & Griswold LLP.

Robert L. Matejka was elected Chief Financial Officer on October 12, 2001 and Vice President Controller on August 1, 2000. From 1995
to 1999, he served as Vice President Finance of the motor and drive systems businesses of Rockwell International Corporation. From 1973 to
1995, Mr. Matejka served in various capacities with Reliance Electric Company, most recently as its Assistant Controller. From 1965 to 1973,
he was an Audit Supervisor with Ernst & Young.

Keith R. Smiley was elected Vice President and Assistant Secretary on August 5, 1999, and has served as our Treasurer, since February
1997. From October 1993 to February 1997, he served as our Controller. From January 1992 until February 1997, Mr. Smiley also served as our
Internal Auditor. Prior thereto, he was associated with Ciulla, Smith & Dale, L.L.P.

Dr. Max D. Amstutz has been on our board of directors since 1995 and has held his present position as Chairman of Finter Bank, Zurich,
Switzerland, since 1994. From 1998 to 2002, Dr. Amstutz was the Chairman of SGS-Societe Generale de Surviellance Holding S.A., a leader in
verification, testing and
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certification, since 1998. From 1994 to 2000, Dr. Amstutz was Chairman and Chief Executive Officer of Von Roll Holding Ltd. a designer and
manufacturer of environmental technology products, electrotechnical and industrial insulation systems and industrial metal specialties.

Edward B. Brandon has been on our board of directors since 1989. Mr. Brandon retired in 1995 as Chairman of National City Corporation.
Mr. Brandon also served as the Chief Executive Officer of National City Corporation from 1987 until 1995.

Bruce A. Carbonari has been on our board of directors since 2002. He is the President and Chief Executive Officer of Fortune Brands Home
and Hardware, a consumer products company specializing in kitchen, bath and related products. Fortune Brands operating units include Moen
Incorporated, a producer of residential and commercial plumbing products. Prior to joining the Moen business as President and Chief Operating
Officer in 1990, Mr. Carbonari was Executive Vice President and Chief Financial Officer of Stanadyne, Inc., Moen s parent company at that
time. He began his career at PricewaterhouseCoopers prior to joining Stanadyne in 1981. Mr. Carbonari also serves on the Boards of The
Cleveland Clinic Foundation and the Rock and Roll Hall of Fame.

E. Bradley Jones has been on our board of directors since 1990. Mr. Jones retired in 1984 as Chairman and Chief Executive Officer of LTV
Steel Company and Group Vice President of The LTV Corporation. Prior thereto, Mr. Jones was Chairman and Executive Officer of Republic
Steel Corporation.

James A. Karman served as the Vice Chairman of the Board from August 1999 until October 2002. From September 1978 to August 1999,
he served as our President and Chief Operating Officer. Mr. Karman also served as Chief Financial Officer from October 1982 to October 1993,
and again from June 2001 to October 2001. From October 1973 through September 1978, Mr. Karman served as our Executive Vice President,
Secretary and Treasurer, and, prior to that time, as Vice President-Finance and Treasurer. Mr. Karman is a director of A. Schulman, Inc., and
Shiloh Industries, Inc.

Donald K. Miller has been on our board of directors since 1972. Since 1999, Mr. Miller has served as Chairman of Axiom International
Investor LLC, an international equity asset firm. From 1992 to 1997, Mr. Miller was Chairman of Greylock Financial Inc., a venture capital
firm. Mr. Miller is also a director of Huffy Corporation and Layne Christensen Company.

William A. Papenbrock has been on our board of directors since 1972. Mr. Papenbrock retired as partner of Calfee, Halter & Griswold LLP,
a Cleveland law firm that serves as counsel to us, in December 1999. Mr. Papenbrock became a partner of the firm in 1969 and is the past Vice
Chairman of the firm s Executive Committee.

Albert B. Ratner has been on our board of directors since 1996. Mr. Ratner has been Co-Chairman of the Board of Forest City
Enterprises, Inc., a diversified real estate development corporation, since 1995.

Dr. Jerry Sue Thornton has been on our board of directors since 1999. Dr. Thornton has served as President of Cuyahoga Community
College since 1992. Dr. Thornton is also a director of National City Corporation, American Greetings Corporation, Applied Industrial
Technologies, Inc. and OfficeMax, Inc.

Joseph P. Viviano has been on our board of directors since 2001. Mr. Viviano is the retired Vice Chairman of Hershey Foods. Prior to his
retirement, Mr. Viviano served as the Vice Chairman of Hershey Foods from 1999 to 2000, and as its President and Chief Operating Officer
form 1994 to 1999. Mr. Viviano is also a director of Chesapeake Corporation, Harsco Corporation, Huffy Corporation and R.J Reynolds
Tobacco Holdings, Inc.
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DESCRIPTION OF NOTES

As used below in this Description of Notes section, the terms note or notes refer to both the initial notes and the exchange notes to be issued
in the exchange offer. The initial notes were issued, and the exchange notes will be issued, under an indenture dated as of December 9, 2003,
between RPM International Inc., as issuer, and The Bank of New York, as trustee. The terms of the notes include those expressly set forth in the
indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939, as amended. Copies of the indenture and the
registration rights agreement are available from RPM and have been filed as exhibits to the registration statement of which this prospectus is a
part.

The notes will constitute senior debt securities under the indenture. The following summarizes the material provisions of the notes and does
not purport to be complete and is subject to, and qualified by reference to, all of the provisions of the indenture and the notes, which we urge you
to read because they define your rights as a note holder. As used in this description of notes, the words we, us, our or RPM refer only to RPM
International Inc. and do not include any current or future subsidiary of RPM International Inc.

General
The notes will initially be limited to $200,000,000 aggregate principal amount. The notes will mature on December 15, 2013.

The notes will be issued in minimum denominations of $1,000 and in integral multiples thereof in fully registered form. The notes are
exchangeable and transfers of the notes will be registrable without charge, but we may require payment of a sum sufficient to cover any transfer
tax or other governmental charge in connection with such exchanges or transfers.

The notes will accrue interest at a rate of 6.25% per annum from the closing date, or from the most recent interest payment date to which
interest has been paid or duly provided for, and any accrued and unpaid interest (including additional interest, if any), will be payable
semi-annually in arrears on June 15 and December 15 of each year, beginning June 15, 2004. Interest will be paid to the person in whose name
the note is registered at the close of business on June 1 or December 1 (any of which we refer to as a record date ) immediately preceding the
relevant interest payment date. Interest will be computed on the basis of a 360-day year comprised of twelve 30-day months.

We will pay the principal and interest (including additional interest, if any) on the notes at the office or agency maintained for such purpose.
Unless otherwise designated by us, the office or agency maintained for such purpose will be the principal corporate trust office of the trustee. If
the notes are held in global form, principal and interest (including additional interest, if any) on the notes shall be paid by wire transfer in
immediately available funds in accordance with the written wire transfer instruction supplied by the holder of notes from time to time to the
trustee and paying agent (if different from the trustee) at least two days prior to the applicable record date; provided that any payment to the
depositary or its nominee shall be paid by wire transfer in immediately available funds in accordance with the wire transfer instruction supplied
by the depositary or its nominee from time to time to the trustee and paying agent (if different from trustee) at least two days prior to the
applicable record date. With respect to notes held other than in global form, we will make payments by wire transfer of immediately available
funds to the account specified by the holders thereof or, if no such account is specified with respect to a holder, by mailing a check to the holder s
address as set forth in the register of holders of notes.

If any interest payment date or the maturity date falls on a day that is not a business day, the required payment of principal of and interest
(including additional interest) and premium, if any, on the notes will be made on the next succeeding business day as if made on the date that the
payment was due and no interest will accrue on that payment for the period from and after the interest payment date or maturity date, as the case
may be, to the date of payment on the next succeeding business day. The term business day means, with respect to any note, any day other than a
Saturday, a Sunday or a day on which banking institutions in The City of New York are authorized or required by law, regulation or executive
order to close.
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Further Issuances

We may from time to time, without the consent of holders, increase the principal amount of notes by issuing additional notes in the future,
on the same terms and conditions as these notes, except for any differences in the issue price and interest accrued prior to the issue date of the
additional notes as the notes offered hereby. Any additional notes would rank equally and ratably with the notes offered hereby and would be
treated as a single class for all purposes under the indenture.

Ranking of the Notes

The notes will be our senior unsecured obligations and will rank equally with all of our other existing and future senior unsecured
indebtedness. The notes will be effectively subordinated to all of our existing and future secured indebtedness to the extent of the assets securing
that indebtedness. In addition, we are structured as a holding company, and we conduct all of our business operations through our subsidiaries.
The notes will be structurally subordinated to all existing and future indebtedness and other liabilities and commitments of our subsidiaries,
which are distinct legal entities having no obligation to pay any amounts pursuant to the notes or to make funds available for such purposes.

As of November 30, 2003, we had approximately $723.2 million of total consolidated indebtedness. Of this amount, $72.2 million of
secured indebtedness and approximately $2.0 million of subsidiary indebtedness are effectively senior to the notes.

Optional Redemption

The notes may be redeemed, at our option, in whole or in part, at any time at a redemption price equal to the greater of:

100% of the principal amount of the notes to be redeemed; and

the make-whole amount for the notes being redeemed,
plus, in each case, accrued interest and unpaid interest to, but excluding, the date of redemption. We will, however, pay the interest installment
due on any interest payment date that occurs on or before a redemption date to the holders of the notes as of the close of business on the record
date immediately preceding that interest payment date.

Make-whole amount means the sum of the present values of the remaining scheduled payments of principal and interest to but excluding the
date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30 day months) at the applicable Treasury Rate plus
30 basis points. References in this offering memorandum and in the indenture to premium, if any, payable in respect of the notes shall be
deemed to include any sum payable on the notes as a make-whole amount in connection with any optional redemption.

For purposes of determining the redemption price, the following definitions are applicable:

Treasury Rate means, with respect to any redemption date for the notes, the rate per annum equal to the semi-annual equivalent yield to
maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal
amount) equal to the Comparable Treasury Price for such redemption date.

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker as having a maturity
comparable to the remaining term of the notes that would be utilized, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the notes.
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Comparable Treasury Price means, with respect to any redemption date:

the average of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
on the third business day preceding such redemption date, as set forth in the H.15 Daily Update of the Federal Reserve Bank; or

if such release (or any successor release) is not published or does not contain prices on such business day, the Reference Treasury Dealer

Quotations for such redemption date.

H.15 (519) means the weekly statistical release entitled H.15 (519) Selected Interest Rates or any successor publication published by the
Board of Governors of the Federal Reserve System.

H.15 Daily Update means the daily update of H.15 (519) available through the worldwide website of the Board of Governors of the Federal
Reserve System or any successor site or publication.

Independent Investment Banker means Banc One Capital Markets, Inc., or, if such firm is unwilling or unable to select the applicable
Comparable Treasury Issue, an independent banking institution of national standing appointed by us.

Reference Treasury Dealer means each of Banc One Capital Markets, Inc. and one other primary U.S. government securities dealers in
New York City selected by Wachovia Capital Markets, LLC, and their respective successors (each, a Primary Treasury Dealer ); provided,
however, that if any of the foregoing shall cease to be a Primary Treasury Dealer, we shall substitute therefore another Primary Treasury Dealer.

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

On and after the redemption date, interest will cease to accrue on the notes or any portion thereof called for redemption (unless we default in
the payment of the redemption price and accrued interest). We will give written notice of our intent to redeem the notes to noteholders by
first-class mail at least 30 and not more than 60 days before the date fixed for redemption. In the event that we elect to redeem only a portion of
the notes, the notes to be redeemed shall be selected in accordance with DTC procedures, in the case of bonds represented by a global note, or by
the trustee by a method the trustee deems to be fair and appropriate, in the case of bonds that are not represented by a global note.

Except as set forth above, the notes will not be redeemable by us prior to maturity and will not be entitled to the benefit of any sinking fund.

Certain Covenants

Limitations on Liens

The indenture will provide that we will not, and will not permit any Subsidiary to, create, assume, incur or suffer to exist any Lien other
than Permitted Liens (defined below), and the exempted Liens described below upon any Principal Property or upon any shares of Capital Stock
or Indebtedness of any Subsidiary owning or leasing any Principal Property, whether owned or leased on the date of the indenture governing the
notes or thereafter acquired, to secure any Indebtedness incurred or guaranteed by us or any Subsidiary, without in any such case making
effective provision whereby all of the notes outstanding (together with, if we so determine, any other Indebtedness or guarantee thereof by us
ranking equally with the notes) shall be secured equally and ratably with, or prior to, such Indebtedness so long as such Indebtedness shall be so
secured.

Permitted Liens means:

(1) Liens existing on the date of this offering memorandum and securing Indebtedness in an aggregate principal amount not exceeding
$10.0 million; provided that no increase in the amount secured thereby is permitted.
44
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(2) Liens on our property or assets or any other property or assets of our Subsidiaries given to secure the payment of the purchase price
incurred in connection with the acquisition, lease (including any Capital Lease Obligation) or construction or property (other than accounts
receivable or inventory) useful and intended to be used in carrying on of our business or the businesses of our Subsidiaries, including Liens
existing on such property at the time of acquisition, lease or construction thereof or improvements thereon, or Liens incurred within
180 days of such acquisition or the completion of such construction; provided that (i) the Lien shall attach solely to the property acquired,
purchased, leased, constructed or improved, (ii) at the time of acquisition or construction of such property, the aggregate amount remaining
unpaid on all Indebtedness secured by Liens on such property, whether or not assumed by us or our Subsidiary, shall not exceed an amount
equal to the lesser of the total purchase price or Fair Market Value at the time of acquisition or construction of such property, and (iii) the
aggregate principal amount of all Indebtedness secured by such Liens shall not exceed the lesser of (y) the cost of the acquisition, lease or
construction, as the case may be or (z) the Fair Market Value of such property.

(3) Liens on property or assets of any Person existing at the time such Person becomes a Subsidiary or is merged with or into or
consolidated with us or any of our Subsidiaries or, at the time of a sale, lease or other disposition of the properties of a Person as an entirety
or substantially as an entirety to us or any of our Subsidiaries, or arising thereafter pursuant to contractual commitments entered into prior to
and not in contemplation of such Person becoming a subsidiary and not in contemplation of any such merger or consolidation or any such
sale, lease or other disposition; provided that such Liens shall not extend to our property or assets or any other property or assets of our
Subsidiaries.

(4) Any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part of any Lien referred
to in the foregoing clauses, provided, however, that the principal amount of Indebtedness secured thereby shall not exceed the principal
amount of Indebtedness so secured prior to such extension, renewal or replacement and that such extension, renewal or replacement Lien
shall be limited to all or a part of the assets that secured the Lien so extended, renewed or replaced (plus improvements and construction on
such real property).

(5) Other Liens arising in the ordinary conduct of our or our Subsidiaries businesses (including Liens to secure the performance by us
or our Subsidiaries of bids, tenders or trade contracts for sums not yet due and payable) which are not incurred in connection with the
borrowing of money or the obtaining of advances or credit, or that is incidental to the ownership of properties and assets by us or our
Subsidiaries in the ordinary conduct of our business or the business of our Subsidiaries (including landlords , carriers , warehousemen s,
mechanics , materialmen s and other similar Liens for sums not yet due and payable), or to secure the performance by us or our Subsidiaries
of our statutory obligations (including obligations under workers compensation, unemployment insurance and other social security
legislation), surety or appeal bonds; provided in each case that such Liens do not, in the aggregate, materially detract from the value of our
property or assets or the property or assets of our Subsidiaries or materially impair the use thereof in the operation of our business or the
business of our Subsidiaries.

(6) Leases or subleases entered into by us or our Subsidiaries as either lessors or sublessors, easements, rights-of-way, restrictions and
other similar charges or encumbrances (including zoning restrictions), in each case, that is incidental to the ownership of property or assets
or the ordinary conduct of our business or the business our Subsidiaries; provided that such Liens do not, in the aggregate, materially detract
from the value of such property.

(7) Liens for taxes, assessments or other governmental charges which are not yet due and payable as of the date of this offering
memorandum.

(8) Liens on receivables incurred in connection with a Permitted Receivables Transaction.
Restriction on Sale-Leasebacks
The indenture will provide that, except as described below under Exempted Liens and Sale-Leaseback Transactions, we will not, and will

not permit any Subsidiary to, engage in the sale or transfer by us or any
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Subsidiary of any Principal Property to a person (other than RPM or a Subsidiary) and the taking back by us or any Subsidiary, as the case may
be, of a lease of such Principal Property, unless:

(1) such sale-leaseback transaction involves a lease for a period, including renewals, of not more than three years; or

(2) we or such Subsidiary, within a one-year period after such sale-leaseback transaction, applies or causes to be applied an amount not
less than the net proceeds from such sale-leaseback transaction to the prepayment, repayment, redemption, reduction or retirement (other
than pursuant to any mandatory sinking fund, redemption or prepayment provision) of Funded Indebtedness.

Exempted Liens and Sale-Leaseback Transactions

Notwithstanding the foregoing restrictions on Liens and sale-leaseback transactions, the indenture will provide that we may, and may permit
any Subsidiary to, create, assume, incur, or suffer to exist any Lien other than a Permitted Lien upon any Principal Property, or upon any shares
of Capital Stock or Indebtedness of any Subsidiary owning or leasing any Principal Property, to secure Indebtedness incurred or guaranteed by
us or any Subsidiary or effect any sale-leaseback transaction of a Principal Property that is not excepted by clauses (1) or (2) under the caption

Restriction On Sale-Leasebacks, above without equally and ratably securing the notes; provided that, after giving effect thereto, the aggregate
principal amount of outstanding Indebtedness secured by Liens other than Permitted Liens upon Principal Property and/or upon such shares of
Capital Stock or Indebtedness of any Subsidiary owning or leasing any Principal Property, plus the Attributable Indebtedness from
sale-leaseback transactions of Principal Property not so excepted, do not exceed 15% of our Consolidated Net Worth as of the date of
determination.

Reporting Requirements

We will agree in the indenture that, in order to render the notes eligible for resale pursuant to Rule 144 A, while any of such notes remain
restricted securities (within the meaning of Rule 144(a)(3) under the Securities Act) and are outstanding, we will make available, upon request,
to any holder or owner or prospective purchaser of the notes, the information specified in Rule 144A(d)(4) with respect to RPM and its
Subsidiaries, unless such information is furnished to the SEC pursuant to Section 13 or 15(d) of the Exchange Act.

Certain Definitions
Certain terms used in this section are defined in the indenture as follows:

Attributable Indebtedness, means, as to any particular lease at any date as of which the amount thereof is to be determined, the total net
amount of rent (discounted from the respective due dates thereof at the rate per annum set forth or implicit in the terms of such lease,
compounded semi-annually) required to be paid by the lessee under such lease during the remaining term thereof. The net amount of rent
required to be paid under any such lease for any such period shall be the total scheduled amount of the rent payable by the lessee with respect to
such period, but may exclude amounts required to be paid on account of maintenance and repairs, insurance, taxes, assessments, water rates and
similar charges. In the case of any lease that is terminable by the lessee upon the payment of a penalty or other termination payment, such
amount shall be the amount determined assuming termination upon the first date such lease may be terminated (in which case the amount shall
also include the amount of the penalty or termination payment, but no rent shall be considered as required to be paid under such lease subsequent
to the first date upon which it may be so terminated).

Capital Lease Obligation means, as to any Person, the obligations of such Person to pay rent or other amounts under a lease of (or other
agreement conveying the right to use) real and/or personal property to the extent such obligations are required to be classified and accounted for
as a capital lease on a balance sheet of such Person under GAAP (including Statement of Financial Accounting Standards No. 13 of the
Financial Accounting Standards Board) and, for purposes of the indenture and the notes, the amount of such obligations
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shall be the capitalized amount thereof, determined in accordance with GAAP (including such Statement No. 13).

Capital Stock means, with respect to any Person, any and all shares, interests, participations or other equivalents (however designated) in the
equity interests of such Person, including without limitation, (i) with respect to a corporation, common stock, preferred stock and any other
capital stock, (ii) with respect to a partnership, partnership interests (whether general or limited), and (iii) with respect to a limited liability
company, limited liability company interests.

Consolidated Net Worth means, at any time, the consolidated stockholders equity of RPM and its Subsidiaries calculated on a consolidated
basis as of such time.

Indebtedness means, as to any Person (determined without duplication): (i) indebtedness of such Person for money borrowed (whether by
loan or the issuance and sale of debt securities) or for the deferred purchase or acquisition price of property or services, other than accounts
payable (other than for borrowed money) incurred in the ordinary course of business; (ii) obligations of such Person in respect of letters of credit
or similar instruments issued or accepted by banks and other financial institutions for the account of such Person (whether or not such
obligations are contingent); (iii) Capital Lease Obligations of such Person; (iv) obligations of such Person to redeem or otherwise retire shares of
capital stock of such Person; (v) indebtedness of others of the type described in clause (i), (ii), (iii) or (iv) above secured by a Lien on the
property of such Person, whether or not the respective obligation so secured has been assumed by such Person; and (vi) indebtedness of others of
the type described in clause (i), (i), (iii) or (iv) above Guaranteed by such Person.

Fair Market Value means, as to any property acquired by us or our Subsidiaries, the market value of such property as determined in good
faith by one or more officers of RPM to whom authority to enter into the transaction has been delegated by our board of directors.

Funded Indebtedness means Indebtedness having a maturity of more than 12 months from the date as of which the amount thereof is to be
determined or having a maturity of less than 12 months but by its terms being renewable or extendible beyond 12 months from such date at the
option of the obligor.

GAAP means generally accepted accounting principles in the United States.

Guaranty by any Person shall mean any obligation, contingent or otherwise, of such Person directly or indirectly guaranteeing any
Indebtedness of any other Person and, without limiting the generality of the foregoing, any obligation, direct or indirect, contingent or otherwise,
of such Person (i) to purchase or pay (or advance or supply funds for the purchase or payment of) such Indebtedness (whether arising by virtue
of partnership arrangements, by agreement to keep-well, to purchase assets, goods, securities or services, to take-or-pay, or to maintain financial
statement conditions or otherwise, other than agreements to purchase goods at arm s length price in the ordinary course of business) or
(i1) entered into for the purpose of assuring in any other manner the holder of such Indebtedness of the payment thereof or to protect such holder
against loss in respect thereof (in whole or in part); provided that the term Guaranty shall not include endorsements for collection or deposit in
the ordinary course of business. The term guarantee used as a verb has a corresponding meaning.

Lien means and includes any mortgage, pledge, lien, security interest, conditional sale or other title retention agreement or other similar
encumbrance.

Permitted Receivables Transaction means any transaction or series of transactions entered into by the Company or any of its Subsidiaries in
order to monetize or otherwise finance a pool (which may be fixed or revolving) of receivables, leases or other financial assets (including,
without limitation, financing contracts) or other transactions evidenced by receivables purchase agreements, including, without limitation,
factoring agreements and other similar agreements pursuant to which receivables are sold at a discount (in each case whether now existing or
arising in the future), and which may include a grant of a security interest in any such receivables, leases, other financial assets (whether now
existing or arising in the future) of the Company or any of its Subsidiaries, and any assets related thereto, including all collateral securing such
receivables, leases,
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or other financial assets, all contracts and all guarantees or other obligations in respect thereof, proceeds thereof and other assets that are
customarily transferred, or in respect of which security interests are customarily granted, in connection with asset securitization transactions
involving receivables, leases, or other financial assets or other transactions evidenced by receivables purchase agreements, including, without
limitation, factoring agreements and other similar agreements pursuant to which receivables are sold at a discount.

Person means any individual, corporation, partnership, association, joint venture, trust or any other entity or organization, including a
government or political subdivision or an agency or instrumentality thereof.

Principal Property means, whether owned or leased on the date of the indenture governing the notes or thereafter acquired, each
manufacturing or processing plant or facility and office facilities of ours or our Subsidiaries located in the United States.

Subsidiary means, with respect to any Person, at any date, (i) any corporation, limited liability company, partnership or other entity, the
accounts of which would be consolidated with those of such Person in the Person s consolidated financial statements if such financial statements
were prepared in accordance with GAAP as of such date and (ii) any corporation, limited liability company, partnership or other entity of which
more than 50% of the total voting power of the equity interests entitled (without regard to the occurrence of any contingency) to vote in the
election of directors, managers or trustees thereof or any partnership of which more than 50% of the partnership interests (considering all general
and limited partnership interests as a single class) is, in each case, at the time owned or controlled, directly or indirectly, by such Person, one or
more Subsidiaries of such person, or a combination thereof.

Consolidation, Mergers or Sales of Assets

The indenture will provide that we may not consolidate or merge with or into, or transfer, lease or convey all or substantially all of our
properties or assets to another corporation, person or entity as an entirety or substantially as an entirety unless:

either we are the continuing corporation, or any successor or purchaser is a corporation, partnership or trust organized under the laws of the
United States, any state thereof or the District of Columbia and the successor or purchaser expressly assumes our obligations on the notes
under a supplemental indenture in a form reasonably satisfactory to the trustee;

in all cases, immediately after giving effect to the transaction, no default or event of default, and no event that, after notice or lapse of time
or both, would become an event of default, will have occurred and be continuing; and

we have delivered to the trustee an officers certificate and an opinion of counsel, each 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 these provisions and that all conditions precedent provided in the indenture relating to such transaction have been satisfied.

Upon any such consolidation, merger, conveyance, lease or transfer in accordance with the foregoing, the successor person formed by such

consolidation, or share exchange, or into which we are merged, or to which such sale, assignment, conveyance, lease, transfer or other
disposition is made will succeed to, and be substituted for, and may exercise our right and power, under the indenture with the same effect as if
such successor had been named as us in the indenture, and thereafter we will be relieved of all further obligations and covenants under the
indenture and the notes. It is possible that a consolidation, merger, conveyance, lease or transfer described above may be a taxable transaction to
holders.

Events of Default
Each of the following is an event of default under the indenture:

(1) default in the payment of any principal of or premium, if any, on any note when due at its stated maturity, upon optional
redemption, upon declaration or otherwise;
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(2) default in the payment of any interest (including additional interest, if any) on any note when due and payable, which default
continues for 30 days or more;

(3) our failure to comply with any of our other agreements in the notes or the indenture upon our receipt of notice of such default from
the trustee or from holders of not less than 25% in aggregate principal amount of the notes, and our failure to cure (or obtain a waiver of)
such default within 60 days after we receive such notice;

(4) default by RPM or any subsidiary in the scheduled payment of principal of any indebtedness for borrowed money (after given effect
to any applicable grace period) and the aggregate principal amount of such payment defaults at such time exceeds $50.0 million, or, RPM or
any subsidiary defaults under any indebtedness for borrowed money, which default results in such indebtedness being accelerated or
declared due and payable, and the aggregate principal amount of all indebtedness so accelerated or so declared due and payable, exceeds
$50.0 million, and such acceleration or declaration has not been rescinded or annulled within a period of 10 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 of the 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;

(5) any final judgment or order for the payment of money in excess of $50.0 million, either individually or in the aggregate (net of any
amounts to the extent that they are covered by insurance), shall have been rendered against us or any of our Subsidiaries and which shall not
have been paid or discharged, and there shall be any period of 60 consecutive days following the entry of the final judgment or order that
causes the aggregate amount for all such final judgments or orders outstanding and not paid or discharged against us or any of our
Subsidiaries to exceed $50.0 million during which a stay of enforcement of such final judgment or order, by reason of a pending appeal or
otherwise, shall not be in effect; and

(6) certain events of bankruptcy, insolvency or reorganization affecting us.

If an event of default (other than an event of default specified in clause (6) above) occurs and is continuing, then and in every such case the
trustee, by written notice to us, or the holders of not less than 25% in aggregate principal amount of the notes then outstanding, by written notice
to us and the trustee, may declare the unpaid principal of, and accrued and unpaid interest (including additional interest and defaulted interest)
and premium, if any, on all the notes then outstanding to be due and payable. Upon such declaration, such principal amount and accrued and
unpaid interest (including additional interest and defaulted interest) and premium, if any, will become immediately due and payable,
notwithstanding anything contained in the indenture or the notes to the contrary. If any event of default specified in clause (6) above occurs, all
unpaid principal of and accrued and unpaid interest (including additional interest and defaulted interest) and premium, if any, on the notes then
outstanding will automatically become due and payable without any declaration or other act on the part of the trustee or any holder of notes.

Holders of the notes may not enforce the indenture or the notes except as provided in the indenture. Subject to the provisions of the
indenture relating to the duties of the trustee, the trustee is under no obligation to exercise any of its rights or powers under the indenture at the
request, order or direction of any of the holders, unless such holders have offered to the trustee a security or an indemnity satisfactory to it
against any cost, expense or liability. Subject to all provisions of the indenture and applicable law, the holders of a majority in aggregate
principal amount of the notes then outstanding have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee or exercising any trust or power conferred on the trustee. If a default or event of default occurs and is continuing and is
known to the trustee, the indenture requires the trustee to mail a notice of default or event of default to each holder within 90 days of the
occurrence of such default or event of default. However, the trustee may withhold from the holders notice of any continuing default or event of
default (except a default or event of default in the payment of principal, interest or liquidated damages, if any, or redemption price, purchase
price or designated event repurchase price, if applicable, on the notes) if it determines in good faith that withholding notice is in their interest.
The holders of a majority in aggregate principal amount of the notes then outstanding by written
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notice to the trustee may rescind any acceleration of the notes and its consequences if all existing events of default (other than the nonpayment of
principal of and interest and liquidated damages, if any, on the notes that have become due solely by virtue of such acceleration) have been cured
or waived and if the rescission would not conflict with any judgment or decree of any court of competent jurisdiction. No such rescission will
affect any subsequent default or event of default or impair any right consequent thereto.

A holder of notes may pursue any remedy under the indenture only if:

the holder gives the trustee written notice of a continuing event of default on the notes;

the holder of at least 25% in aggregate principal amount of the notes then outstanding makes a written request to the trustee to pursue the
remedy;

the holder offers to the trustee indemnity reasonably satisfactory to the trustee;
the trustee fails to act for a period of 60 days after the receipt of notice and offer of indemnity; and

during that 60-day period, the holders of a majority in principal amount of the notes then outstanding do not give the trustee a direction
inconsistent with the request.
This provision does not, however, affect the right of a holder of notes to sue for enforcement of the payment of the principal of or interest
(including additional interest) or premium, if any, on the holder s note on or after the respective due dates expressed in its note.

The holders of no less than a majority in aggregate principal amount of the notes then outstanding may, on behalf of the holders of all the
notes, waive any past default or event of default under the indenture and its consequences, except default in the payment of principal or interest
or liquidated damages or premium, if any, on the notes (other than the nonpayment of principal of and interest (including additional interest) and
premium, if any, on the notes that have become due solely by virtue of an acceleration that has been duly rescinded as provided above) or in
respect of a covenant or provision of the indenture that cannot be modified or amended without the consent of all holders of notes then
outstanding.

We are required to deliver to the trustee annually a statement regarding compliance with the indenture and we are required, upon becoming
aware of any default or event of default, to deliver to the trustee a statement specifying such default or event of default.

Modification

Except as provided in the next two succeeding paragraphs, the indenture may be amended or supplemented with the consent of the holders
of at least a majority in aggregate principal amount of the notes then outstanding (including consents obtained in connection with a tender offer
or exchange offer for notes), and any existing default or compliance with any provision of the indenture or the notes may be waived with the
consent of the holders of a majority in principal amount of the notes then outstanding (including consents obtained in connection with a tender
offer or exchange offer for notes).

Without the consent of each holder affected, an amendment or waiver may not (with respect to any notes held by a non-consenting holder):

reduce the percentage in principal amount of notes whose holders must consent to an amendment, supplement or waiver;

reduce the principal of or premium on, or change the stated maturity of, any note or, other than as set forth in the paragraph below, alter the
provisions with respect to the redemption of the notes;

reduce the rate or amount of or change the time for payment of interest, including defaulted interest and additional interest, if any, on any
notes;

waive a default or event of default in the payment of principal of or interest (including additional interest) or premium, if any, on the notes
(except a rescission of acceleration of the notes by the
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holders of at least a majority in aggregate principal amount of the notes then outstanding and a waiver of the payment default that resulted
from such acceleration);

make any note payable in money other than that stated in the indenture and the notes;

make any change in the provisions of the indenture relating to waivers of past defaults or the rights of holders of notes to receive payments
of principal of or interest (including additional interest) or premium, if any, on the notes;

make any change to the abilities of holders of notes to enforce their rights under the indenture or the foregoing provisions or this provision.

Notwithstanding the foregoing, without the consent of any holder of notes, we and the trustee may amend or supplement the indenture or the
notes to:

cure any ambiguity, defect or inconsistency or make any other changes in the provisions of the indenture which we and the trustee may
deem necessary or desirable, provided such amendment does not materially and adversely affect rights of the holders of the notes under the
indenture;

provide for the assumption of our obligations to holders of notes in the circumstances required under the indenture as described under
Consolidation, Mergers or Sales of Assets ;

evidence and provide for the acceptance of the appointment under the indenture of a successor trustee;

make any change that would provide any additional rights or benefits to the holders of notes or that does not adversely affect the legal
rights under the indenture of any such holder,

comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act of
1939; or

modify the restrictions on, and procedures for, resale and other transfers of shares pursuant to law, regulation or practice relating to the
resale or transfer of restricted notes generally.
Discharge of the Indenture

The indenture will be discharged and will cease to be of further effect, except as to surviving rights for registration of transfer or exchange
of the notes, when either of the following occurs:

all the notes authenticated and delivered have been delivered to the trustee for cancellation; or

(1) all notes not delivered to the trustee for cancellation have become due and payable or will become due and payable at their stated
maturity within one year and we have irrevocably deposited or caused to be deposited with the trustee funds sufficient to pay or discharge
the notes not previously delivered to the trustee for cancellation; (ii) we have paid all other sums payable under the indenture; and (iii) we
have delivered to the trustee an officer s certificate and an opinion of counsel each stating that we have complied with all conditions
precedent under the indenture relating to its satisfaction and discharge.

Book-Entry System

Notes sold in the United States in reliance on Rule 144A or in offshore transactions in reliance on Regulation S will be represented by a
single, permanent global note in definitive, fully registered form without interest coupons. The global note will be deposited with the trustee as
custodian for DTC and registered in the name of a nominee of DTC in New York, New York for the accounts of participants in DTC.

Investors who are qualified institutional buyers and who purchase notes in reliance on Rule 144 A under the Securities Act may hold their
interests in the global note directly through DTC if they are DTC participants, or indirectly through organizations that are DTC participants.

Investors who purchase notes in offshore transactions in reliance on Regulation S under the Securities Act may hold their interests in the
global note directly through Euroclear Bank S.A./ N.V., as operator of the Euroclear System ( Euroclear ) and Clearstream Banking, société
anonyme ( Clearstream ), if they are
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participants in such systems, or indirectly through organizations that are participants in such systems. Euroclear and Clearstream will hold
interests in the global note on behalf of their participants through their respective depositaries, which in turn will hold such interests in the global
note in the depositaries names on the books of DTC.

DTC has advised us as follows: DTC is a limited-purpose trust company organized under the laws of the state of New York, Uniform
Commercial Code and a clearing organization within the meaning of the New York Uniform Commercial Code and a clearing agency registered
pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of institutions that have accounts with DTC
(which we refer to as partcipants ) and to facilitate the clearance and settlement of securities transactions among its participants in such securities
through electronic book-entry changes in accounts of the participants, thereby eliminating the need for physical movement of securities
certificates. DTC s participants include securities brokers and dealers (which may include the initial purchaser), banks, trust companies, clearing
corporations and certain other organizations. Access to DTC s book-entry system is also available to others, such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a participant, whether directly or indirectly.

Upon the issuance of the global note, DTC will credit, on its book-entry registration and transfer system, the respective principal amount of
the individual beneficial interests represented by the global note to the accounts of participants. The accounts to be credited shall be designated
by the initial purchaser of such beneficial interests. Ownership of beneficial interests in the global note will be limited to participants or persons
that may hold interests through participants. Ownership of beneficial interests in the global note will be shown on, and the transfer of those
ownership interests will be effected only through, records maintained by DTC (with respect to participants interests) and such participants (with
respect to the owners of beneficial interests in the global note other than participants).

So long as DTC or its nominee is the registered holder and owner of the global note, DTC or such nominee, as the case may be, will be
considered the sole legal owner of the notes represented by the global note for all purposes under the indenture and the notes. Except as set forth
below, owners of beneficial interests in the global note will not be entitled to receive notes in definitive form and will not be considered to be the
owners or holders of any notes under the global note. We understand that under existing industry practice, in the event an owner of a beneficial
interest in the global note desires to take any actions that DTC, as the holder of the global note, is entitled to take, DTC would authorize the
participants to take such action, and that participants would authorize beneficial owners owning through such participants to take such action or
would otherwise act upon the instructions of beneficial owners owning through them. No beneficial owner of an interest in the global note will
be able to transfer the interest except in accordance with DTC s applicable procedures, in addition to those provided for under the indenture and,
if applicable, those of Euroclear and Clearstream.

Payments of the principal of and interest and liquidated damages, if any, on the notes represented by the global note registered in the name
of and held by DTC or its nominee will be made to DTC or its nominee, as the case may be, as the registered owner and holder of the global
note.

We expect that DTC or its nominee, upon receipt of any payment of principal or interest or liquidated damages, if any, in respect of the
global note, will credit participants accounts with payments in amounts proportionate to their respective beneficial interests in the principal
amount of the global note as shown on the records of DTC or its nominee. We also expect that payments by participants to owners of beneficial
interests in the global note held through such participants will be governed by standing instructions and customary practices as is now the case
with securities held for accounts of customers registered in the names of nominees for such customers. Such payments, however, will be the
responsibility of such participants and indirect participants, and neither we, the trustee nor any paying agent will have any responsibility or
liability for any aspect of the records relating to, or payments made on account of, beneficial ownership interests in the global note or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests or for any other aspect of the relationship
between DTC and its participants or the relationship between such participants and the owners of beneficial interests in the global note.
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Unless and until it is exchanged in whole or in part for notes in definitive form, the global note may not 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.

Transfers between participants in DTC will be effected in the ordinary way in accordance with DTC rules and will be settled in same-day
funds. Transfers between participants in Euroclear and Clearstream will be effected in the ordinary way in accordance with their respective rules
and operating procedures.

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

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an interest in the global note
from a DTC participant will be credited during the securities settlement processing day (which must be a business day for Euroclear or
Clearstream, as the case may be) immediately following the DTC settlement date, and such credit of any transaction interests in the global note
settled during such processing day will be reported to the relevant Euroclear or Clearstream participant on such day. Cash received in Euroclear
or Clearstream as a result of sales of interests in the global note by or through a Euroclear or Clearstream participant to a DTC participant will be
received with value on the DTC settlement date, but will be available in the relevant Euroclear or Clearstream cash account only as of the
business day following settlement in DTC.

We expect that DTC will take any action permitted to be taken by a holder of notes (including the presentation of notes for exchange as
described below) only at the direction of one or more participants to whose account the DTC interests in the global note is credited and only in
respect of such portion of the aggregate principal amount of the notes as to which such participant or participants has or have given such
direction. However, if there is an event of default under the notes, DTC will exchange the global note for notes in definitive form, which it will
distribute to its participants. These notes in definitive form will be subject to certain restrictions on registration of transfers under Notice to
Investors, and will bear the legend set forth thereunder.

Although we expect that DTC, Euroclear and Clearstream will agree to the foregoing procedures in order to facilitate transfers of interests in
the global note among participants of DTC, Euroclear, and Clearstream, DTC, Euroclear and Clearstream are under no obligation to perform or
continue to perform such procedures, and such procedures may be discontinued at any time. Neither we nor the trustee will have any
responsibility for the performance by DTC, Euroclear or Clearstream or their participants or indirect participants of their respective obligations
under the rules and procedures governing their operations.

Exchange of Global Securities

Notes represented by a global security will be exchangeable for certificated securities with the same terms only if:

DTC is unwilling or unable to continue as depositary or if DTC ceases to be a clearing agency registered under the Exchange Act and a
successor depositary is not appointed by us within 90 days;

we decide to discontinue use of the system of book-entry transfer through DTC (or any successor depositary); or
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a default under the indenture occurs and is continuing.

The notes are exchangeable and transfers of the notes will be registrable without charge, but we may require payment of a sum sufficient to
cover any transfer tax or other governmental charge in connection with such exchanges or transfers.

Same Day Settlement and Payment

We will make payments in respect of the notes represented by the global notes (including principal and interest, including additional
interest, if any) by wire transfer of immediately available funds to the accounts specified by the global note holder. We will make all payments
of principal and any interest (including additional interest, if any) with respect to certificated notes by wire transfer of immediately available
funds to the accounts specified by the holders thereof or, if no account is specified, by mailing a check to that holder s registered address. The
notes represented by the global notes are expected to trade in DTC s Same Day Funds Settlement System, and any permitted secondary market
trading activity in the notes will, therefore, be required by DTC to be settled in immediately available funds. We expect that secondary trading in
any certificated notes will also be settled in immediately available funds.

The Trustee
The Bank of New York is the trustee, transfer agent and paying agent.

The indenture will provide that, except during the continuance of an event of default, the trustee will perform only such duties as are
specifically set forth in the indenture. In case an event of default shall occur (and shall not be cured) and holders of the notes have notified the
trustee, the trustee will be required to exercise its powers with the degree of care and skill of a prudent person in the conduct of such person s
own affairs. Subject to such provisions, the trustee is under no obligation to exercise any of its rights or powers under the indenture at the request
of any of the holders of notes, unless they shall have offered to the trustee security and indemnity satisfactory to it.

The indenture will contain certain limitations on the rights of the trustee, should it become our creditor, to obtain payment of claims in
certain cases or to realize on certain property received in respect of any such claim as security or otherwise. The trustee will be permitted to
engage in other transactions; provided, however, that if it acquires any conflicting interest, it must eliminate such conflict or resign. We have an
existing commercial relationship with The Bank of New York and The Bank of New York may engage in other commercial banking transactions
with us in the future. Pursuant to the Trust Indenture Act of 1939, upon the occurrence of a default with respect to the notes, The Bank of
New York may be deemed to have a conflicting interest by virtue of its lending and other business relationships with us. In that event, The Bank
of New York would be required to resign as trustee or eliminate the conflicting interest.

No Recourse Against Others

None of our directors, officers, employees, stockholders or affiliates, as such, shall have any liability or any obligations under the notes or
the indenture or for any claim based on, in respect of or by reason of such obligations or the creation of such obligations. Each holder by
accepting a note waives and releases all such liability. The waiver and release are part of the consideration for the notes.

Governing Law

The indenture and notes will be governed by and construed in accordance with the laws of the State of New York, without giving effect to
such state s conflict of laws principles.
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DESCRIPTION OF OUR OTHER INDEBTEDNESS

Credit Facilities

We have a $500.0 million, five-year revolving credit facility with a syndicate of banks, which expires on July 14, 2005 and bears interest
tied to LIBOR. Borrowings under the revolving credit facility are unsecured. As of November 30, 2003, we had $78.0 million in the aggregate
outstanding under the revolving credit facility at a weighted average interest rate of 1.95%.

We also have an unsecured credit facility with a bank for $28.0 million which expires on October 12, 2004. We have two revolving
multi-currency credit facilities totaling $25.0 million in the aggregate with a bank; one for $15.0 million which expires on December 31, 2005
and another for $10.0 million which expires on December 22, 2003. The unsecured line of credit and revolving multi-currency credit facilities
bear interest tied to one of various rates. As of November 30, 2003, we had $0.6 million in the aggregate outstanding under the unsecured line of
credit and no outstanding balances under the revolving multi-currency credit facilities.

Securitization Transaction

In June 2002, we entered into a securitization transaction with several banks for certain of our subsidiaries, providing for a wholly owned
special purpose entity ( SPE ) to receive investments of up to $125.0 million. This securitization is accomplished by having certain subsidiaries
sell various of their accounts receivable to the SPE, and by having the SPE then transfer those receivables to a conduit administered by the
banks. This securitization transaction did not constitute a form of off-balance sheet financing, and is fully reflected in our financial statements.
This transaction increases our liquidity and reduces our financing costs by replacing up to $125.0 million of existing borrowings at lower interest
rates. As of November 30, 2003, $72 million was securitized under this arrangement, at a weighted average interest rate of 1.64%.

Commercial Paper Program

In May 2003, we established a $200.0 million non-rated commercial paper program under which borrowings are unsecured and are issued
for terms of 270 days or less. As of November 30, 2003, there was $115.6 million outstanding, at a weighted average interest rate of 1.73%,
under this commercial paper program, the proceeds of which were used to reduce the outstanding balance on our revolving credit facility. Our
$500.0 million, five-year revolving credit facility is available to back up our commercial paper program to the extent it is not drawn upon.

Senior Convertible Notes

In May 2003, we issued $297.0 million face value at maturity unsecured 2.75% Senior Convertible Notes ( 2.75% Notes ) due May 13, 2033.
We generated net proceeds of approximately $146 million from the sale of the 2.75% Notes. The 2.75% Notes are convertible into
8,034,355 shares of our common stock at a price of $18.68 per share, subject to adjustments, during any fiscal quarter for which the closing price
of our common stock is greater than $22.41 per share for a defined duration of time. The 2.75% Notes are also convertible during any period in
which our credit rating is below a specified level, or if specified corporate transactions have occurred. The 2.75% Notes are redeemable by us at
the option of the holder for the issuance price plus accrued original issue discount in May 2008, 2013, 2018, 2023, 2028 and 2033 payable in
cash, common stock or a combination thereof. We also may redeem all or a portion of the 2.75% Notes for cash on or after May 13, 2008.
Interest on the 2.75% Notes is payable at a rate of 2.75% beginning November 13, 2003 until May 13, 2008, depending upon the market price of
the 2.75% Notes. After that date, cash interest will only accrete and will not be paid prior to maturity, subject to certain contingencies.

Senior Notes

In November 2001, we issued and sold $30.0 million aggregate principal amount of 7.3% Senior Unsecured Notes due 2008, $10.0 million
aggregate principal amount of 6.61% Senior Unsecured Notes due 2006 and $15.0 million aggregate principal amount of 6.12% Senior
Unsecured Notes due 2004.
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In March 1998, we issued and sold $100.0 million aggregate principal amount of Senior Unsecured Notes due 2008. The notes bear interest
at the three month LIBOR rate.

In June 1995, we issued and sold $150.0 million aggregate principal amount of 7.0% Senior Unsecured Notes due 2005.

We also have other notes and mortgages payable at various rates of interest due in installments through 2011, substantially secured by
property. As of November 30, 2003, we had $2.0 million outstanding under these other notes and mortgages payable.
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THE EXCHANGE OFFER
In a registration rights agreement among RPM International Inc. and the initial purchasers of the initial notes, we agreed:

(1) to file a registration statement on or prior to April 7, 2004 with respect to an offer to exchange the initial notes for a new issue of
notes, with terms substantially the same as of the initial notes but registered under the Securities Act;

(2) to use our reasonable best efforts to cause the registration statement to be declared effective by the SEC on or prior to June 6,
2004; and

(3) use our reasonable best efforts to consummate the exchange offer and issue the exchange notes on or prior to the 45th calendar day
after the exchange offer registration statement is declared effective by the SEC.

The registration rights agreement provides that, if we fail to consummate the exchange offer on or prior to the 45th calendar day after the
exchange offer registration statement is declared effective by the SEC we will be required to pay additional interest on the initial notes over and
above the regular interest on the notes. Once we complete this exchange offer, we will no longer be required to pay additional interest on the
initial notes.

The exchange offer is not being made to, nor will we accept tenders for exchange from, holders of initial notes in any jurisdiction in which
the exchange offer or acceptance of the exchange offer would violate the securities or blue sky laws of that jurisdiction.

Terms of the Exchange Offer; Period for Tendering Initial Notes

This prospectus and the accompanying letter of transmittal contain the terms and conditions of the exchange offer. Upon the terms and
subject to the conditions included in this prospectus and in the accompanying letter of transmittal, which together are the exchange offer, we will
accept for exchange initial notes that are properly tendered on or prior to the expiration date, unless you have previously withdrawn them.

When you tender to us initial notes as provided below, our acceptance of the initial notes will constitute a binding agreement between you
and us upon the terms and subject to the conditions in this prospectus and in the accompanying letter of transmittal.

For each $1,000 principal amount of initial notes surrendered to us in the exchange offer, we will give you $1,000 principal amount of
exchange notes.

We will keep the exchange offer open for not less than 20 business days, or longer if required by applicable law, after the date that we first
mail notice of the exchange offer to the holders of the initial notes. We are sending this prospectus, together with the letter of transmittal,

on or about the date of this prospectus to all of the registered holders of initial notes at their addresses listed in the trustee s security register
with respect to the initial notes.

The exchange offer expires at 5:00 p.m., New York City time, on , 2004; provided, however, that we, in our sole discretion,
may extend the period of time for which the exchange offer is open. The term expiration date means , 2004 or, if extended by
us, the latest time and date to which the exchange offer is extended.

As of the date of this prospectus, $200,000,000 in aggregate principal amount of initial notes were outstanding. The exchange offer is not
conditioned upon any minimum principal amount of initial notes being tendered.

Our obligation to accept initial notes for exchange in the exchange offer is subject to the conditions that we describe in the section called
Conditions to the Exchange Offer below.

We expressly reserve the right, at any time, to extend the period of time during which the exchange offer is open, and thereby delay
acceptance of any initial notes, by giving oral or written notice of an extension to the exchange agent and notice of that extension to the
holders as described below. During
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any extension, all initial notes previously tendered will remain subject to the exchange offer unless withdrawal rights are exercised. Any
initial notes not accepted for exchange for any reason will be returned without expense to the tendering holder as promptly as practicable
after the expiration or termination of the exchange offer.

We expressly reserve the right to amend or terminate the exchange offer, and not to accept for exchange any initial notes that we have not
yet accepted for exchange, if any of the conditions of the exchange offer specified below under Conditions to the Exchange Offer are not
satisfied.

We will give oral or written notice of any extension, amendment, termination or non-acceptance described above to holders of the initial
notes as promptly as practicable. If we extend the expiration date, we will give notice by means of a press release or other public
announcement no later than 9:00 a.m., New York City time, on the business day after the previously scheduled expiration date. Without
limiting the manner in which we may choose to make any public announcement and subject to applicable law, we will have no obligation
to publish, advertise or otherwise communicate any public announcement other than by issuing a release to the Dow Jones News Service.

Holders of initial notes do not have any appraisal or dissenters rights in connection with the exchange offer.

Initial notes that are not tendered for exchange or are tendered but not accepted in connection with the exchange offer will remain
outstanding and be entitled to the benefits of the indenture but will not be entitled to any further registration rights under the registration
rights agreement.

We intend to conduct the exchange offer in accordance with the applicable requirements of the Exchange Act and the rules and regulations
of the SEC thereunder.

By executing, or otherwise becoming bound by, the letter of transmittal, you will be making the representations described below to us. See
Resale of the Exchange Notes.
Important Rules Concerning The Exchange Offer

You should note that:

All questions as to the validity, form, eligibility, time of receipt and acceptance of initial notes tendered for exchange will be determined
by us in our sole discretion, which determination shall be final and binding.

We reserve the absolute right to reject any and all tenders of any particular initial notes not properly tendered or to not accept any
particular initial notes which acceptance might, in our judgment or the judgment of our counsel, be unlawful.

We also reserve the absolute right to waive any defects or irregularities or conditions of the exchange offer as to any particular initial notes
either before or after the expiration date, including the right to waive the ineligibility of any holder who seeks to tender initial notes in the
exchange offer. Unless we agree to waive any defect or irregularity in connection with the tender of initial notes for exchange, you must
cure any defect or irregularity within any reasonable period of time as we shall determine.

Our interpretation of the terms and conditions of the exchange offer as to any particular initial notes either before or after the expiration
date shall be final and binding on all parties.

Neither RPM International Inc., the exchange agent nor any other person shall be under any duty to give notification of any defect or
irregularity with respect to any tender of initial notes for exchange, nor shall any of them incur any liability for failure to give any
notification.
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Procedures for Tendering Initial Notes

What to submit and how

If you, as the registered holder of initial notes, wish to tender your initial notes for exchange in the exchange offer, you must transmit a
properly completed and duly executed letter of transmittal to The Bank of New York, at the address set forth below under Exchange Agent on or
prior to the expiration date.

In addition,
(1) certificates for initial notes must be received by the exchange agent along with the letter of transmittal, or

(2) a timely confirmation of a book-entry transfer of initial notes, if such procedure is available, into the exchange agent s account at
DTC using the procedure for book-entry transfer described below, must be received by the exchange agent prior to the expiration date, or

(3) you must comply with the guaranteed delivery procedures described below.
The method of delivery of initial notes, letters of transmittal and notices of guaranteed delivery is at your election and risk. If delivery is by

mail, we recommend that registered mail, properly insured, with return receipt requested, be used. In all cases, sufficient time should be allowed
to assure timely delivery. No letters of transmittal or initial notes should be sent to us.

How to sign your letter of transmittal and other documents

Signatures on a letter of transmittal or a notice of withdrawal, as the case may be, must be guaranteed unless the initial notes being
surrendered for exchange are tendered

(1) by a registered holder of the initial notes who has not completed the box entitled Special Issuance Instructions or Special Delivery
Instructions on the letter of transmittal, or

(2) for the account of an eligible institution.

If signatures on a letter of transmittal or a notice of withdrawal, as the case may be, are required to be guaranteed, the guarantees must be
guaranteed by an eligible guarantor institution meeting the requirements of the exchange agent, which requirements include membership or
participation in the Security Transfer Agent Medallion Program ( STAMP ) or such other signature guarantee program as may be determined by
the exchange agent in addition to, or in substitution for, STAMP, all in accordance with the Securities Exchange Act of 1934, as amended.

If the letter of transmittal or any initial notes or powers of attorney are signed by trustees, executors, administrators, guardians,
attorneys-in-fact, officers or corporations or others acting in a fiduciary or representative capacity, the person should so indicate when signing
and, unless waived by us, proper evidence satisfactory to us of its authority to so act must be submitted.

Acceptance of Initial Notes for Exchange; Delivery of Exchange Notes

Once all of the conditions to the exchange offer are satisfied or waived, we will accept, promptly after the expiration date, all initial notes
properly tendered and will issue the exchange notes promptly after acceptance of the initial notes. See Conditions to the Exchange Offer below.
For purposes of the exchange offer, our giving of oral or written notice of our acceptance to the exchange agent will be considered our
acceptance of the exchange offer.

In all cases, we will issue exchange notes in exchange for initial notes that are accepted for exchange only after timely receipt by the
exchange agent of:

certificates for initial notes, or

a timely book-entry confirmation of transfer of initial notes into the exchange agent s account at DTC using the book-entry transfer
procedures described below, and
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a properly completed and duly executed letter of transmittal.

If we do not accept any tendered initial notes for any reason included in the terms and conditions of the exchange offer or if you submit
certificates representing initial notes in a greater principal amount than you wish to exchange, we will return any unaccepted or non-exchanged
initial notes without expense to the tendering holder or, in the case of initial notes tendered by book-entry transfer into the exchange agent s
account at DTC using the book-entry transfer procedures described below, non-exchanged initial notes will be credited to an account maintained
with DTC as promptly as practicable after the expiration or termination of the exchange offer.

Book-Entry Transfer

The exchange agent will make a request to establish an account with respect to the initial notes at DTC for purposes of the exchange offer
promptly after the date of this prospectus. Any financial institution that is a participant in DTC s systems may make book-entry delivery of initial
notes by causing DTC to transfer initial notes into the exchange agent s account in accordance with DTC s Automated Tender Offer Program
procedures for transfer. However, the exchange for the initial notes so tendered will only be made after timely confirmation of book-entry
transfer of initial notes into the exchange agent s account, and timely receipt by the exchange agent of an agent s message, transmitted by DTC
and received by the exchange agent and forming a part of a book-entry confirmation. The agent s message must state that DTC has received an
express acknowledgment from the participant tendering initial notes that are the subject of that book-entry confirmation that the participant has
received and agrees to be bound by the terms of the letter of transmittal, and that we may enforce the agreement against that participant.

Although delivery of initial notes may be effected through book-entry transfer into the exchange agent s account at DTC, the letter of
transmittal, or a facsimile copy, properly completed and duly executed, with any required signature guarantees, must in any case be delivered to
and received by the exchange agent at its address listed under Exchange Agent on or prior to the expiration date.

If your initial notes are held through DTC, you must complete a form called instructions to registered holder and/or book-entry participant,
which will instruct the DTC participant through whom you hold your notes of your intention to tender your initial notes or not tender your initial
notes. Please note that delivery of documents to DTC in accordance with its procedures does not constitute delivery to the exchange agent and
we will not be able to accept your tender of notes until the exchange agent receives a letter of transmittal and a book-entry confirmation from
DTC with respect to your notes. A copy of that form is available from the exchange agent.

Guaranteed Delivery Procedures

If you are a registered holder of initial notes and you want to tender your initial notes but your initial notes are not immediately available, or
time will not permit your initial notes to reach the exchange agent before the expiration date, or the procedure for book-entry transfer cannot be
completed on a timely basis, a tender may be effected if:

(1) the tender is made through an eligible institution,

(2) prior to the expiration date, the exchange agent receives, by facsimile transmission, mail or hand delivery, from that eligible
institution a properly completed and duly executed letter of transmittal and notice of guaranteed delivery, substantially in the form provided
by us, stating:

the name and address of the holder of initial notes;
the amount of initial notes tendered; and

the tender is being made by delivering that notice and guaranteeing that within three New York Stock Exchange trading days after the date
of execution of the notice of guaranteed delivery, the certificates of all physically tendered initial notes, in proper form for transfer, or a
book-entry confirmation, as the case may be, will be deposited by that eligible institution with the exchange agent; and
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(3) the certificates for all physically tendered initial notes, in proper form for transfer, or a book-entry confirmation, as the case may be,
are received by the exchange agent within three New York Stock Exchange trading days after the date of execution of the Notice of
Guaranteed Delivery.

Withdrawal Rights

You can withdraw your tender of initial notes at any time on or prior to the expiration date. For a withdrawal to be effective, a written notice
of withdrawal must be received by the exchange agent at one of the addresses listed below under Exchange Agent. Any notice of withdrawal
must specify:

the name of the person having tendered the initial notes to be withdrawn;
the initial notes to be withdrawn;
the principal amount of the initial notes to be withdrawn;

if certificates for the initial notes have been delivered to the exchange agent, the name in which the initial notes are registered, if different
from that of the withdrawing holder;

if certificates for the initial notes have been delivered or otherwise identified to the exchange agent, then, prior to the release of those
certificates, you must also submit the serial numbers of the particular certificates to be withdrawn and a signed notice of withdrawal with
signatures guaranteed by an eligible institution unless you are an eligible institution; and

if initial notes have been tendered using 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 initial notes and otherwise comply with the procedures of that
facility.

Please note that all questions as to the validity, form, eligibility and time of receipt of notices of withdrawal will be determined by us, and
our determination shall be final and binding on all parties. Any initial notes so withdrawn will be considered not to have been validly tendered
for exchange for purposes of the exchange offer. If you have properly withdrawn initial notes and wish to re-tender them, you may do so by
following one of the procedures described under Procedures for Tendering Initial notes above at any time on or prior to the expiration date.

Conditions to the Exchange Offer

Notwithstanding any other provisions of the exchange offer, we will not be required to accept for exchange, or to issue exchange notes in
exchange for, any initial notes and may terminate or amend the exchange offer, if at any time before the acceptance of initial notes for exchange
or the exchange of the exchange notes for initial notes, that acceptance or issuance would violate applicable law or any interpretation of the staff
of the SEC.

The above condition is for our sole benefit and may be asserted by us regardless of the circumstances giving rise to that condition. Our
failure at any time to exercise the foregoing rights shall not be considered a waiver by us of that right. Our rights described in the prior paragraph
are ongoing rights that we may assert at any time and from time to time. In addition, we will not accept for exchange any initial notes tendered,
and no exchange notes will be issued in exchange for any initial notes, if at that time any stop order shall be threatened or in effect with respect
to the exchange offer to which this prospectus relates or the qualification of the indenture under the Trust Indenture Act.
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Exchange Agent

The Bank of New York has been appointed as the exchange agent for the exchange offer. All executed letters of transmittal should be
directed to the exchange agent at one of the addresses set forth below. Questions and requests for assistance, requests for additional copies of
this prospectus or of the letter of transmittal and requests for notices of guaranteed delivery should be directed to the exchange agent, addressed
as follows:

Deliver To:
The Bank of New York, Exchange Agent

Reorganization Unit
101 Barclay Street 7 East
New York, New York 10286
Attention: Carolle Montreuil
Facsimile: (212) 298-1915

To Confirm by Telephone

or for Information:
(212) 815-5920

Delivery to an address other than as listed above or transmission of instructions via facsimile other than as listed above does not constitute a
valid delivery.

Fees and Expenses

The principal solicitation is being made by mail; however, additional solicitation may be made by electronic mail, telephone or in person by
our officers, regular employees and affiliates. We will not pay any additional compensation to any of our officers and employees who engage in
soliciting tenders. We will not make any payment to brokers, dealers, or others soliciting acceptances of the exchange offer. However, we will
pay the exchange agent reasonable and customary fees for its services and will reimburse it for its reasonable out-of-pocket expenses in
connection with the exchange offer.

The estimated cash expenses to be incurred in connection with the exchange offer, including legal, accounting, SEC filing, printing and
exchange agent expenses, will be paid by us and are estimated in the aggregate to be $

Transfer Taxes

Holders who tender their initial notes for exchange will not be obligated to pay any transfer taxes in connection therewith, except that
holders who instruct us to register exchange notes in the name of, or request that initial notes not tendered or not accepted in the exchange offer
be returned to, a person other than the registered tendering holder will be responsible for the payment of any applicable transfer tax thereon.

Resale of the Exchange Notes

Under existing interpretations of the staff of the SEC contained in several no-action letters to third parties, the exchange notes will in
general be freely transferable after the exchange offer without further registration under the Securities Act. The relevant no-action letters include
the Exxon Capital Holdings Corporation letter, which was made available by the SEC on May 13, 1988, and the Morgan Stanley & Co.
Incorporated letter, made available on June 5, 1991.

However, any purchaser of initial notes who is an affiliate of RPM International Inc. or who intends to participate in the exchange offer for
the purpose of distributing the exchange notes:

(1) will not be able to rely on the interpretation of the staff of the SEC,
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(3) must comply with the registration and prospectus delivery requirements of the Securities Act in connection with any sale or transfer
of the notes unless that sale or transfer is made using an exemption from those requirements.

By executing, or otherwise becoming bound by, the Letter of Transmittal, each holder of the initial notes will represent that:
(1) itis not our affiliate as such term is defined in Rule 405 promulgated under the Securities Act;
(2) any exchange notes to be received by it were acquired in the ordinary course of its business; and

(3) it has no arrangement or understanding with any person to participate, and is not engaged in and does not intend to engage, in the
distribution, within the meaning of the Securities Act, of the exchange notes.

In addition, in connection with any resales of exchange notes, any broker-dealer participating in the exchange offer who acquired notes for
its own account as a result of market-making or other trading activities must deliver a prospectus meeting the requirements of the Securities Act.
The SEC has taken the position in the Shearman & Sterling no-action letter, which it made available on July 2, 1993, that participating
broker-dealers may fulfill their prospectus delivery requirements with respect to the exchange notes, other than a resale of an unsold allotment
from the original sale of the initial notes, with the prospectus contained in the exchange offer registration statement. Under the registration rights
agreement, we are required to allow participating broker-dealers and other persons, if any, subject to similar prospectus delivery requirements to
use this prospectus as it may be amended or supplemented from time to time, in connection with the resale of exchange notes.

Consequences of Failing to Exchange Initial Notes

Holders who desire to tender their initial notes in exchange for exchange notes registered under the Securities Act should allow sufficient
time to ensure timely delivery. Neither we nor the exchange agent is under any duty to give notification of defects or irregularities with respect
to the tenders of initial notes for exchange.

Initial notes that are not tendered or are tendered but not accepted will, following the consummation of the exchange offer, continue to be
subject to the provisions in the indenture regarding the transfer and exchange of the initial notes and the existing restrictions on transfer set forth
in the legend on the initial notes and in the offering memorandum, dated December 4, 2003, relating to the initial notes. Except in limited
circumstances with respect to the specific types of holders of initial notes, we will have no further obligation to provide for the registration under
the Securities Act of such initial notes. In general, initial notes, unless registered under the Securities Act, may not be offered or sold except
pursuant to an exemption from, or in a transaction not subject to, the Securities Act and applicable state securities laws. We do not anticipate that
we will take any further action to register the untendered initial notes under the Securities Act or under any state securities laws.

Upon completion of the exchange offer, holders of the initial notes will not be entitled to any further registration rights under the
registration rights agreement, except under limited circumstances. Initial notes that are not exchanged in the exchange offer will remain
outstanding and continue to accrue interest and will be entitled to the rights and benefits their holders have under the indenture relating to the
initial notes and the exchange notes. Holders of the exchange notes and any initial notes that remain outstanding after consummation of the
exchange offer will vote together as a single class for purposes of determining whether holders of the requisite percentage of the class have taken
certain actions or exercised certain rights under the indenture.
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PLAN OF DISTRIBUTION

Each broker-dealer that receives exchange notes for its own account in the exchange offer must acknowledge that it will deliver a
prospectus in connection with any resale of exchange notes. 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 exchange notes received in exchange for initial notes where initial notes were acquired as a
result of market-making activities or other trading activities. We have agreed that, for a period of 90 days after the expiration date, we will make
this prospectus, as amended or supplemented, available to any broker-dealer for use in connection with any resale of exchange notes received by
it in exchange for initial notes.

We will not receive any proceeds from any sale of exchange notes.

Exchange notes received by broker-dealers for their own account in the exchange offer 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 those methods of resale at market prices prevailing at the time of resale, at prices related to prevailing market prices or
negotiated prices.

Any resale may be made:

directly to purchasers; or

to or through brokers or dealers who may receive compensation in the form of commissions or concessions from any broker-dealer or the
purchasers of any exchange notes.
Any broker-dealer that resells exchange notes that were received by it for its own account in the exchange offer and any broker or dealer
that participates in a distribution of those exchange notes may be considered to be an underwriter within the meaning of the Securities Act. Any
profit on any resale of those exchange notes and any commission or concessions received by any of those persons may be considered 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 considered to admit that it is an underwriter within the meaning of the Securities Act.

For a period of 90 days after the expiration date, we will promptly send additional copies of this prospectus and any amendment or
supplement to this prospectus to any broker-dealer that requests those documents in the letter of transmittal. We have agreed to pay all expenses
incident to the exchange offer, other than commissions or concessions of any brokers or dealers and will indemnify the holders of the notes,
including any broker-dealers, against some liabilities, including liabilities under the Securities Act.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

This summary is of a general nature and is included herein solely for informational purposes. It is not intended to be, nor should it
be construed as being, legal or tax advice. No representation with respect to the consequences to any particular purchaser of the
exchange notes is made. Prospective purchasers should consult their own tax advisors with respect to their particular circumstances.

The following is a summary of certain material United States federal income tax consequences of the exchange offer to holders of the initial
notes. The discussion does not consider the aspects of the ownership and disposition of the initial notes or the exchange notes. A discussion of
the U.S. federal income tax consequences of holding and disposing of the notes is contained in the offering memorandum with respect to the
initial notes.

The following summary deals only with notes held as capital assets by purchasers at the issue price who are United States holders and are
not with special classes of holders, such as dealers in securities or currencies, financial institutions, life insurance companies, tax-exempt
entities, persons holding notes as part of a hedge, conversion, constructive sale transaction, straddle or other risk reduction strategy, and persons
whose functional currency is not the U.S. dollar. Persons considering the purchase of notes should consult their own tax advisors concerning
these matters and as to the tax treatment under foreign, state and local tax laws and regulations. We cannot provide any assurance that the
Internal Revenue Service will not challenge the conclusions stated below. We have not sought and will not seek a ruling from the IRS on any of
the matters discussed below.

This summary is based upon the Internal Revenue Code of 1986, Treasury Regulations, IRS rulings and pronouncements and judicial
decisions now in effect, all of which are subject to change at any time. Changes in this area of law may be applied retroactively in a manner that
could cause the tax consequences to vary substantially from the consequences described below, possibly adversely affecting a United States
holder of senior notes. The authorities on which this discussion is based are subject to various interpretations, and it is therefore possible that the
federal income tax treatment of the exchange of initial notes for the exchange notes may differ from the treatment described below.

The exchange of initial notes for the exchange notes under the terms of the exchange offer should not constitute a taxable exchange. As a
result:

a holder should not recognize taxable gain or loss as a result of exchanging initial notes for the exchange notes under the terms of the
exchange offer;

the holder s holding period of the exchange notes should include the holding period of the initial notes exchanged for the exchange
notes; and

a holder s adjusted tax basis in the exchange notes should be the same as the adjusted tax basis, immediately before the exchange, of the

initial notes exchanged for the exchange notes.
LEGAL MATTERS

The validity of the exchange notes offered by us will be passed upon for us by Calfee, Halter & Griswold LLP, 1400 McDonald Investment
Center, 800 Superior Avenue, Cleveland, Ohio 44114.

INDEPENDENT ACCOUNTANTS

The consolidated financial statements and schedule incorporated in this offering memorandum by reference from our Annual Report on
Form 10-K for the fiscal year ended May 31, 2003 have been audited by Ciulla, Smith & Dale, LLP, independent auditors, as stated in their
report thereto. We are the only public SEC reporting company for whom Ciulla, Smith & Dale, LLP is engaged to provide audit services.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 20.  Indemnification Of Directors And Officers

Section 145 of the General Corporation Law of the State of Delaware (the DGCL ) sets forth the conditions and limitations governing the
indemnification of officers, directors and other persons. Section 145 provides that a corporation shall have the power to indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the person is or was
a director, officer, employee or agent of the corporation or was serving at the request of the corporation in a similar capacity with another
corporation or other entity, against expenses (including attorneys fees), judgments, fines and amounts paid in settlement incurred in connection
therewith if the person acted in good faith and in a manner that the person reasonably believed to be in the best interests of the corporation. With
respect to a suit by or in the right of the corporation, indemnity may be provided to the foregoing persons under Section 145 on a basis similar to
that set forth above, except that no indemnity may be provided in respect of any claim, issue or matter as to which such person has been
adjudged to be liable to the corporation unless and to the extent that the Delaware Court of Chancery or the court in which such action, suit or
proceeding was brought determines that despite the adjudication of liability, but in view of all the circumstances of the case, such person is
entitled to indemnity for such expenses as the court deems proper. Moreover, Section 145 provides for mandatory indemnification of a director,
officer, employee or agent of the corporation to the extent that such person has been successful in defense of any such action, suit or proceeding
and provides that a corporation may pay the expenses of an officer or director in defending an action, suit or proceeding upon receipt of an
undertaking to repay such amounts if it is ultimately determined that such person is not entitled to be indemnified. Section 145 establishes
provisions for determining that a given person is entitled to indemnification, and also provides that the indemnification provided by or granted
under Section 145 is not exclusive of any rights to indemnity or advancement of expenses to which such person may be entitled under any
by-law, agreement, vote of stockholders or disinterested directors or otherwise.

Section 102(b)(7) of the DGCL permits corporations to eliminate or limit the personal liability of a director to the corporation or its
stockholders for monetary damages for breach of the director s duty of care. Specifically, this section provides that a director of a corporation
shall not be personally liable to the corporation or its stockholders for monetary damages for breach of fiduciary duty as a director, except for
liability (i) for any breach of the director s duty of loyalty to the corporation or its stockholders, (ii) for acts or omissions not in good faith that
involve intentional misconduct or a knowing violation of law, (iii) under Section 174 of the DGCL or (iv) for any transaction from which the
director derived an improper personal benefit. Accordingly, Article VIII of the Registrant s Amended and Restated Certificate of Incorporation
(the Certificate of Incorporation ) provides that to the full extent permitted by the DGCL, no director of the Registrant will be personally liable to
the Registrant or its stockholders for or with respect to any acts or omissions in the performance of his or her duties as a director of the
Registrant.

Article IX of the Certificate of Incorporation provides in part that the Registrant shall indemnify any director or officer who was or is a
party or is threatened to be made a party to, or is involved in, any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative, by reason of the fact that he or she is or was a director or officer of the Registrant, or is or was serving
at the request of the Registrant, as a director, officer, employee or agent of certain other entities, against all expense, liability and loss (including
attorneys fees, judgments, fines, ERISA excise taxes or penalties and amounts paid in settlement) reasonably incurred or suffered by such person
in connection with such action, suit or proceeding.

Both the DGCL and Article IX of the Certificate of Incorporation provide that the Registrant may maintain insurance to cover losses
incurred pursuant to liability of directors and officers of the Registrant. The Registrant has purchased a Directors and Officers Liability
Insurance Policy, which insures the directors and
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officers against certain liabilities that might arise in connection with their respective positions with the Registrant.

The Registrant has entered into Indemnification Agreements with each of its directors and officers providing for additional indemnification
protection beyond that provided by the Directors and Officers Liability Insurance Policy. In the Indemnification Agreements, the Registrant has
agreed, subject to certain exceptions, to indemnify and hold harmless the director or officer to the maximum extent then authorized or permitted
by the provisions of the Certificate of Incorporation, the DGCL, or by any amendment(s) thereto.

Item 21. Exhibits and Financial Statement Schedules
See Exhibit Index.

Item 22. Undertakings
(a) The undersigned registrant hereby undertakes:
(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(i1) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities
offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation from the low
or high end of the estimated maximum offering range may be reflected in the form of prospectus filed with the Commission
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than 20 percent change in the
maximum aggregate offering price set forth in the Calculation of Registration Fee table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) The undersigned registrant hereby undertakes to respond to requests for information that is incorporated by reference into the
prospectus pursuant to Item 4, 10(b), 11, or 13 of this form, within one business day of receipt of such request, and to send the incorporated
documents by first class mail or other equally prompt means. This includes information contained in documents filed subsequent to the
effective date of the registration statement through the date of responding to the request.
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(d) The undersigned registrant hereby undertakes to supply by means of a post-effective amendment all information concerning a
transaction, and the company being acquired involved therein, that was not the subject of and included in the registration statement when it
became effective.

(e) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each
filing of the registrant s annual report pursuant to Section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by
reference in the registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(f) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and
controlling persons of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of
the Securities and Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore,
unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of expenses
incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the
opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether
such indemnification by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant has duly caused this registration statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in the City of Cleveland, State of Ohio, on this 6™ day of April, 2004.

RPM INTERNATIONAL INC.

By: /sl FRANK C. SULLIVAN

Frank C. Sullivan
President and Chief Executive Officer
POWER OF ATTORNEY

Each person whose signature appears below hereby authorizes and appoints Frank C. Sullivan, Ronald A. Rice, P. Kelly Tompkins, Edward
W. Moore and Arthur C. Hall III and each of them, each of whom may act without joinder of the other, as his or her attorney-in-fact to sign on
his or her behalf individually and in the capacity stated below any and all amendments and post-effective amendments to this Registration
Statement and any additional registration statement filed pursuant to Rule 462(b) under the Securities Act of 1933 in respect of any offering
contemplated by this Registration Statement that his or her attorney-in-fact may deem necessary or appropriate.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the
capacities indicated on this 6 day of April, 2004.

Signature Title
/s/ FRANK C. SULLIVAN President, Chief Executive Officer and a Director (Principal Executive
Officer)

Frank C. Sullivan

/s/ ROBERT L. MATEJKA Vice President, Chief Financial Officer and Controller (Principal
Financial and Accounting Officer)

Robert L. Matejka

/sl THOMAS C. SULLIVAN Chairman of the Board of Directors

Thomas C. Sullivan

Director
Dr. Max D. Amstutz

/sy EDWARD B. BRANDON Director
Edward B. Brandon

/s BRUCE A. CARBONARI Director
Bruce A. Carbonari

/s/ E. BRADLEY JONES Director

E. Bradley Jones
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Signature

Title

/sl JAMES A. KARMAN

James A. Karman

/s DONALD K. MILLER

Donald K. Miller

/s/ WILLIAM A. PAPENBROCK

William A. Papenbrock

/s/ ALBERT B. RATNER

Albert B. Ratner

/s/ DR. JERRY SUE THORNTON

Dr. Jerry Sue Thornton

/s/ JOSEPH P. VIVIANO

Joseph P. Viviano
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RPM INTERNATIONAL INC.
Exhibit Index
Exhibit No. Description of Exhibit
3.1 Amended and Restated Certificate of Incorporation of the Company, which is incorporated herein by reference to
Exhibit 4.1 to the Company s Registration Statement on Form S-8 (Registration No. 333-101501), as filed with the
Commission on November 27, 2002.
32 Amended and Restated By-Laws of the Company, which are incorporated herein by reference to Exhibit 4.2 to the
Company s Registration Statement on Form S-8 (Registration No. 333-101501), as filed with the Commission on
November 27, 2002.
4.1 Form of 6.25% Senior Note Due 2013.*
4.2 Indenture, dated as of December 9, 2003 between the Company, as issuer, and The Bank of New York, as trustee.
4.3 Registration Rights Agreement, dated as of December 9, 2003, among the Company, Banc One Capital
Markets, Inc., Wachovia Capital Markets, LLC, J.P. Morgan Securities, Inc., Fifth Third Securities, Inc., Mellon
Financial Markets, LLC and U.S. Bancorp Piper Jaffray Inc.
5.1 Opinion of Calfee, Halter & Griswold LLP.*
10.1 Purchase Agreement, dated as of December 4, 2003 among the Company, Banc One Capital Markets, Inc.,
Wachovia Capital Markets, LLC, J.P. Morgan Securities, Inc., Fifth Third Securities, Inc., Mellon Financial
Markets, LLC and U.S. Bancorp Piper Jaffray Inc. and each of the Initial Purchasers named in Schedule A to the
Purchase Agreement.
12.1 Statement regarding computation of ratio of earnings to fixed charges.*
23.1 Consent of Calfee, Halter & Griswold LLP (to be included in Exhibit 5.1).
23.2 Consent of Ciulla, Smith & Dale LLP.
24.1 Power of Attorney (included on signature page).
25.1 Statement of Eligibility of Bank of New York, as Trustee, on Form T-1.
99.1 Form of Letter of Transmittal.*
99.2 Form of Notice of Guaranteed Delivery.*
99.3 Form of Letter to Clients.*
99.4 Form of Letter to Nominees.*
99.5 Form of Instructions to Registered Holder and/or Book-Entry Transfer Participant from Owner.*

* To be filed by amendment.
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