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The information in this preliminary prospectus is not complete and may be changed. Neither this preliminary prospectus
nor the accompanying prospectus is an offer to sell nor does it seek an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 14, 2008

PROSPECTUS SUPPLEMENT

(To prospectus dated April 14, 2008)

Filed Pursuant to Rule 424(b)(5)

Registration No: 333-150225

Wachovia Corporation
             Shares

$            aggregate liquidation preference

         % Non-Cumulative Perpetual Convertible Class A Preferred Stock, Series L

We are offering shares of our          % Non-Cumulative Perpetual Convertible Class A Preferred Stock, Series L, $1,000 liquidation preference
per share and $             in the aggregate, or the �Series L Preferred Stock.�

Dividends on the Series L Preferred Stock will be payable quarterly in arrears, if, as and when declared by our board of directors, at a rate per
annum equal to          %. The Dividend Payment Dates will be the 15th day of each March, June, September and December, commencing on
June 15, 2008. Dividends on the Series L Preferred Stock will be non-cumulative.

Each share of the Series L Preferred Stock will be convertible at any time, at your option, into              shares of our common stock (equivalent
to an initial conversion price of approximately $             per share of our common stock), plus cash in lieu of fractional shares, subject to
adjustment as described in this prospectus supplement. The conversion rate will be adjusted as described in this prospectus supplement upon the
occurrence of certain other events. The par value per share of our common stock is $3.33 1/3.

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

Table of Contents 1



The Series L Preferred Stock is not redeemable by us at any time. On or after March 15, 2013, if the closing price of our common stock exceeds
130% of the conversion price for 20 trading days during any consecutive 30 trading day period, including the last day of such period, we may, at
our option, cause some or all of the then outstanding Series L Preferred Stock to be automatically converted into our common stock at the then
prevailing conversion rate. The Series L Preferred Stock will not have any voting rights except as described under �Description of the Series L
Preferred Stock�Voting� on page S-31.

We will apply to list the Series L Preferred Stock on the New York Stock Exchange under the symbol �WBPrL.� If the listing is approved, trading
of the Series L Preferred Stock on the New York Stock Exchange is expected to commence within a 30-day period after the original issue date of
the Series L Preferred Stock. Our common stock is listed on the New York Stock Exchange under the symbol �WB.� The last reported sale price
of our common stock on April 11, 2008 was $27.81 per share.

The shares of Series L Preferred Stock are not savings accounts, deposits or other obligations of any of our banking or non-banking subsidiaries
and are not insured by the FDIC or any other governmental agency.

We are also making a concurrent offering of              shares of our common stock (or              shares if the underwriters exercise their
over-allotment option in full) in a public offering. The common stock offering and this offering are not contingent upon one another.

Investing in the Series L Preferred Stock involves risks. See � Risk Factors� beginning on page S-8 of this prospectus supplement to read about
factors you should consider before buying the shares of Series L Preferred Stock.

These securities have not been approved or disapproved by the Securities and Exchange Commission, any state securities commission or
the Commissioner of Insurance of the State of North Carolina nor have these organizations determined if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

Per
Share Total

Public offering price $ $
Underwriting fees $ $
Proceeds to Wachovia Corporation (before expenses) $ $

The underwriters expect to deliver the Series L Preferred Stock in book-entry form only, through the facilities of The Depository Trust
Company, against payment on April     , 2008.

The underwriters also may purchase up to an additional              shares of Series L Preferred Stock within 30 days of the date of this prospectus
supplement to cover over-allotments, if any.
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Joint Bookrunning Managers

Wachovia Securities

Global Coordinator

Goldman, Sachs & Co.

Co-Managers

Citi Credit Suisse UBS Investment Bank

Prospectus Supplement dated April     , 2008

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

Table of Contents 3



Table of Contents

TABLE OF CONTENTS

Prospectus Supplement

Page

About This Prospectus Supplement ii
Where You Can Find More Information ii
Forward-Looking Statements iii
Summary S-1
Risk Factors S-8
Use of Proceeds S-15
Price Range of Common Stock and Dividend Policy S-16
Description of the Series L Preferred Stock S-17
Book-Entry System S-36
Certain U.S. Federal Income Tax Considerations S-39
Certain ERISA Considerations S-45
Underwriting S-47
Validity of Securities S-53
Experts S-53

Prospectus
About This Prospectus 1
Where You Can Find More Information 3
Forward-Looking Statements 4
Wachovia Corporation 4
Use of Proceeds 5
Consolidated Earnings Ratios 5
Regulatory Considerations 6
Description of Common Stock 7
Description of Preferred Stock and Class A Preferred Stock 10
Description of Depositary Shares 14
Description of Debt Securities 17
Description of Warrants 29
ERISA Considerations 33
Global Securities 34
Plan of Distribution 38
Validity of Securities 41
Experts 41

Wachovia Capital Markets, LLC currently intends to engage in stabilizing transactions on the New York Stock Exchange with respect to our
common stock in connection with this offering and the Common Stock Offering (as defined below) on behalf of the underwriters of this offering
and the Common Stock Offering prior to pricing of this offering, although it is under no obligation to do so. Such activity, if commenced, may
be terminated or suspended at any time and may affect the offering price of our common stock in the Common Stock Offering.

Unless otherwise indicated, you may rely on the information contained in this prospectus supplement and the accompanying prospectus.
Neither we nor any underwriter has authorized anyone to provide information different from that contained in this prospectus
supplement and the accompanying prospectus. When you make a decision about whether to invest in the Series L Preferred Stock, you
should not rely upon any information other than the information in this prospectus supplement and the accompanying prospectus.
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Neither the delivery of this prospectus supplement nor sale of the Series L Preferred Stock means that information contained in this
prospectus supplement or the accompanying prospectus is correct after their respective dates. This prospectus supplement and the
accompanying prospectus are not an offer to sell or solicitation of an offer to buy the Series L Preferred Stock in any circumstances
under which the offer or solicitation is unlawful.

i
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is the prospectus supplement, which describes the specific terms of this offering. The second
part is the prospectus, which describes more general information, some of which may not apply to this offering. You should read both this
prospectus supplement and the accompanying prospectus, together with additional information described under the heading �Where You Can
Find More Information� below.

When acquiring any securities discussed in this prospectus supplement, you should rely only on the information provided in this prospectus
supplement and the accompanying prospectus, including the information incorporated by reference. Neither Wachovia nor any underwriters or
agents have authorized anyone to provide you with different information. We are not offering the Series L Preferred Stock in any state where the
offer is prohibited. You should not assume that the information in this prospectus supplement or any document incorporated by reference is
accurate or complete at any date other than the date mentioned on the cover page of these documents.

Wachovia Capital Markets, LLC and Wachovia Securities, LLC each conduct business under the name �Wachovia Securities.� Any reference in
this prospectus supplement to �Wachovia Securities� means Wachovia Capital Markets, LLC and not Wachovia Securities, LLC, unless otherwise
mentioned or unless the context requires otherwise.

Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus supplement to �Wachovia,� �we,� �us,� �our� or
similar references mean Wachovia Corporation and its subsidiaries.

If the information set forth in this prospectus supplement differs in any way from the information set forth in the accompanying prospectus, you
should rely on the information set forth in this prospectus supplement.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission, or the �SEC.�
You may read and copy any document we file at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. Please call the SEC at
1-800-SEC-0330 for further information on the public reference room. In addition, our SEC filings are available to the public at the SEC�s
website at http://www.sec.gov. You can also inspect reports, proxy statements and other information about us at the offices of the New York
Stock Exchange, 20 Broad Street, New York, New York.

The SEC allows us to �incorporate by reference� into this prospectus supplement the information in documents we file with it. This means that we
can disclose important information to you by referring you to those documents. The information incorporated by reference is considered to be a
part of this prospectus supplement and should be read with the same care. When we update the information contained in documents that have
been incorporated by reference by making future filings with the SEC, the information incorporated by reference in this prospectus supplement
is considered to be automatically updated and superseded. In other words, in the case of a conflict or inconsistency between information
contained in this prospectus supplement and information incorporated by reference into this prospectus supplement, you should rely on the
information contained in the document that was filed later. We incorporate by reference the documents listed below and any documents we file
with the SEC in the future (except, in either case, for such information that is deemed �furnished� to the SEC) under Section 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934, as amended, or the �Exchange Act,� until the offering of securities by means of this prospectus
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supplement is completed:

� Annual Report on Form 10-K for the year ended December 31, 2007 (File No. 001-10000);

ii
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� Current Reports on Form 8-K filed on January 22, 2008, February 8, 2008, February 25, 2008 and April 14, 2008 (File
No. 001-10000);

� The description of our common stock set forth in the registration statement on Form 8-A12B filed pursuant to Section 12 of the
Exchange Act, including any amendment or report filed with the SEC for the purposes of updating this description; and

� The description of our Shareholder Protection Rights Agreement, contained in a registration statement on Form 8-A filed pursuant
to Section 12 of the Exchange Act, including any amendment or report filed with the SEC for the purposes of updating this
description.

You may obtain any of the documents incorporated by reference in this prospectus supplement through our website,
www.wachovia.com/investor. In addition, you may request a copy of these filings and copies of the documents referenced herein, at no cost, by
writing or telephoning us at the following address:

Wachovia Corporation

Investor Relations

One Wachovia Center

301 South College Street

Charlotte, North Carolina 28288-0206

(704) 374-6782

Other than any documents expressly incorporated by reference, the information on our website and any other website that is referred to in this
prospectus supplement is not part of this prospectus supplement.

FORWARD-LOOKING STATEMENTS

This prospectus supplement contains or incorporates statements that are �forward-looking statements.� These statements can be identified by the
use of forward-looking language such as �will likely result,� �may,� �are expected to,� �is anticipated,� �estimate,� �projected,� �intends to� or other similar
words. Our actual results, performance or achievements could be significantly different from the results expressed in or implied by these
forward-looking statements. These statements are subject to certain risks and uncertainties, including but not limited to certain risks described in
this prospectus supplement or in the documents incorporated by reference. When considering these forward-looking statements, you should keep
in mind these risks, uncertainties and other cautionary statements made in this prospectus supplement and the accompanying prospectus. You
should not place undue reliance on any forward-looking statement, which speaks only as of the date made. You should refer to our periodic and
current reports filed with the SEC for specific risks that could cause actual results to be significantly different from those expressed or implied
by these forward-looking statements.

iii
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SUMMARY

This summary highlights information contained elsewhere, or incorporated by reference, in this prospectus supplement. As a result, it does not
contain all of the information that may be important to you or that you should consider before investing in the Series L Preferred Stock. You
should read this entire prospectus supplement and the accompanying prospectus, including the �Risk Factors� section and the documents
incorporated by reference, which are described under �Where You Can Find More Information.�

Wachovia Corporation

Wachovia is a financial holding company organized under the laws of North Carolina and registered under the Bank Holding Company Act.
Wachovia has approximately 3,300 full service financial centers, approximately 3,700 retail brokerage offices and approximately 5,300 ATM
locations. Wachovia offers a comprehensive line of consumer and commercial banking products and services, personal and commercial trust,
investment advisory, insurance, securities brokerage, investment banking, mortgage, credit card, cash management, international banking and
other financial services.

At March 31, 2008, Wachovia had consolidated total assets of $808.9 billion, consolidated total deposits of $445.0 billion and consolidated
stockholders� equity of $78.3 billion. Based on total assets at March 31, 2008, Wachovia was the fourth largest bank holding company in the
United States.

Wachovia�s principal executive office is: Wachovia Corporation, 301 South College Street, Charlotte, North Carolina 28288, telephone number:
(704) 374-6161.

On April 14, 2008, we announced results of operations for the quarter ended March 31, 2008. We reported a net loss available to common
stockholders of $393 million, or $0.20 per share of our common stock, in the first quarter of 2008 compared with earnings of $2.3 billion, or
$1.20 per share of our common stock, in the first quarter of 2007. We also announced a series of actions to further enhance our capital base and
operational flexibility, including (1) this offering of Series L Preferred Stock and the Common Stock Offering referred to below under
��Concurrent Offering,� (2) lowering our quarterly common stock dividend, and (3) changes to our credit reserve modeling to capture multiple and
more granular factors that have an impact on expected losses in our pay option mortgage portfolio.

We have filed a Current Report on Form 8-K containing additional preliminary information relating to our results of operations as of and for the
three-months ended March 31, 2008, which is incorporated by reference into this prospectus supplement. You should carefully review the
information contained in the Current Report on Form 8-K.

Risk Factors

Investing in the Series L Preferred Stock involves certain risks. You should carefully consider the risks described under �Risk Factors� beginning
on page S-8 of this prospectus supplement and in the �Risk Factors� included in our Annual Report on Form 10-K for the year ended
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December 31, 2007, as well as other information included or incorporated by reference into the accompanying prospectus, including our
financial statements and the notes thereto, before making an investment decision.
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Summary of the Offering

This summary highlights selected legal and financial terms of our         % Non-Cumulative Perpetual Convertible Class A Preferred Stock,
Series L. It does not contain all of the information that may be important to you or that you should consider before investing in the Series L
Preferred Stock. The Series L Preferred Stock converts into our common stock. For a description of our common stock, please refer to the
accompanying prospectus under the caption �Description of Common Stock.� To understand this offering fully, you must read the entire
prospectus supplement and accompanying prospectus, including the risk factors beginning on Page S-8 and the documents incorporated by
reference into the accompanying prospectus.

What are the basic terms of the Series L Preferred Stock?

General. We expect to issue              shares of Series L Preferred Stock (or              shares of Series L Preferred Stock if the underwriters
exercise their over-allotment option in full). The number of outstanding shares of Series L Preferred Stock could be increased in the future.

Ranking. With respect to the payment of dividends and amounts upon liquidation, the Series L Preferred Stock will rank equally with any other
class or series of our stock that ranks on a par with the Series L Preferred Stock in the payment of dividends and in the distribution of assets on
any dissolution, winding-up and liquidation of Wachovia, if any, which we refer to as �Parity Stock,� and will rank senior to our common stock
and any other class or series of our stock over which the Series L Preferred Stock has preference or priority in the payment of dividends or in the
distribution of assets on any dissolution, winding-up and liquidation of Wachovia, which we refer to as �Junior Stock.�

In particular, no dividend will be paid or declared and no distribution will be made on any Junior Stock (other than solely in Junior Stock) or on
any Parity Stock (other than on a pro rata basis as described under �Description of the Series L Preferred Stock�Dividends� or solely in Parity
Stock or Junior Stock), no shares of Junior Stock or Parity Stock shall be purchased, redeemed or otherwise acquired for consideration by us,
directly or indirectly, (other than (1) as a result of reclassification of Junior Stock for or into Junior Stock, (2) of Parity Stock for or into Parity
Stock or for or into Junior Stock, or the exchange or conversion of one share of Junior Stock for or into another share of Junior Stock, or of one
share of Parity Stock for or into another share of Parity Stock or Junior Stock, (3) through the use of the proceeds of a substantially
contemporaneous sale of other shares of Junior Stock or, in the case of Parity Stock, other than through the use of proceeds of a substantially
contemporaneous sale of other shares of Parity Stock or Junior Stock or (4) in connection with the satisfaction of our obligations pursuant to any
contract entered into in the ordinary course prior to the beginning of such Dividend Period), nor shall any monies be paid to or made available
for a sinking fund for the redemption of any such securities by us (other than through the use of the proceeds of a substantially contemporaneous
sale as referred to in clause (3) above), otherwise than pursuant to pro rata offers to purchase all or a pro rata portion of the shares of Series L
Preferred Stock and Parity Stock, unless full dividends on all outstanding shares of Series L Preferred Stock for the Dividend Period ending on
or before the dividend payment date or other payment date for such Junior Stock or Parity Stock, have been paid or declared and a sum sufficient
for the payment thereof set aside.

Dividends. Non-cumulative cash dividends will be payable if, as and when declared by our board of directors, quarterly in arrears on each
March 15, June 15, September 15 and December 15, commencing June 15, 2008. We refer to these dates as the �Dividend Payment Dates.� If any
Dividend Payment Date is not a business day, then cash dividends, if any, declared for payment on such day will be paid on the next business
day. However, no interest or other payment shall be paid in respect of the delay. We refer to the period from and including the date of issuance
of the Series L Preferred Stock or any Dividend Payment Date to but excluding the next Dividend Payment Date as a �Dividend Period.� For any
Dividend Period, dividends will be paid, if, as and when declared by our board of directors, at a rate per annum equal to         %.
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Redemption. The Series L Preferred Stock is not redeemable and will not be subject to any sinking fund or other obligation to redeem,
repurchase or retire the Preferred Stock.

Conversion Rights. Each share of the Series L Preferred Stock may be converted at any time, at the option of the holder, into              shares of
our common stock (which reflects an approximate initial conversion price of $             per share of our common stock) plus cash in lieu of
fractional shares, subject to anti-dilution adjustments and subject to the limitation set forth below under ��Limitation on Beneficial Ownership.� If
the conversion date is prior to the record date for any declared cash dividend on the Series L Preferred Stock for the Dividend Period in which
you elect to convert, you will not receive any declared cash dividends for that Dividend Period on the Series L Preferred Stock, but you may
receive a cash dividend on our common stock if the conversion date is prior to the record date for any declared cash dividend on our common
stock. If the conversion date is after the record date for any declared cash dividend and prior to the Dividend Payment Date, you will receive that
cash dividend on the relevant Dividend Payment Date if you were the holder of record on the record date for that dividend; however, whether or
not you were the holder of record on the record date, if you convert after a record date and prior to the related Dividend Payment Date, you must
pay to the conversion agent when you convert your shares of Series L Preferred Stock an amount in cash equal to the full dividend actually paid
on the Series L Preferred Stock on the Dividend Payment Date for the then-current dividend period on the shares being converted, unless your
shares are being converted as a consequence of a mandatory conversion at our option, a make-whole acquisition or a fundamental change as
described below.

Mandatory Conversion at Our Option. On or after March 15, 2013, we may, at our option, at any time or from time to time cause some or all of
the Series L Preferred Stock to be converted into shares of our common stock at the then applicable conversion rate. We may exercise our
conversion right if, for 20 trading days within any period of 30 consecutive trading days, including the last trading day of such period, the
closing price of our common stock exceeds 130% of the then applicable conversion price of the Series L Preferred Stock. See �Description of the
Series L Preferred Stock�Mandatory Conversion at Our Option.�

Limitation on Beneficial Ownership. Notwithstanding the foregoing, no holder of Series L Preferred Stock will be entitled to receive shares of
our common stock upon conversion to the extent, (but only to the extent), that such receipt would cause such converting holder to become,
directly or indirectly, a �beneficial owner� (within the meaning of Section 13(d) of the Securities Exchange Act of 1934, as amended (the
�Exchange Act�) and the rules and regulations promulgated thereunder) of more than 9.9% of the shares of our common stock outstanding at such
time. Any purported delivery of shares of our common stock upon conversion of Series L Preferred Stock shall be void and have no effect to the
extent (but only to the extent) that such delivery would result in the converting holder becoming the beneficial owner of more than 9.9% of the
shares of our common stock outstanding at such time. If any delivery of shares of our common stock owed to a holder upon conversion of Series
L Preferred Stock is not made, in whole or in part, as a result of this limitation, our obligation to make such delivery shall not be extinguished
and we shall deliver such shares as promptly as practicable after any such converting holder gives notice to us that such delivery would not result
in it being the beneficial owner of more than 9.9% of the shares of our common stock outstanding at such time. This limitation on beneficial
ownership shall not constrain in any event our ability to exercise our right to cause the Series L Preferred Stock to convert mandatorily.

Conversion Upon Certain Acquisitions. The following provisions will apply if one of the following events occurs prior to the conversion date
for shares of Series L Preferred Stock:

� a �person� or �group� within the meaning of Section 13(d) of the Exchange Act files a Schedule TO or any schedule, form or report
under the Exchange Act, disclosing that such person or group has become the direct or indirect ultimate �beneficial owner,� as
defined in Rule 13d-3 under the Exchange Act, of our common equity representing more than 50% of the voting power of our
common stock; or

S-3
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� consummation of any consolidation or merger of us or similar transaction or any sale, lease or other transfer in one transaction or
a series of transactions of all or substantially all of the consolidated assets of us and our subsidiaries, taken as a whole, to any
person other than one of our subsidiaries, in each case, pursuant to which our common stock will be converted into cash, securities
or other property, other than pursuant to a transaction in which the persons that �beneficially owned� (as defined in Rule 13d-3
under the Exchange Act), directly or indirectly, voting shares immediately prior to such transaction beneficially own, directly or
indirectly, voting shares representing a majority of the total voting power of all outstanding classes of voting shares of the
continuing or surviving person immediately after the transaction.

These transactions are referred to as �make-whole acquisitions;� provided, however, that a make-whole acquisition will not be deemed to have
occurred if at least 90% of the consideration (as determined by our board of directors) received by holders of our common stock in the
transaction or transactions consists of shares of common stock or American Depositary Receipts in respect of common stock that are traded on a
U.S. national securities exchange or a securities exchange in the European Economic Area or that will be so traded when issued or exchanged in
connection with a make-whole acquisition.

Upon a make-whole acquisition, we will, under certain circumstances, be required to pay a make-whole adjustment in the form of an increase in
the conversion rate upon any conversions of the Series L Preferred Stock that occur during the period beginning on the effective date of the
make-whole acquisition and ending on the date that is 30 days after the effective date as described herein. The make-whole adjustment will be
payable in shares of our common stock or the consideration into which our common stock has been converted or exchanged in connection with
the make-whole acquisition.

The amount of the make-whole adjustment, if any, will be based on the stock price and the effective date of the make-whole acquisition. A
description of how the make-whole adjustment will be determined and a table showing the make-whole adjustment that would apply at various
stock prices and effective dates is set forth under �Description of the Series L Preferred Stock�Conversion Upon Certain Acquisitions.�

Conversion Upon Fundamental Change. If the reference price (as defined under �Description of the Series L Preferred Stock�Conversion Upon
Fundamental Change�) in connection with a fundamental change (as defined under �Description of the Series L Preferred Stock�Conversion Upon
Fundamental Change�) is less than $            , which is the public offering price of the common stock in the Common Stock Offering (as defined
below), subject to adjustment, in lieu of the make-whole adjustment described above, a holder may elect to convert each share of Series L
Preferred Stock during the period beginning on the effective date of the fundamental change and ending on the date that is 30 days after the
effective date of such fundamental change at an adjusted conversion price equal to the greater of (1) the reference price and (2) $            , which
is 50% of the public offering price of our common stock in the Common Stock Offering, subject to adjustment. If the reference price is less than
$            , holders will receive a maximum of              shares of our common stock per share of Series L Preferred Stock, subject to adjustment,
which may result in a holder receiving value that is less than the liquidation preference of the Series L Preferred Stock. In lieu of issuing
common stock upon conversion in the event of a fundamental change, we may at our option, and if we obtain any necessary regulatory approval,
make a cash payment equal to the reference price for each share of common stock otherwise issuable upon conversion.

See �Description of the Series L Preferred Stock�Conversion Upon Fundamental Change.�

Reorganization Events. The following provisions apply in the event of certain �reorganization events,� which include, subject to certain
exceptions:

� any consolidation or merger of us with or into another person in each case pursuant to which our common stock will be converted
into cash, securities or other property;
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� any sale, transfer, lease or conveyance to another person of all or substantially all of our assets in each case pursuant to which our
common stock will be converted into cash, securities or other property;

� certain reclassifications of our common stock; or

� certain statutory exchanges of our securities.

Each share of the Series L Preferred Stock outstanding immediately prior to the applicable reorganization event will become convertible at the
option of the holder of such share into the kind of securities, cash and other property receivable in the reorganization event by holders of our
common stock. See �Description of the Series L Preferred Stock�Reorganization Events.�

Anti-Dilution Rate Adjustments. The conversion rate may be adjusted in the event of, among other things, (1) dividends or distributions in
common stock, (2) subdivisions, splits and combinations of the common stock, (3) certain issuances of stock purchase rights, (4) distributions of
shares of our capital stock (other than our common stock), or evidences of our indebtedness or assets, (5) certain cash dividends or distributions
on our common stock or (6) certain tender offers for our common stock by us or any of our subsidiaries. See �Description of the Series L
Preferred Stock�Anti-Dilution Rate Adjustments.�

No Maturity. The Series L Preferred Stock does not have a maturity date, and we are not permitted or required to redeem the Series L Preferred
Stock. Accordingly, once issued the Series L Preferred Stock will remain outstanding indefinitely, subject to the provisions described under
�Description of the Series L Preferred Stock�Mandatory Conversion at Our Option.�

Voting. Holders of the Series L Preferred Stock will have no voting rights, except as required by law and certain other limited matters. In
addition, if we fail to pay, or declare and set aside for payment, full dividends on the Series L Preferred Stock or any other class or series of
Parity Stock having similar voting rights, or �Voting Parity Stock,� for six Dividend Periods or their equivalent (whether or not consecutive), the
authorized number of our directors will be increased by two, and the holders of Series L Preferred Stock, voting together as a single and separate
class with the holders of any outstanding Voting Parity Stock and on which dividends likewise have not been paid, will have the right to elect
two directors in addition to the directors then in office at our next annual meeting of shareholders. The terms of office of these directors will end
when we have paid or set aside for payment full dividends for four consecutive Dividend Periods.

Liquidation. In the event of Wachovia�s voluntary or involuntary dissolution, winding up and liquidation, the holders of the Series L Preferred
Stock at the time outstanding will be entitled to receive a liquidating distribution in the amount of the liquidation preference of $1,000 per share,
or the �Liquidation Preference,� plus any authorized, declared and unpaid dividends for the then-current Dividend Period to the date of liquidation,
out of our assets legally available for distribution to our stockholders, before any distribution is made to holders of our common stock or any
other Junior Stock and subject to the rights of the holders of any Parity Stock or any class or series of securities ranking senior to the Series L
Preferred Stock upon liquidation and the rights of our creditors. After the full amount of the Liquidation Preference is paid, the holders of Series
L Preferred Stock will not be entitled to any further participation in any distribution of our assets.

When can Wachovia skip dividend payments on the Series L Preferred Stock?

We may pay a partial dividend or skip a dividend altogether on the Series L Preferred Stock at any time. However, we may not pay or declare a
dividend or make a distribution on any Junior Stock (other than in Junior Stock) or Parity Stock (other than on a pro rata basis as described
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purchase, redeem or otherwise acquire for consideration, directly or indirectly, shares of Junior Stock or Parity Stock or pay or make available
any monies for a sinking fund for the redemption of any such securities, otherwise than pursuant to pro rata offers to purchase all or a pro rata
portion of the Series L Preferred Stock and Parity Stock, unless full dividends on all outstanding shares of Series L Preferred Stock for the
Dividend Period ending on or before the dividend payment date or other payment date for such Junior Stock or Parity Stock have been paid or
declared and a sum sufficient for the payment thereof set aside. In addition, if we fail to pay, or declare and set aside for payment, full dividends
on the Series L Preferred Stock or any Voting Parity Stock for six Dividend Periods or their equivalent (whether or not consecutive), the holders
of Series L Preferred Stock will have the voting rights described under �Description of the Series L Preferred Stock�Voting.�

The right of holders of Series L Preferred Stock to receive dividends is non-cumulative. If our board of directors does not declare a dividend on
the Series L Preferred Stock or declares less than a full dividend in respect of any Dividend Period, the holders of the Series L Preferred Stock
will have no right to receive any dividend or a full dividend, as the case may be, for that Dividend Period, and we will have no obligation to pay
a dividend or to pay full dividends for that Dividend Period, whether or not dividends are declared and paid for any future Dividend Period with
respect to the Series L Preferred Stock, Parity Stock, Junior Stock or any other class or series of our authorized preferred stock.

What are the U.S. federal income tax consequences related to the Series L Preferred Stock?

If you are a non-corporate United States holder, dividends paid to you in taxable years beginning before January 1, 2011 that constitute qualified
dividend income will be taxable to you at a maximum rate of 15%; provided, that you hold your shares of Series L Preferred Stock for more than
60 days during the 121-day period beginning 60 days before the ex-dividend date (or, if the dividend is attributable to a period or periods
aggregating over 366 days, provided that you hold your shares of Series L Preferred Stock for more than 90 days during the 181-day period
beginning 90 days before the ex-dividend date) and meet certain other requirements. If you are taxed as a corporation, subject to certain
limitations, dividends would be eligible for the 70% dividends-received deduction. If you are a non-United States holder of Series L Preferred
Stock, dividends paid to you are subject to withholding tax at a 30% rate or at a lower rate if you are eligible for the benefits of an income tax
treaty that provides for a lower rate. For further discussion of the tax consequences relating to the Series L Preferred Stock, see �Certain U.S.
Federal Income Tax Considerations.�

What are your expected uses of proceeds from the offering of the Series L Preferred Stock?

We expect to receive net proceeds from this offering of approximately $             billion (or approximately $             billion if the underwriters
exercise their over-allotment option in full). We intend to use the net proceeds from this offering for general corporate purposes.

Where will the Series L Preferred Stock be listed for trading?

We will apply to list the Series L Preferred Stock on the New York Stock Exchange, or the �NYSE,� under the symbol �WBPrL.� If the listing is
approved, trading of the Series L Preferred Stock on the NYSE is expected to commence within a 30-day period after the original issue date of
the Series L Preferred Stock.
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Concurrent Offering

Concurrent with this offering, we are offering              shares of our common stock (or              shares if the underwriters exercise their
over-allotment option in full) in a public offering for net proceeds of approximately $             billion (or approximately $             billion if the
underwriters exercise their over-allotment option in full), which we refer to as the �Common Stock Offering.�

We intend to use the net proceeds from this offering, together with the net proceeds from the concurrent Common Stock Offering, for general
corporate purposes. The Common Stock Offering will be effected pursuant to a separate prospectus supplement. This prospectus supplement
shall not be deemed an offer to sell or a solicitation of an offer to buy any of our common stock. There is no assurance that the Common Stock
Offering will be completed or, if completed, that it will be completed in the amount contemplated. The consummation of this offering is not
conditioned on the consummation of the Common Stock Offering.

S-7
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RISK FACTORS

An investment in Series L Preferred Stock is subject to certain risks. You should carefully consider the risks described below and the �Risk
Factors� included in our Annual Report on Form 10-K for the year ended December 31, 2007, as well as the other information included or
incorporated by reference into the accompanying prospectus, including our financial statements and the notes thereto, before making an
investment decision.

Risks Relating to the Series L Preferred Stock

The Series L Preferred Stock is equity and is subordinate to our existing and future indebtedness.

The shares of Series L Preferred Stock are equity interests in Wachovia and do not constitute indebtedness. As such, the shares of Series L
Preferred Stock will rank junior to all indebtedness and other non-equity claims on Wachovia with respect to assets available to satisfy claims on
Wachovia, including in a liquidation of Wachovia. Additionally, unlike indebtedness, where principal and interest would customarily be payable
on specified due dates, in the case of preferred stock like the Series L Preferred Stock (1) dividends are payable only if, as and when declared by
our board of directors and (2) as a corporation, we are subject to restrictions on payments of dividends out of lawfully available funds. The
shares of Series L Preferred Stock will also rank junior to all of the liabilities of our subsidiaries and the liquidation preference of any preferred
stock of our subsidiaries.

Also, as a bank holding company, our ability to declare and pay dividends is dependent on certain federal regulatory considerations. We have
issued and outstanding debt securities under which we may defer interest payments from time to time, but in that case we would not be permitted
to pay dividends on, or redeem, purchase, acquire or make a liquidation payment with respect to, any of our capital stock, including the Series L
Preferred Stock, during the deferral period. In addition, we have issued and outstanding debt securities under which, if an event were to occur
that would be an event of default under the indenture governing those debt securities, we would not be permitted to pay dividends on, or redeem,
purchase, acquire or make a liquidation payment with respect to, any of our capital stock, including the Series L Preferred Stock.

Dividends on the Series L Preferred Stock are non-cumulative.

Dividends on the Series L Preferred Stock are non-cumulative. Consequently, if our board of directors does not authorize and declare a dividend
for any Dividend Period, holders of the Series L Preferred Stock would not be entitled to receive any such dividend, and such unpaid dividend
will cease to accrue and will not be payable. We will have no obligation to pay dividends accrued for a Dividend Period after the Dividend
Payment Date for such period if our board of directors has not declared such dividend before the related Dividend Payment Date, whether or not
dividends are declared for any subsequent Dividend Period with respect to the Series L Preferred Stock, Parity Stock, Junior Stock or any other
class or series of our authorized preferred stock.

We are a holding company and depend on our subsidiaries for dividends, distributions and other payments.
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We are a separate and distinct legal entity from our banking and non-banking subsidiaries and depend on dividends, distributions and other
payments from our banking and non-banking subsidiaries to fund dividend payments on our common stock and our preferred stock and to fund
all payments on our other obligations, including dividend payments. Many of our subsidiaries are subject to laws that authorize regulatory bodies
to block or reduce the flow of funds from those subsidiaries to us. Regulatory action of that kind could impede access to funds we need to make
payments on our obligations or dividend payments. Additionally, if our subsidiaries� earnings are not sufficient to make dividend payments to us
while maintaining adequate capital levels, we may not be able to make dividend payments to our common or preferred stockholders.
Furthermore, our right to participate in a distribution of assets upon a subsidiary�s liquidation or reorganization is subject to the prior claims of
the subsidiary�s creditors.
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The price of our common stock, and therefore of the Series L Preferred Stock, may fluctuate significantly, and this may make it difficult for
you to resell the Series L Preferred Stock or common stock issuable upon conversion of the Series L Preferred Stock when you want or at
prices you find attractive.

The price of our common stock on the NYSE constantly changes. We expect that the market price of our common stock will continue to
fluctuate. In addition, because the Series L Preferred Stock is convertible into our common stock, volatility or depressed prices for our common
stock could have a similar effect on the trading price of the Series L Preferred Stock.

Our stock price may fluctuate as a result of a variety of factors, many of which are beyond our control. These factors include:

� quarterly variations in our operating results or the quality of our assets;

� operating results that vary from the expectations of management, securities analysts and investors;

� changes in expectations as to our future financial performance;

� announcements of innovations, new products, strategic developments, significant contracts, acquisitions and other material events
by us or our competitors;

� the operating and securities price performance of other companies that investors believe are comparable to us;

� future sales of our equity or equity-related securities; and

� changes in global financial markets and global economies and general market conditions, such as interest or foreign exchange
rates, stock, commodity or real estate valuations or volatility.

In addition, in recent years, the stock market in general has experienced extreme price and volume fluctuations. This volatility has had a
significant effect on the market price of securities issued by many companies including for reasons unrelated to their operating performance.
These broad market fluctuations may adversely affect our stock price, notwithstanding our operating results.

General market conditions and unpredictable factors could adversely affect market prices for the Series L Preferred Stock.

There can be no assurance about the market prices for the Series L Preferred Stock. Several factors, many of which are beyond our control, may
influence the market value of the Series L Preferred Stock, including:
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� our past and future dividend practice;

� our creditworthiness;

� interest rates;

� the credit, mortgage and housing markets, the markets for securities relating to mortgages or housing, and developments with
respect to financial institutions generally;

� the market for similar securities; and

� economic, financial, geopolitical, regulatory or judicial events that affect us or the financial markets.

Accordingly, the Series L Preferred Stock that an investor purchases, whether in this offering or in the secondary market, may trade at a price
lower than that at which it was purchased.
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The conversion rate of the Series L Preferred Stock may not be adjusted for all dilutive events that may adversely affect the trading price of
the Series L Preferred Stock or the common stock issuable upon conversion of the Series L Preferred Stock.

The conversion rate of the Series L Preferred Stock is subject to adjustment upon certain events, including the issuance of dividends or
distributions in common stock, subdivisions and combinations of our common stock, certain issuances of rights or warrants, distributions of
shares of our capital stock (other than our common stock), evidences of our indebtedness or assets, certain cash dividends or distributions or
certain tender offers or exchange offers for our common stock by us or any of our subsidiaries as described under �Description of the Series L
Preferred Stock�Anti-Dilution Rate Adjustments.� We will not adjust the conversion rate for other events, including offerings of common stock for
cash by us or in connection with acquisitions. There can be no assurance that an event that adversely affects the value of the Series L Preferred
Stock, but does not result in an adjustment to the conversion rate, will not occur. Further, if any of these other events adversely affects the
market price of our common stock, it may also adversely affect the market price of the Series L Preferred Stock. In addition, except as described
under �Underwriting,� we are not restricted from offering common stock in the future or engaging in other transactions that could dilute our
common stock.

A change of control with respect to us may not constitute a make-whole acquisition or fundamental change for the purpose of the Series L
Preferred Stock.

The Series L Preferred Stock contains no covenants or other provisions to afford protection to you in the event of a change of control with
respect to us, except upon the occurrence of a make-whole acquisition or a fundamental change to the extent described under �Description of the
Series L Preferred Stock�Conversion Upon Certain Acquisitions� and �Description of the Series L Preferred Stock�Conversion Upon Fundamental
Change,� respectively. However, the terms �make-whole acquisition� and �fundamental change� are limited and may not include every change of
control event that might cause the market price of our common stock or the Series L Preferred Stock to decline. As a result, your rights under the
Series L Preferred Stock upon the occurrence of a make-whole acquisition or fundamental change may not preserve the value of the Series L
Preferred Stock in the event of a change of control with respect to us. In addition, any change of control with respect to us may negatively affect
the liquidity, value or volatility of our common stock, negatively impacting the value of the Series L Preferred Stock.

The delivery of additional make-whole shares in respect of conversions following a make-whole acquisition or adjustment to the conversion
rate in respect of conversions following a fundamental change may not adequately compensate you.

If a make-whole acquisition occurs prior to conversion, we will, under certain circumstances, increase the conversion rate in respect of any
conversions of the Series L Preferred Stock that occur during the period beginning on the effective date of the make-whole acquisition and
ending on the date that is 30 days after the effective date by a number of additional shares of common stock. The number of make-whole shares,
if any, will be based on the price paid for each share of our common stock in such transaction and the effective date of the make-whole
acquisition. See �Description of the Series L Preferred Stock�Conversion Upon Certain Acquisitions.� Although this adjustment is intended to
approximate the lost option value of your Series L Preferred Stock, if any, it is only an approximation of such lost value and may not adequately
compensate you for your actual loss.

In addition, if a fundamental change occurs prior to conversion, we will, under certain circumstances, increase the conversion rate in respect of
any conversions of the Series L Preferred Stock that occur during the period beginning on the effective date of the fundamental change and
ending on the date that is 30 days after the effective date. See �Description of the Series L Preferred Stock�Conversion Upon Fundamental
Change.� However, if the applicable reference price is less than $            , holders will receive a maximum of              shares of our common stock
per share of Series L Preferred Stock, subject to adjustment, which may result in a holder receiving value that is less than the liquidation
preference of the Series L Preferred Stock.
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Our obligation to deliver make-whole shares or to adjust the conversion rate in respect of conversions following a fundamental change could be
considered a penalty, in which case the enforceability thereof would be subject to general principles of reasonableness, as applied to such
payments.

There may be future sales or other dilution of our equity, which may adversely affect the market price of our common stock or the Series L
Preferred Stock.

Except as described under �Underwriting,� we are not restricted from issuing additional common stock, preferred stock or Class A preferred stock,
including any securities that are convertible into or exchangeable for, or that represent the right to receive, common stock or Series L Preferred
Stock or any substantially similar securities. The market price of our common stock or Series L Preferred Stock could decline as a result of sales
of shares of common stock or Series L Preferred Stock or similar securities in the market made after this offering or the perception that such
sales could occur.

We are concurrently making the Common Stock Offering.

Each share of Series L Preferred Stock will be convertible at the option of the holder thereof into              shares of our common stock, subject to
anti-dilution adjustments. The conversion of some or all of the Series L Preferred Stock will dilute the ownership interest of our existing
common stockholders. Any sales in the public market of our common stock issuable upon such conversion could adversely affect prevailing
market prices of the outstanding shares of our common stock and the Series L Preferred Stock.

Before converting any Series L Preferred Stock into our common stock, you are not entitled to any rights with respect to our common stock,
but you will be subject to all changes made with respect to our common stock.

Before converting any Series L Preferred Stock into our common stock, you are not entitled to any rights with respect to our common stock
(including, without limitation, voting rights and rights to receive any dividends or other distributions on our common stock), but you will be
subject to all changes affecting the common stock. You will only be entitled to rights on the common stock if and when we deliver shares of
common stock to you upon conversion of your Series L Preferred Stock and in limited cases under the adjustments to the conversion rate. For
example, in the event that an amendment is proposed to our articles of incorporation or bylaws requiring stockholder approval and the record
date for determining the stockholders of record entitled to vote on the amendment occurs prior to your becoming a record holder of the shares of
common stock issuable upon conversion, you will not be entitled to vote such shares in respect of such amendment, although you will
nevertheless be subject to any changes in the powers, preferences or special rights of our common stock proposed in such amendment.

The issuance of additional series of our preferred stock could adversely affect holders of our common stock, which may negatively impact
your investment.

Our board of directors is authorized to issue additional classes or series of preferred stock without any action on the part of the stockholders. The
board of directors also has the power, without stockholder approval, to set the terms of any such classes or series of preferred stock that may be
issued, including voting rights, dividend rights, and preferences over the common stock with respect to dividends or upon our dissolution,
winding-up and liquidation and other terms. If we issue preferred stock in the future that has a preference over our common stock with respect to
the payment of dividends or upon our liquidation, dissolution, or winding up, or if we issue preferred stock with voting rights that dilute the
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voting power of our common stock, the rights of holders of our common stock or the market price of our common stock could be adversely
affected. As noted above, a decline in the market price of the common stock may negatively impact the market price for the Series L Preferred
Stock.

Holders of the Series L Preferred Stock will have limited voting rights.

Holders of the Series L Preferred Stock have no voting rights with respect to matters that generally require the approval of voting common
stockholders. Holders of the Series L Preferred Stock will have voting rights only as required by North Carolina law and for certain other limited
matters as follows. If we fail to

S-11

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

Table of Contents 27



Table of Contents

pay, or declare and set aside for payment, full dividends on the Series L Preferred Stock or any other class or series of Voting Parity Stock for
six Dividend Periods or their equivalent (whether or not consecutive), the authorized number of our directors will be increased by two, and the
holders of Series L Preferred Stock, voting together as a single and separate class with the holders of any outstanding Voting Parity Stock and on
which dividends likewise have not been paid, will have the right to elect two directors in addition to the directors then in office at our next
annual meeting of shareholders until full dividends have been paid or set aside for payment on the Series L Preferred Stock for at least four
consecutive Dividend Periods. See �Description of the Series L Preferred Stock�Voting.�

Anti-takeover provisions could negatively impact our stockholders.

Provisions of North Carolina law, provisions of our articles of incorporation and bylaws, and our shareholder rights plan could make it more
difficult for a third party to acquire control of us or have the effect of discouraging a third party from attempting to acquire control of us.
Additionally, our articles of incorporation authorize our board of directors to issue additional series of preferred stock or Class A preferred stock
as described under ��The issuance of additional series of our preferred stock could adversely affect holders of our common stock, which may
negatively impact your investment,� and such preferred stock, including additional shares of Series L Preferred Stock, could be issued as a
defensive measure in response to a takeover proposal. These provisions could make it more difficult for a third party to acquire us even if an
acquisition might be in the best interest of our stockholders.

If we increase the cash dividend on our common stock, you may be deemed to have received a taxable dividend without the receipt of any
cash.

If we increase the cash dividend on our common stock, an adjustment to the conversion rate may result, and you may be deemed to have
received a taxable dividend subject to United States federal income tax without the receipt of any cash. If you are a non-U.S. holder (as defined
in �Certain U.S. Federal Income Tax Considerations�), such deemed dividend may be subject to United States federal withholding tax at a 30%
rate or such lower rate as may be specified by an applicable treaty. See �Certain U.S. Federal Income Tax Considerations.�

The secondary market for the Series L Preferred Stock may be illiquid.

The Series L Preferred Stock is a new issue with no established trading market. Although we will apply to have the Series L Preferred Stock
listed on the NYSE, there is no guarantee that we will be able to list the Series L Preferred Stock. Even if the Series L Preferred Stock is listed,
there may be little or no secondary market for the Series L Preferred Stock. Even if a secondary market for the Series L Preferred Stock
develops, it may not provide significant liquidity and transaction costs in any secondary market could be high. As a result, the difference
between bid and asked prices in any secondary market could be substantial.

Risks Relating to Wachovia

Weakness in the economy and in the real estate market, including specific weakness within our geographic footprint, has adversely affected
us and may continue to adversely affect us.
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If the strength of the U.S. economy in general and the strength of the local economies in which we conduct operations declines, or continues to
decline, this could result in, among other things, a deterioration in credit quality or a reduced demand for credit, including a resultant adverse
effect on our loan portfolio and allowance for loan and lease losses. A portion of our residential mortgage and commercial real estate loan
portfolios are comprised of borrowers in certain geographic markets that have been more adversely affected by declines in real estate values and
home sale volumes, job losses and declines in new home building, such as certain markets in California and Florida. These factors contributed to
our increasing provisions for loan
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losses in the fourth quarter of 2007 and first quarter of 2008 and our expectation for future loan losses and loss provisions for the remainder of
2008 and 2009. These factors could result in loan loss provisions in excess of charge-offs, delinquencies and/or greater charge-offs in future
periods, which may adversely affect our financial condition and results of operations. In addition, deterioration of the U.S. economy may
adversely impact our traditional banking business.

The allowance for loan losses may prove inadequate or be negatively affected by credit risk exposures.

Our banking business depends on the creditworthiness of our borrowing customers. We regularly review the allowance for loan losses for
adequacy considering economic conditions and trends, collateral values and credit quality indicators, including past charge-off experience and
levels of past due loans and nonperforming assets. Determining the appropriateness of the allowance is complex and requires judgment by
management about the effect of matters that are inherently uncertain. If the credit quality of our customer base materially weakens, if the risk
profile of a market, industry or group of customers changes materially, or if the allowance for loan losses is not adequate, the business, financial
condition, liquidity, capital, and results of operations could be adversely affected.

Continued market volatility in the price of certain asset classes may adversely affect Wachovia.

The markets for certain types of assets, particularly structured finance assets, have been very volatile because of illiquidity in the markets and
because of concerns about the credit risk of the assets across the market as a whole. Because we are required to carry these assets on our books at
their fair value, we may incur losses even if the asset in question presents minimal credit risk. Beginning in the second half of 2007, the markets
for commercial mortgage backed securities, leveraged loans, residential mortgage backed securities and collateralized debt obligations
experienced significant deterioration and dislocation, resulting in valuation losses for the assets we owned in these asset classes. There can be no
assurance that there will not be further deterioration in the markets for these products or additional losses for these or other asset classes, which
could adversely affect us.

If we have significant losses, we may need to raise additional capital, which could have a dilutive effect on existing stockholders and may
affect our ability to pay dividends on our common and preferred stock.

We and our banking subsidiaries must maintain certain minimum capital ratios in order for us to remain �well-capitalized� institutions for
regulatory purposes. If our or our banking subsidiaries� capital ratios fall below the required minimums, we or our banking subsidiaries could be
forced to raise additional capital. If we or our banking subsidiaries raise additional capital, the terms and pricing of such securities could be
dilutive to existing stockholders and cause the price of our outstanding securities to decline. However, no assurance can be given that sufficient
additional capital would be available or on desirable terms.

Our results of operations for the first quarter of 2008 may be revised between our earnings release and the filing of our Form 10-Q.

We have filed a Form 8-K with preliminary information about our results of operations for the first quarter of 2008, which is incorporated by
reference into this prospectus supplement. In preparing our earnings release, we make a number of complex and subjective judgments and
estimates about the appropriateness of allowances, reserves and fair values. Additionally, we regularly assess various assets for impairment
including goodwill and other intangible assets, which is performed annually or more often if warranted, such as in the current market
environment. Our goodwill impairment assessment completed in preparing our earnings release indicated that none of our goodwill is impaired
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future.
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Our financial statements for the first quarter of 2008 are not finalized until they are filed in our quarterly report on Form 10-Q for the first
quarter of 2008. We are required to consider all available information through the finalization of our financial statements and their possible
impact on our financial condition and results of operations for the reporting period, including the impact of such information on the complex
judgments and estimates referred to above. As a result, subsequent events may occur that lead to a material difference between the preliminary
results of operations described in our Form 8-K and the results of operations described in our quarterly report on Form 10-Q for the first quarter
of 2008, and those differences may be adverse. You should consider this possibility in reviewing the earnings information in our Form 8-K.

We could be negatively affected in a situation in which other financial institutions are negatively impacted.

We could be negatively affected by the actions and commercial soundness of other financial services institutions. Financial services institutions
that deal with each other are interrelated as a result of trading, clearing, counterparty, or other relationships. We have exposure to many different
industries and counterparties, and we routinely execute transactions with counterparties in the financial services industry, including brokers and
dealers, commercial banks, investment banks, mutual and hedge funds and other institutional clients, resulting in a significant credit
concentration with respect to the financial services industry overall. As a result, a default by, or even concerns about, one or more financial
services institutions could lead to market-wide liquidity problems, or losses or defaults by us or by other institutions.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering, of approximately $             billion (or approximately $             billion if the underwriters
exercise their over-allotment option in full), after expenses and underwritinidth: 708px; height: 2px; text-align: center">
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Our board of directors will fix the designations, voting powers, preferences and rights of the each series, as well as the
qualifications, limitations or restrictions thereof, of the preferred stock of each series that we offer under this

prospectus and applicable prospectus supplements in the certificate of designation relating to that series. We will file
as an exhibit to the registration statement of which this prospectus is a part, or will incorporate by reference from

reports that we file with the SEC, the form of any certificate of designation that describes the terms of the series of
preferred stock we are offering. This description will include:

� the title and stated value;
� the number of shares we are offering;
� the liquidation preference per share;

� the purchase price per share;
� the dividend rate per share, dividend period and payment dates and method of calculation for dividends;

� whether dividends will be cumulative or non-cumulative and, if cumulative, the date from which dividends will accumulate;
� our right, if any, to defer payment of dividends and the maximum length of any such deferral period;

� the procedures for any auction and remarketing, if any;
� the provisions for a sinking fund, if any;

�the provisions for redemption or repurchase, if applicable, and any restrictions on our ability to exercise those redemption and repurchase rights;
� any listing of the preferred stock on any securities exchange or market;

�whether the preferred stock will be convertible into our common stock or other securities of ours, including depositary shares and warrants, and,
if applicable, the conversion period, the conversion price, or how it will be calculated, and under what circumstances it may be adjusted;

�whether the preferred stock will be exchangeable into debt securities, and, if applicable, the exchange period, the exchange price, or how it will
be calculated, and under what circumstances it may be adjusted;

� voting rights, if any, of the preferred stock;
� preemption rights, if any;

� restrictions on transfer, sale or other assignment, if any;
� whether interests in the preferred stock will be represented by depositary shares;

� a discussion of any material or special United States federal income tax considerations applicable to the preferred stock;
�the relative ranking and preferences of the preferred stock as to dividend rights and rights if we liquidate, dissolve or wind up our affairs;

�any limitations on issuances of any class or series of preferred stock ranking senior to or on a parity with the series of preferred stock being
issued as to dividend rights and rights if we liquidate, dissolve or wind up our affairs; and

� any other specific terms, rights, preferences, privileges, qualifications or restrictions of the preferred stock.
The General Corporation Law of the State of Delaware, the state of our incorporation, provides that the holders of

preferred stock will have the right to vote separately as a class (or, in some cases, as a series) on an amendment to our
amended and restated certificate of incorporation if the amendment would change the
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par value or, unless the amended and restated certificate of incorporation provided otherwise, the number of
authorized shares of the class or change the powers, preferences or special rights of the class or series so as to

adversely affect the class or series, as the case may be. This right is in addition to any voting rights that may be
provided for in the applicable certificate of designation.

Anti-takeover Effects of Provisions of Delaware Law and Charter
Documents

Delaware Anti-Takeover Law

We are subject to Section 203 of the Delaware General Corporation Law, or Section 203. Section 203 generally
prohibits a public Delaware corporation from engaging in a �business combination� with an �interested stockholder� for a

period of three years after the date of the transaction in which the person became an interested stockholder, unless:

�prior to the date of the transaction, the board of directors of the corporation approved either the business combination
or the transaction which resulted in the stockholder becoming an interested stockholder;

�

the interested stockholder owned at least 85% of the voting stock of the corporation outstanding upon consummation
of the transaction, excluding for purposes of determining the number of shares outstanding (a) shares owned by
persons who are directors and also officers and (b) shares owned by employee stock plans in which employee
participants do not have the right to determine confidentially whether shares held subject to the plan will be tendered
in a tender or exchange offer; or

�
on or subsequent to the consummation of the transaction, the business combination is approved by the board and
authorized at an annual or special meeting of stockholders, and not by written consent, by the affirmative vote of at
least 66 2/3% of the outstanding voting stock which is not owned by the interested stockholder.

Section 203 defines a business combination to include:

� any merger or consolidation involving the corporation and the interested stockholder;

�any sale, transfer, pledge or other disposition involving the interested stockholder of 10% or more of the assets of the
corporation;

�subject to exceptions, any transaction involving the corporation that has the effect of increasing the proportionate
share of the stock of any class or series of the corporation beneficially owned by the interested stockholder;

�subject to exceptions, any transaction that results in the issuance or transfer by the corporation of any stock of the
corporation to the interested stockholder; and

�the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial
benefits provided by or through the corporation.
In general, Section 203 defines an interested stockholder as any entity or person beneficially owning 15% or more of
the outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by

the entity or person.

Amended and Restated Certificate of Incorporation and Amended and Restated Bylaws

Provisions of our amended and restated certificate of incorporation and amended and restated bylaws may delay or
discourage transactions involving an actual or potential change in our control or change in our management, including

transactions in which stockholders might otherwise receive a premium for their shares or transactions that our
stockholders might otherwise deem to be in their best interests. Therefore, these provisions could adversely affect the
price of our common stock. Among other things, our amended and restated certificate of incorporation and amended

and restated bylaws:
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�permit our board of directors to issue up to 10,000,000 shares of preferred stock, with any rights, preferences and
privileges as they may designate (including the right to approve an acquisition or other change in our control);
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�provide that the authorized number of directors may be changed only by resolution adopted by a majority of the board
of directors;

�provide that the board of directors or any individual director may only be removed with cause and the affirmative vote
of the holders of at least 66 2/3% of the voting power of all of our then outstanding common stock;

�
provide that all vacancies, including newly created directorships, may, except as otherwise required by law or subject
to the rights of holders of preferred stock as designated from time to time, be filled by the affirmative vote of a
majority of directors then in office, even if less than a quorum;

� divide our board of directors into three classes;

�require that any action to be taken by our stockholders must be effected at a duly called annual or special meeting of
stockholders and not be taken by written consent;

�
provide that stockholders seeking to present proposals before a meeting of stockholders or to nominate candidates for
election as directors at a meeting of stockholders must provide notice in writing in a timely manner and also specify
requirements as to the form and content of a stockholder�s notice;

�
do not provide for cumulative voting rights (therefore allowing the holders of a majority of the shares of common
stock entitled to vote in any election of directors to elect all of the directors standing for election, if they should so
choose);

�
provide that special meetings of our stockholders may be called only by the chairman of the board, our Chief
Executive Officer or by the board of directors pursuant to a resolution adopted by a majority of the total number of
authorized directors (whether or not there exists any vacancies); and

�

provide that the Court of Chancery of the State of Delaware will be the sole and exclusive forum for (i) any derivative
action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed by any
of our directors or officers to us or our stockholders, (iii) any action asserting a claim against us arising pursuant to
any provision of the DGCL or our certificate of incorporation or bylaws, or (iv) any action asserting a claim against us
governed by the internal affairs doctrine.
The amendment of any of these provisions, with the exception of the ability of our board of directors to issue shares of
preferred stock and designate any rights, preferences and privileges thereto, would require the affirmative vote of the

holders of at least 66 2/3% of the voting power of all of our then outstanding common stock.

Transfer Agent And Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A. The transfer agent and
registrar�s address is P.O. Box 43078, Providence, Rhode Island 02940. The transfer agent for any series of preferred

stock that we may offer under this prospectus will be named and described in the prospectus supplement for that
series.

Listing on the Nasdaq Global Market

Our common stock is listed on the Nasdaq Global Market under the symbol CMRX.

9
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DESCRIPTION OF DEBT SECURITIES
We may issue debt securities from time to time, in one or more series, as either senior or subordinated debt or as

senior or subordinated convertible debt. While the terms we have summarized below will apply generally to any debt
securities that we may offer under this prospectus, we will describe the particular terms of any debt securities that we

may offer in more detail in the applicable prospectus supplement. The terms of any debt securities offered under a
prospectus supplement may differ from the terms described below. Unless the context requires otherwise, whenever
we refer to the indenture, we also are referring to any supplemental indentures that specify the terms of a particular

series of debt securities.

We will issue the debt securities under the indenture that we will enter into with trustee named in the indenture. The
indenture will be qualified under the Trust Indenture Act of 1939, as amended, or the Trust Indenture Act. We have

filed the form of indenture as an exhibit to the registration statement of which this prospectus is a part, and
supplemental indentures and forms of debt securities containing the terms of the debt securities being offered will be
filed as exhibits to the registration statement of which this prospectus is a part or will be incorporated by reference

from reports that we file with the SEC.

The following summary of material provisions of the debt securities and the indenture is subject to, and qualified in its
entirety by reference to, all of the provisions of the indenture applicable to a particular series of debt securities. We
urge you to read the applicable prospectus supplements and any related free writing prospectuses related to the debt

securities that we may offer under this prospectus, as well as the complete indenture that contains the terms of the debt
securities.

General

The indenture does not limit the amount of debt securities that we may issue. It provides that we may issue debt
securities up to the principal amount that we may authorize and may be in any currency or currency unit that we may

designate. Except for the limitations on consolidation, merger and sale of all or substantially all of our assets
contained in the indenture, the terms of the indenture do not contain any covenants or other provisions designed to
give holders of any debt securities protection against changes in our operations, financial condition or transactions

involving us.

We may issue the debt securities issued under the indenture as �discount securities,� which means they may be sold at a
discount below their stated principal amount. These debt securities, as well as other debt securities that are not issued

at a discount, may be issued with �original issue discount,� or OID, for U.S. federal income tax purposes because of
interest payment and other characteristics or terms of the debt securities. Material U.S. federal income tax

considerations applicable to debt securities issued with OID will be described in more detail in any applicable
prospectus supplement.

We will describe in the applicable prospectus supplement the terms of the series of debt securities being offered,
including:

� the title of the series of debt securities;
� any limit upon the aggregate principal amount that may be issued;

� the maturity date or dates;
� the form of the debt securities of the series;
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� the applicability of any guarantees;
� whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

�whether the debt securities rank as senior debt, senior subordinated debt, subordinated debt or any combination
thereof, and the terms of any subordination;

�

if the price (expressed as a percentage of the aggregate principal amount thereof) at which such debt securities will be
issued is a price other than the principal amount thereof, the portion of the principal amount thereof payable upon
declaration of acceleration of the maturity thereof, or if applicable, the portion of the principal amount of such debt
securities that is convertible into another security or the method by which any such portion shall be determined;
10
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�
the interest rate or rates, which may be fixed or variable, or the method for determining the rate and the date interest
will begin to accrue, the dates interest will be payable and the regular record dates for interest payment dates or the
method for determining such dates;

� our right, if any, to defer payment of interest and the maximum length of any such deferral period;

�
if applicable, the date or dates after which, or the period or periods during which, and the price or prices at which, we
may, at our option, redeem the series of debt securities pursuant to any optional or provisional redemption provisions
and the terms of those redemption provisions;

�
the date or dates, if any, on which, and the price or prices at which we are obligated, pursuant to any mandatory
sinking fund or analogous fund provisions or otherwise, to redeem, or at the holder�s option to purchase, the series of
debt securities and the currency or currency unit in which the debt securities are payable;

�the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any
integral multiple thereof;

�
any and all terms, if applicable, relating to any auction or remarketing of the debt securities of that series and any
security for our obligations with respect to such debt securities and any other terms which may be advisable in
connection with the marketing of debt securities of that series;

�
whether the debt securities of the series shall be issued in whole or in part in the form of a global security or
securities; the terms and conditions, if any, upon which such global security or securities may be exchanged in whole
or in part for other individual securities; and the depositary for such global security or securities;

�

if applicable, the provisions relating to conversion or exchange of any debt securities of the series and the terms and
conditions upon which such debt securities will be so convertible or exchangeable, including the conversion or
exchange price, as applicable, or how it will be calculated and may be adjusted, any mandatory or optional (at our
option or the holders� option) conversion or exchange features, the applicable conversion or exchange period and the
manner of settlement for any conversion or exchange;

�if other than the full principal amount thereof, the portion of the principal amount of debt securities of the series
which shall be payable upon declaration of acceleration of the maturity thereof;

�additions to or changes in the covenants applicable to the particular debt securities being issued, including, among
others, the consolidation, merger or sale covenant;

�
additions to or changes in the Events of Default with respect to the securities and any change in the right of the trustee
or the holders to declare the principal, premium, if any, and interest, if any, with respect to such securities to be due
and payable;

� additions to or changes in or deletions of the provisions relating to covenant defeasance and legal defeasance;
� additions to or changes in the provisions relating to satisfaction and discharge of the indenture;

�additions to or changes in the provisions relating to the modification of the indenture both with and without the
consent of holders of debt securities issued under the indenture;

�the currency of payment of debt securities if other than U.S. dollars and the manner of determining the equivalent
amount in U.S. dollars;

�whether interest will be payable in cash or additional debt securities at our or the holders� option and the terms and
conditions upon which the election may be made;

�
the terms and conditions, if any, upon which we will pay amounts in addition to the stated interest, premium, if any,
and principal amounts of the debt securities of the series to any holder that is not a �United States person� for federal tax
purposes;
11
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� any restrictions on transfer, sale or assignment of the debt securities of the series; and

�
any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, any other additions
or changes in the provisions of the indenture, and any terms that may be required by us or advisable under applicable
laws or regulations.

Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of debt securities may be
convertible into or exchangeable for our common stock or our other securities. We will include provisions as to

settlement upon conversion or exchange and whether conversion or exchange is mandatory, at the option of the holder
or at our option. We may include provisions pursuant to which the number of shares of our common stock or our other

securities that the holders of the series of debt securities receive would be subject to adjustment.

Consolidation, Merger or Sale

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the
indenture will not contain any covenant that restricts our ability to merge or consolidate, or sell, convey, transfer or

otherwise dispose of our assets as an entirety or substantially as an entirety. However, any successor to or acquirer of
such assets (other than a subsidiary of ours) must assume all of our obligations under the indenture or the debt

securities, as appropriate.

Events of Default under the Indenture

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, the
following are events of default under the indenture with respect to any series of debt securities that we may issue:

�

if we fail to pay any installment of interest on any series of debt securities, as and when the same shall become due
and payable, and such default continues for a period of 90 days; provided, however, that a valid extension of an
interest payment period by us in accordance with the terms of any indenture supplemental thereto shall not constitute
a default in the payment of interest for this purpose;

�

if we fail to pay the principal of, or premium, if any, on any series of debt securities as and when the same shall
become due and payable whether at maturity, upon redemption, by declaration or otherwise, or in any payment
required by any sinking or analogous fund established with respect to such series; provided, however, that a valid
extension of the maturity of such debt securities in accordance with the terms of any indenture supplemental thereto
shall not constitute a default in the payment of principal or premium, if any;

�

if we fail to observe or perform any other covenant or agreement contained in the debt securities or the indenture,
other than a covenant specifically relating to another series of debt securities, and our failure continues for 90 days
after we receive written notice of such failure, requiring the same to be remedied and stating that such is a notice of
default thereunder, from the trustee or holders of at least 25% in aggregate principal amount of the outstanding debt
securities of the applicable series; and

� if specified events of bankruptcy, insolvency or reorganization occur.
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of

default specified in the last bullet point above, the trustee or the holders of at least 25% in aggregate principal amount
of the outstanding debt securities of that series, by notice to us in writing, and to the trustee if notice is given by such

holders, may declare the unpaid principal of, premium, if any, and accrued interest, if any, of such series of debt
securities due and payable immediately. If an event of default specified in the last bullet point above occurs with

respect to us, the principal amount of and accrued interest, if any, of each issue of debt securities then outstanding
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The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any
default or event of default with respect to the series and its consequences, except defaults or events of default

regarding payment of principal, premium, if any, or interest, unless we have cured the default or event of default in
accordance with the indenture. Any waiver shall cure the default or event of default.

Subject to the terms of the indenture, if an event of default under an indenture shall occur and be continuing, the
trustee will be under no obligation to exercise any of its rights or powers under such indenture at the request or

direction of any of the holders of the applicable series of debt securities, unless such holders have offered the trustee
reasonable indemnity. The holders of a majority in principal amount of the outstanding debt securities of any series

will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the
trustee, or exercising any trust or power conferred on the trustee, with respect to the debt securities of that series,

provided that:

� the direction so given by the holder is not in conflict with any law or the applicable indenture; and

�subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in
personal liability or might be unduly prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of any series will have the right to institute a proceeding under the indenture or to
appoint a receiver or trustee, or to seek other remedies only if:

� the holder has given written notice to the trustee of a continuing event of default with respect to that series;

�the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made
written request,

� such holders have offered to the trustee indemnity satisfactory to it against the costs, expenses and liabilities
to be incurred by the trustee in compliance with the request; and

�
the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal
amount of the outstanding debt securities of that series other conflicting directions within 90 days after the notice,
request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the
principal, premium, if any, or interest on, the debt securities.

We will periodically file statements with the trustee regarding our compliance with specified covenants in the
indenture.

Modification of Indenture; Waiver

Unless we provide otherwise in the prospectus supplement applicable to a particular series of debt securities, we and
the trustee may change an indenture without the consent of any holders with respect to specific matters:

� to cure any ambiguity, defect or inconsistency in the indenture or in the debt securities of any series;
�to comply with the provisions described above under �Description of Debt Securities �  Consolidation, Merger or Sale;�

� to provide for uncertificated debt securities in addition to or in place of certificated debt securities;

�

to add to our covenants, restrictions, conditions or provisions such new covenants, restrictions, conditions or
provisions for the benefit of the holders of all or any series of debt securities, to make the occurrence, or the
occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or provisions an
event of default or to surrender any right or power conferred upon us in the indenture;

�to add to, delete from or revise the conditions, limitations, and restrictions on the authorized amount, terms, or
purposes of issue, authentication and delivery of debt securities, as set forth in the indenture;
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�to make any change that does not adversely affect the interests of any holder of debt securities of any series in any
material respect;

�

to provide for the issuance of and establish the form and terms and conditions of the debt securities of any series as
provided above under �Description of Debt Securities � General� to establish the form of any certifications required to be
furnished pursuant to the terms of the indenture or any series of debt securities, or to add to the rights of the holders of
any series of debt securities;

� to evidence and provide for the acceptance of appointment under any indenture by a successor trustee; or

�to comply with any requirements of the SEC in connection with the qualification of any indenture under the Trust
Indenture Act.

In addition, under the indenture, the rights of holders of a series of debt securities may be changed by us and the
trustee with the written consent of the holders of at least a majority in aggregate principal amount of the outstanding
debt securities of each series that is affected. However, unless we provide otherwise in the prospectus supplement

applicable to a particular series of debt securities, we and the trustee may make the following changes only with the
consent of each holder of any outstanding debt securities affected:

� extending the fixed maturity of any debt securities of any series;

�reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any
premium payable upon the redemption of any series of any debt securities; or

�reducing the percentage of debt securities, the holders of which are required to consent to any amendment,
supplement, modification or waiver.

Discharge

The indenture provides that we can elect to be discharged from our obligations with respect to one or more series of
debt securities, except for specified obligations, including obligations to:

� provide for payment;
� register the transfer or exchange of debt securities of the series;
� replace stolen, lost or mutilated debt securities of the series;

� pay principal of and premium and interest on any debt securities of the series;
� maintain paying agencies;

� hold monies for payment in trust;
� recover excess money held by the trustee;
� compensate and indemnify the trustee; and

� appoint any successor trustee.
In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations

sufficient to pay all the principal of, any premium, if any, and interest on, the debt securities of the series on the dates
payments are due.

Form, Exchange and Transfer

We will issue the debt securities of each series only in fully registered form without coupons and, unless we provide
otherwise in the applicable prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The

indenture provides that we may issue debt securities of a series in temporary or permanent global form and as
book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company, or DTC, or another

depositary named by us and identified in the applicable prospectus supplement with respect to that series. To the
extent the debt securities of a series are issued in global form and as book-entry, a description of terms relating to any

book-entry securities will be set forth in the applicable prospectus supplement.
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At the option of the holder, subject to the terms of the indenture and the limitations applicable to global securities
described in the applicable prospectus supplement, the holder of the debt securities of any series can exchange the

debt securities for other debt securities of the same series, in any authorized denomination and of like tenor and
aggregate principal amount.

Subject to the terms of the indenture and the limitations applicable to global securities set forth in the applicable
prospectus supplement, holders of the debt securities may present the debt securities for exchange or for registration

of transfer, duly endorsed or with the form of transfer endorsed thereon duly executed if so required by us or the
security registrar, at the office of the security registrar or at the office of any transfer agent designated by us for this
purpose. Unless otherwise provided in the debt securities that the holder presents for transfer or exchange, we will
impose no service charge for any registration of transfer or exchange, but we may require payment of any taxes or

other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the
security registrar, that we initially designate for any debt securities. We may at any time designate additional transfer
agents or rescind the designation of any transfer agent or approve a change in the office through which any transfer

agent acts, except that we will be required to maintain a transfer agent in each place of payment for the debt securities
of each series.

If we elect to redeem the debt securities of any series, we will not be required to:

�
issue, register the transfer of, or exchange any debt securities of that series during a period beginning at the opening of
business 15 days before the day of mailing of a notice of redemption of any debt securities that may be selected for
redemption and ending at the close of business on the day of the mailing; or

�register the transfer of or exchange any debt securities so selected for redemption, in whole or in part, except the
unredeemed portion of any debt securities we are redeeming in part.

Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to
perform only those duties as are specifically set forth in the applicable indenture. Upon an event of default under an

indenture, the trustee must use the same degree of care as a prudent person would exercise or use in the conduct of his
or her own affairs. Subject to this provision, the trustee is under no obligation to exercise any of the powers given it by

the indenture at the request of any holder of debt securities unless it is offered reasonable security and indemnity
against the costs, expenses and liabilities that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any
debt securities on any interest payment date to the person in whose name the debt securities, or one or more

predecessor securities, are registered at the close of business on the regular record date for the interest.

We will pay principal of and any premium and interest on the debt securities of a particular series at the office of the
paying agents designated by us, except that unless we otherwise indicate in the applicable prospectus supplement, we
will make interest payments by check that we will mail to the holder or by wire transfer to certain holders. Unless we
otherwise indicate in the applicable prospectus supplement, we will designate the corporate trust office of the trustee
as our sole paying agent for payments with respect to debt securities of each series. We will name in the applicable

prospectus supplement any other paying agents that we initially designate for the debt securities of a particular series.
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We will maintain a paying agent in each place of payment for the debt securities of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on
any debt securities that remains unclaimed at the end of two years after such principal, premium or interest has

become due and payable will be repaid to us, and the holder of the debt security thereafter may look only to us for
payment thereof.
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Governing Law

The indenture and the debt securities, and any claim, controversy or dispute arising under or related to the indenture or
the debt securities, will be governed by and construed in accordance with the laws of the State of New York, except to

the extent that the Trust Indenture Act of 1939 is applicable.

DESCRIPTION OF WARRANTS
The following description, together with the additional information we may include in any applicable prospectus

supplements and free writing prospectuses, summarizes the material terms and provisions of the warrants that we may
offer under this prospectus, which may consist of warrants to purchase common stock, preferred stock or debt

securities and may be issued in one or more series. Warrants may be issued independently or together with common
stock, preferred stock or debt securities offered by any prospectus supplement, and may be attached to or separate

from those securities. While the terms we have summarized below will apply generally to any warrants that we may
offer under this prospectus, we will describe the particular terms of any series of warrants that we may offer in more
detail in the applicable prospectus supplement and any applicable free writing prospectus. The terms of any warrants

offered under a prospectus supplement may differ from the terms described below. However, no prospectus
supplement will fundamentally change the terms that are set forth in this prospectus or offer a security that is not

registered and described in this prospectus at the time of its effectiveness.

We have filed forms of the warrant agreements as exhibits to the registration statement of which this prospectus is a
part. We will file as exhibits to the registration statement of which this prospectus is a part, or will incorporate by

reference from reports that we file with the SEC, the form of warrant agreement, if any, including a form of warrant
certificate, that describes the terms of the particular series of warrants we are offering. The following summaries of

material provisions of the warrants and the warrant agreements are subject to, and qualified in their entirety by
reference to, all the provisions of the warrant agreement and warrant certificate applicable to the particular series of

warrants that we may offer under this prospectus. We urge you to read the applicable prospectus supplements related
to the particular series of warrants that we may offer under this prospectus, as well as any related free writing

prospectuses, and the complete warrant agreements and warrant certificates that contain the terms of the warrants.

General

We will describe in the applicable prospectus supplement the terms relating to a series of warrants being offered,
including:

� the title of such securities;
� the offering price or prices and aggregate number of warrants offered;
� the currency or currencies for which the warrants may be purchased;

�if applicable, the designation and terms of the securities with which the warrants are issued and the number of
warrants issued with each such security or each principal amount of such security;
�if applicable, the date on and after which the warrants and the related securities will be separately transferable;
� if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time;

�
in the case of warrants to purchase debt securities, the principal amount of debt securities purchasable upon exercise
of one warrant and the price at which, and currency in which, this principal amount of debt securities may be
purchased upon such exercise;
�
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in the case of warrants to purchase common stock or preferred stock, the number of shares of common stock or
preferred stock, as the case may be, purchasable upon the exercise of one warrant and the price at which, and the
currency in which, these shares may be purchased upon such exercise;
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�the effect of any merger, consolidation, sale or other disposition of our business on the warrant agreements and the
warrants;

� the terms of any rights to redeem or call the warrants;
� the terms of any rights to force the exercise of the warrants;

�any provisions for changes to or adjustments in the exercise price or number of securities issuable upon exercise of
the warrants;

� the dates on which the right to exercise the warrants will commence and expire;
� the manner in which the warrant agreements and warrants may be modified;

�a discussion of any material or special United States federal income tax consequences of holding or exercising the
warrants;

� the terms of the securities issuable upon exercise of the warrants; and
� any other specific terms, preferences, rights or limitations of or restrictions on the warrants.

Before exercising their warrants, holders of warrants will not have any of the rights of holders of the securities
purchasable upon such exercise, including:

�in the case of warrants to purchase debt securities, the right to receive payments of principal of, or premium, if any, or
interest on, the debt securities purchasable upon exercise or to enforce covenants in the applicable indenture; or

�in the case of warrants to purchase common stock or preferred stock, the right to receive dividends, if any, or,
payments upon our liquidation, dissolution or winding up or to exercise voting rights, if any.

Exercise of Warrants

Each warrant will entitle the holder to purchase the securities that we specify in the applicable prospectus supplement
at the exercise price that we describe in the applicable prospectus supplement. Unless we otherwise specify in the

applicable prospectus supplement, holders of the warrants may exercise the warrants at any time up to the specified
time on the expiration date that we set forth in the applicable prospectus supplement. After the close of business on the

expiration date, unexercised warrants will become void.

Unless we otherwise specify in the applicable prospectus supplement, holders of the warrants may exercise the
warrants by delivering the warrant certificate representing the warrants to be exercised together with specified

information, and paying the required amount to the warrant agent in immediately available funds, as provided in the
applicable prospectus supplement. We will set forth on the reverse side of the warrant certificate and in the applicable
prospectus supplement the information that the holder of the warrant will be required to deliver to the warrant agent in

connection with the exercise of the warrant.

Upon receipt of the required payment and the warrant certificate properly completed and duly executed at the
corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement, we
will issue and deliver the securities purchasable upon such exercise. If fewer than all of the warrants represented by

the warrant certificate are exercised, then we will issue a new warrant certificate for the remaining amount of
warrants. If we so indicate in the applicable prospectus supplement, holders of the warrants may surrender securities

as all or part of the exercise price for warrants.

Governing Law

Unless we provide otherwise in the applicable prospectus supplement, the warrants and warrant agreements, and any
claim, controversy or dispute arising under or related to the warrants or warrant agreements, will be governed by and

construed in accordance with the laws of the State of New York.

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

Exercise of Warrants 51



17

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

Governing Law 52



TABLE OF CONTENTS

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agent under the applicable warrant agreement and will not assume any
obligation or relationship of agency or trust with any holder of any warrant. A single bank or trust company may act
as warrant agent for more than one issue of warrants. A warrant agent will have no duty or responsibility in case of
any default by us under the applicable warrant agreement or warrant, including any duty or responsibility to initiate

any proceedings at law or otherwise, or to make any demand upon us. Any holder of a warrant may, without the
consent of the related warrant agent or the holder of any other warrant, enforce by appropriate legal action its right to

exercise, and receive the securities purchasable upon exercise of, its warrants.

Outstanding Warrants to Purchase Common Stock

As of April 29, 2014, an aggregate of 1,330,958 shares of common stock were issuable upon exercise of outstanding
warrants with an exercise price of $7.26 per share. These warrants were issued in connection with an equity financing
agreement with certain investors for the sale of Series F preferred stock. The warrants issued in connection with the
Series F preferred stock financing are exercisable for seven years after the issuance date of each respective warrant
(each of which was issued in February of 2011), unless terminated earlier as a result of certain reorganizations or

changes in control as set forth in the warrant. These warrants provide for cashless exercise at the option of the holder,
and also contain provisions for the adjustment of the exercise price and the number of shares issuable upon the
exercise of the warrants in the event of stock dividends, stock splits, reorganizations and reclassifications and

consolidations.

LEGAL OWNERSHIP OF SECURITIES
We can issue securities in registered form or in the form of one or more global securities. We describe global

securities in greater detail below. We refer to those persons who have securities registered in their own names on the
books that we or any applicable trustee or depositary maintain for this purpose as the �holders� of those securities. These
persons are the legal holders of the securities. We refer to those persons who, indirectly through others, own beneficial
interests in securities that are not registered in their own names, as �indirect holders� of those securities. As we discuss
below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street name

will be indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This
means securities may be represented by one or more global securities registered in the name of a financial institution
that holds them as depositary on behalf of other financial institutions that participate in the depositary�s book-entry

system. These participating institutions, which are referred to as participants, in turn, hold beneficial interests in the
securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Global securities
will be registered in the name of the depositary or its participants. Consequently, for global securities, we will

recognize only the depositary as the holder of the securities, and we will make all payments on the securities to the
depositary. The depositary passes along the payments it receives to its participants, which in turn pass the payments
along to their customers who are the beneficial owners. The depositary and its participants do so under agreements
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they have made with one another or with their customers; they are not obligated to do so under the terms of the
securities.

As a result, investors in a global security will not own securities directly. Instead, they will own beneficial interests in
a global security, through a bank, broker or other financial institution that participates in the depositary�s book-entry

system or holds an interest through a participant. As long as the securities are issued in global form, investors will be
indirect holders, and not legal holders, of the securities.

Street Name Holders

A global security may be terminated in certain situations as described under �� Special Situations When A Global
Security Will Be Terminated,� or issue securities that are not issued in global form. In these cases, investors may

choose to hold their securities in their own names or in �street name.� Securities held by an
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investor in street name would be registered in the name of a bank, broker or other financial institution that the investor
chooses, and the investor would hold only a beneficial interest in those securities through an account he or she

maintains at that institution.

For securities held in street name, we or any applicable trustee or depositary will recognize only the intermediary
banks, brokers and other financial institutions in whose names the securities are registered as the holders of those

securities, and we or any such trustee or depositary will make all payments on those securities to them. These
institutions pass along the payments they receive to their customers who are the beneficial owners, but only because
they agree to do so in their customer agreements or because they are legally required to do so. Investors who hold

securities in street name will be indirect holders, not holders, of those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee or third party employed by us or a trustee, run only
to the legal holders of the securities. We do not have obligations to investors who hold beneficial interests in global
securities, in street name or by any other indirect means. This will be the case whether an investor chooses to be an

indirect holder of a security or has no choice because we are issuing the securities only in global form.

For example, once we make a payment or give a notice to the legal holder, we have no further responsibility for the
payment or notice even if that legal holder is required, under agreements with its participants or customers or by law,

to pass it along to the indirect holders but does not do so. Similarly, we may want to obtain the approval of the holders
to amend an indenture, to relieve us of the consequences of a default or of our obligation to comply with a particular

provision of an indenture, or for other purposes. In such an event, we would seek approval only from the legal holders,
and not the indirect holders, of the securities. Whether and how the legal holders contact the indirect holders is up to

the legal holders.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form because the
securities are represented by one or more global securities or in street name, you should check with your own

institution to find out:

� how it handles securities payments and notices;
� whether it imposes fees or charges;

� how it would handle a request for the holders� consent, if ever required;

�whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that
is permitted in the future;

�how it would exercise rights under the securities if there were a default or other event triggering the need for holders
to act to protect their interests; and

� if the securities are in book-entry form, how the depositary�s rules and procedures will affect these matters.

Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary.
Generally, all securities represented by the same global securities will have the same terms.
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Each security issued in book-entry form will be represented by a global security that we issue to, deposit with and
register in the name of a financial institution or its nominee that we select. The financial institution that we select for

this purpose is called the depositary. Unless we specify otherwise in the applicable prospectus supplement, The
Depository Trust Company, New York, New York, known as DTC, will be the depositary for all securities issued in

book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the depositary, its nominee
or a successor depositary, unless special termination situations arise. We describe those situations
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below under �� Special Situations When A Global Security Will Be Terminated.� As a result of these arrangements, the
depositary, or its nominee, will be the sole registered owner and legal holder of all securities represented by a global

security, and investors will be permitted to own only beneficial interests in a global security. Beneficial interests must
be held by means of an account with a broker, bank or other financial institution that in turn has an account with the
depositary or with another institution that does. Thus, an investor whose security is represented by a global security

will not be a legal holder of the security, but only an indirect holder of a beneficial interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued as a global security, then
the security will be represented by a global security at all times unless and until the global security is terminated. If

termination occurs, we may issue the securities through another book-entry clearing system or decide that the
securities may no longer be held through any book-entry clearing system.

Special Considerations For Global Securities

As an indirect holder, an investor�s rights relating to a global security will be governed by the account rules of the
investor�s financial institution and of the depositary, as well as general laws relating to securities transfers. We do not
recognize an indirect holder as a holder of securities and instead deal only with the depositary that holds the global

security.

If securities are issued only as global securities, an investor should be aware of the following:

�an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-global certificates for
his or her interest in the securities, except in the special situations we describe below;

�an investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities
and protection of his or her legal rights relating to the securities, as we describe above;

�an investor may not be able to sell interests in the securities to some insurance companies and to other institutions that
are required by law to own their securities in non-book-entry form;

�
an investor may not be able to pledge his or her interest in the global security in circumstances where certificates
representing the securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to
be effective;

�the depositary�s policies, which may change from time to time, will govern payments, transfers, exchanges and other
matters relating to an investor�s interest in the global security;

�we and any applicable trustee have no responsibility for any aspect of the depositary�s actions or for its records of
ownership interests in the global security, nor will we or any applicable trustee supervise the depositary in any way;

�
the depositary may, and we understand that DTC will, require that those who purchase and sell interests in the global
security within its book-entry system use immediately available funds, and your broker or bank may require you to do
so as well; and

�
financial institutions that participate in the depositary�s book-entry system, and through which an investor holds its
interest in the global security, may also have their own policies affecting payments, notices and other matters relating
to the securities.
There may be more than one financial intermediary in the chain of ownership for an investor. We do not monitor and

are not responsible for the actions of any of those intermediaries.

Special Situations When A Global Security Will Be Terminated

In a few special situations described below, a global security will terminate and interests in it will be exchanged for
physical certificates representing those interests. After that exchange, the choice of whether to hold securities directly
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or in street name will be up to the investor. Investors must consult their own banks or brokers to find out how to have
their interests in securities transferred to their own names, so that they will be direct holders. We have described the

rights of holders and street name investors above.
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A global security will terminate when the following special situations occur:

�if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global
security and we do not appoint another institution to act as depositary within 90 days;

� if we notify any applicable trustee that we wish to terminate that global security; or

�if an event of default has occurred with regard to securities represented by that global security and has not been cured
or waived.
The applicable prospectus supplement may also list additional situations for terminating a global security that would

apply only to the particular series of securities covered by the prospectus supplement. When a global security
terminates, the depositary, and neither we nor any applicable trustee, is responsible for deciding the names of the

institutions that will be the initial direct holders.
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PLAN OF DISTRIBUTION
We may sell the securities from time to time pursuant to underwritten public offerings, negotiated transactions, block
trades or a combination of these methods. We may sell the securities to or through underwriters or dealers, through

agents, or directly to one or more purchasers. We may distribute securities from time to time in one or more
transactions:

� at a fixed price or prices, which may be changed;
� at market prices prevailing at the time of sale;

� at prices related to such prevailing market prices; or
� at negotiated prices.

We may also sell equity securities covered by this registration statement in an �at the market offering� as defined in
Rule 415 under the Securities Act. Such offering may be made into an existing trading market for such securities in

transactions at other than a fixed price, either:

�on or through the facilities of the Nasdaq Global Market or any other securities exchange or quotation or trading
service on which such securities may be listed, quoted or traded at the time of sale; and/or

�to or through a market maker otherwise than on the Nasdaq Global Market or such other securities exchanges or
quotation or trading services.

Such at-the-market offerings, if any, may be conducted by underwriters acting as principal or agent.

A prospectus supplement or supplements (and any related free writing prospectus that we may authorize to be
provided to you) will describe the terms of the offering of the securities, including, to the extent applicable:

� the name or names of any underwriters, dealers or agents, if any;
� the purchase price of the securities and the proceeds we will receive from the sale;

� any over-allotment options under which underwriters may purchase additional securities from us;
� any agency fees or underwriting discounts and other items constituting agents� or underwriters� compensation;

� any public offering price;
� any discounts or concessions allowed or reallowed or paid to dealers; and
� any securities exchange or market on which the securities may be listed.

Only underwriters named in the prospectus supplement are underwriters of the securities offered by the prospectus
supplement.

If underwriters are used in the sale, they will acquire the securities for their own account and may resell the securities
from time to time in one or more transactions at a fixed public offering price or at varying prices determined at the

time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set forth in
the applicable underwriting agreement. We may offer the securities to the public through underwriting syndicates
represented by managing underwriters or by underwriters without a syndicate. Subject to certain conditions, the
underwriters will be obligated to purchase all of the securities offered by the prospectus supplement. Any public

offering price and any discounts or concessions allowed or reallowed or paid to dealers may change from time to time.
We may use underwriters with whom we have a material relationship. We will describe in the prospectus supplement,

naming the underwriter, the nature of any such relationship.
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We may sell securities directly or through agents we designate from time to time. We will name any agent involved in
the offering and sale of securities, and we will describe any commissions we will pay the agent in the prospectus

supplement. Unless the prospectus supplement states otherwise, our agent will act on a best-efforts basis for the period
of its appointment.

We may authorize agents or underwriters to solicit offers by certain types of institutional investors to purchase
securities from us at the public offering price set forth in the prospectus supplement pursuant to delayed delivery

contracts providing for payment and delivery on a specified date in the future. We will describe the conditions to these
contracts and the commissions we must pay for solicitation of these contracts in the prospectus supplement.

We may provide agents and underwriters with indemnification against civil liabilities related to this offering,
including liabilities under the Securities Act, or contribution with respect to payments that the agents or underwriters

may make with respect to these liabilities. Agents and underwriters may engage in transactions with, or perform
services for, us in the ordinary course of business.

All securities we offer, other than common stock, will be new issues of securities with no established trading market.
Any underwriters may make a market in these securities, but will not be obligated to do so and may discontinue any

market making at any time without notice. We cannot guarantee the liquidity of the trading markets for any securities.

Any underwriter may engage in overallotment, stabilizing transactions, short covering transactions and penalty bids.
Overallotment involves sales in excess of the offering size, which create a short position. Stabilizing transactions

permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified maximum.
Short covering transactions involve purchases of the securities in the open market after the distribution is completed to

cover short positions. Penalty bids permit the underwriters to reclaim a selling concession from a dealer when the
securities originally sold by the dealer are purchased in a stabilizing or covering transaction to cover short positions.

Those activities may cause the price of the securities to be higher than it would otherwise be. If commenced, the
underwriters may discontinue any of the activities at any time. These transactions may be effected on any exchange or

over-the-counter market or otherwise.

Any underwriters who are qualified market makers on the Nasdaq Global Market may engage in passive market
making transactions in the securities on the Nasdaq Global Market in accordance with Rule 103 of Regulation M,

during the business day prior to the pricing of the offering, before the commencement of offers or sales of the
securities. Passive market makers must comply with applicable volume and price limitations and must be identified as
passive market makers. In general, a passive market maker must display its bid at a price not in excess of the highest
independent bid for such security; if all independent bids are lowered below the passive market maker�s bid, however,

the passive market maker�s bid must then be lowered when certain purchase limits are exceeded. Passive market
making may stabilize the market price of the securities at a level above that which might otherwise prevail in the open

market and, if commenced, may be discontinued at any time.

LEGAL MATTERS
Unless otherwise indicated in the applicable prospectus supplement, certain legal matters in connection with the

offering and the validity of the securities offered by this prospectus, and any supplement thereto, will be passed upon
by Cooley LLP.
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The financial statements of Chimerix, Inc. appearing in Chimerix, Inc.�s Annual Report on Form 10-K for the year

ended December 31, 2013 have been audited by Ernst & Young LLP, independent registered public accounting firm,
as set forth in their reports thereon, included therein, and are incorporated by reference in this prospectus. Such

financial statements are incorporated herein by reference in reliance upon such reports given on the authority of such
firm as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION
This prospectus is part of a registration statement we filed with the SEC. This prospectus does not contain all of the

information set forth in the registration statement and the exhibits to the registration statement. For further information
with respect to us and the securities we are offering under this prospectus, we refer you to the registration statement
and the exhibits and schedules filed as a part of the registration statement. Neither we nor any agent, underwriter or

dealer has authorized any person to provide you with different information. We are not making an offer of these
securities in any state where the offer is not permitted. You should not assume that the information in this prospectus
is accurate as of any date other than the date on the front page of this prospectus, regardless of the time of delivery of

this prospectus or any sale of the securities offered by this prospectus.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy the registration statement, as well as any other document filed by us with the SEC, at the SEC�s Public Reference
Room at 100 F Street NE, Washington, D.C. 20549. You can also request copies of these documents by writing to the

SEC and paying a fee for the copying cost. You may obtain information on the operation of the Public Reference
Room by calling the SEC at (800) SEC-0330. The SEC maintains a website that contains reports, proxy statements
and other information regarding issuers that file electronically with the SEC, including Iridium. The address of the

SEC website is www.sec.gov.

We maintain a website at www.chimerix.com. Information contained in or accessible through our website does not
constitute a part of this prospectus.

INCORPORATION OF CERTAIN INFORMATION BY
REFERENCE

The SEC allows us to �incorporate by reference� information into this prospectus, which means that we can disclose
important information to you by referring you to another document filed separately with the SEC. The SEC file

number for the documents incorporated by reference in this prospectus is 001-35867. The documents incorporated by
reference into this prospectus contain important information that you should read about us.

The following documents are incorporated by reference into this document:

�our Annual Report on Form 10-K for the fiscal year ended December 31, 2013 and filed with the SEC on March 7,
2014;

�
the information specifically incorporated by reference into our Annual Report on Form 10-K for the fiscal year ended
December 31, 2013 from our definitive proxy statement on Schedule 14A (other than information furnished rather
than filed) filed with the SEC on April 29, 2014;

�our Current Reports on Form 8-K (other than information furnished rather than filed) filed with the SEC on February
3, 2014, February 6, 2014, March 14, 2014, April 1, 2014 and April 11, 2014; and

�
the description of our common stock, which is registered under Section 12 of the Exchange Act, in our registration
statement on Form 8-A, filed with the SEC on April 5, 2013, including any amendments or reports filed for the
purpose of updating such description.
We also incorporate by reference into this prospectus all documents (other than current reports furnished under Item
2.02 or Item 7.01 of Form 8-K and exhibits filed on such form that are related to such items) that are filed by us with
the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act (i) after the date of the initial filing of the
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registration statement of which this prospectus forms a part and prior to effectiveness of the registration statement, or
(ii) after the date of this prospectus but prior to the termination of the offering. These documents include periodic

reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K,
as well as proxy statements.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, without charge
upon written or oral request, a copy of any or all of the documents that are incorporated by reference into this

prospectus but not delivered with the prospectus, including exhibits which are specifically incorporated by reference
into such documents. You should direct any requests for documents by writing us at 2505 Meridian Parkway, Suite

340, Durham, North Carolina 27713 or telephoning us at (919) 806-1074.

24

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE 64



TABLE OF CONTENTS

Any statement contained herein or in a document incorporated or deemed to be incorporated by reference into this
document will be deemed to be modified or superseded for purposes of the document to the extent that a statement

contained in this document or any other subsequently filed document that is deemed to be incorporated by reference
into this document modifies or supersedes the statement.

DISCLOSURE OF COMMISSION POSITION ON
INDEMNIFICATION FOR

SECURITIES ACT LIABILITY
Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or
persons controlling the registrant pursuant to the foregoing provisions, the registrant has been informed that in the

opinion of the SEC such indemnification is against public policy as expressed in the Securities Act and is, therefore,
unenforceable.
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PART II INFORMATION NOT REQUIRED IN THE
PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the estimated costs and expenses, other than underwriting discounts and commissions,
payable by us in connection with the offering of the securities being registered. All the amounts shown are estimates,

except for the SEC registration fee.

SEC registration fee $ 25,760
FINRA filing fee (if applicable) 30,500
Accounting fees and expenses 150,000
Legal fees and expenses 200,000
Transfer agent fees and expenses 5,000
Trustee fees and expenses 15,000
Printing and miscellaneous expenses 23,740
Total $ 450,000

Item 15. Indemnification of Officers and Directors

We are incorporated under the laws of the State of Delaware. Section 145 of the Delaware General Corporation Law
provides that a Delaware corporation may indemnify any persons who were, are, or are threatened to be made, parties

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 such corporation), by reason of the fact that such person is or

was an officer, director, employee or agent of such corporation, or is or was serving at the request of such corporation
as an officer, director, employee or agent of another corporation or enterprise. The indemnity may include expenses
(including attorneys� fees), judgments, fines and amounts paid in settlement actually and reasonably incurred by such

person in connection with such action, suit or proceeding, provided that such person acted in good faith and in a
manner he or she reasonably believed to be in or not opposed to the corporation�s best interests and, with respect to any

criminal action or proceeding, had no reasonable cause to believe that his or her conduct was illegal. A Delaware
corporation may indemnify any persons who were, are, or are threatened to be made, a party to any threatened,

pending or completed action or suit by or in the right of the corporation by reason of the fact that such person is or
was a director, officer, employee or agent of such corporation, or is or was serving at the request of such corporation
as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include expenses

(including attorneys� fees) actually and reasonably incurred by such person in connection with the defense or
settlement of such action or suit provided such person acted in good faith and in a manner he or she reasonably

believed to be in or not opposed to the corporation�s best interests except that no indemnification is permitted without
judicial approval if the officer or director is adjudged to be liable to the corporation. Where an officer or director is
successful on the merits or otherwise in the defense of any action referred to above, the corporation must indemnify

him or her against the expenses (including attorneys� fees) actually and reasonably incurred.

Our amended and restated certificate of incorporation and amended and restated bylaws provide for the
indemnification of our directors and officers to the fullest extent permitted under the Delaware General Corporation

Law.
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Section 102(b)(7) of the Delaware General Corporation Law permits a corporation to provide in its certificate of
incorporation that a director of the corporation shall not be personally liable to the corporation or its stockholders for

monetary damages for breach of fiduciary duties as a director, except for liability for any:

� transaction from which the director derives an improper personal benefit;
� act or omission not in good faith or that involves intentional misconduct or a knowing violation of law;

� unlawful payment of dividends or redemption of shares; or
� breach of a director�s duty of loyalty to the corporation or its stockholders.

II-1
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Our amended and restated certificate of incorporation includes such a provision. Expenses incurred by any officer or
director in defending any such action, suit or proceeding in advance of its final disposition shall be paid by us upon

delivery to us of an undertaking, by or on behalf of such director or officer, to repay all amounts so advanced if it shall
ultimately be determined that such director or officer is not entitled to be indemnified by us.

Section 174 of the Delaware General Corporation Law provides, among other things, that a director who willfully or
negligently approves of an unlawful payment of dividends or an unlawful stock purchase or redemption, may be held
liable for such actions. A director who was either absent when the unlawful actions were approved or dissented at the
time may avoid liability by causing his or her dissent to such actions to be entered in the books containing minutes of

the meetings of the board of directors at the time such action occurred or immediately after such absent director
receives notice of the unlawful acts.

As permitted by the Delaware General Corporation Law, we have entered into indemnity agreements with each of our
directors and executive officers, that require us to indemnify such persons against any and all costs and expenses

(including attorneys�, witness or other professional fees) actually and reasonably incurred by such persons in
connection with any action, suit or proceeding (including derivative actions), whether actual or threatened, to which

any such person may be made a party by reason of the fact that such person is or was a director or officer or is or was
acting or serving as an officer, director, employee or agent of us or any of our affiliated enterprises. Under these

agreements, we are not required to provide indemnification for certain matters, including:

� indemnification beyond that permitted by the Delaware General Corporation Law;
�indemnification for any proceeding with respect to the unlawful payment of remuneration to the director or officer;

�indemnification for certain proceedings involving a final judgment that the director or officer is required to disgorge
profits from the purchase or sale of our stock;

�
indemnification for proceedings involving a final judgment that the director�s or officer�s conduct was in bad faith,
knowingly fraudulent or deliberately dishonest or constituted willful misconduct or a breach of his or her duty of
loyalty, but only to the extent of such specific determination;

�

indemnification for proceedings or claims brought by an officer or director against us or any of our directors, officers,
employees or agents, except for (i) claims to establish a right of indemnification or proceedings, (ii) claims approved
by our board of directors, (iii) claims required by law, (iv) when there has been a change of control as defined in the
indemnification agreement with each director or officer, or (v) by us in our sole discretion pursuant to the powers
vested under Delaware law;

� indemnification for settlements the director or officer enters into without our consent; or

�indemnification in violation of any undertaking required by the Securities Act or in any registration statement filed by
us.

The indemnification agreements also set forth certain procedures that will apply in the event of a claim for
indemnification thereunder.

There is at present no pending litigation or proceeding involving any of our directors or executive officers as to which
indemnification is required or permitted, and we are not aware of any threatened litigation or proceeding that may

result in a claim for indemnification.

We have an insurance policy in place that covers our officers and directors with respect to certain liabilities, including
liabilities arising under the Securities Act of 1933, as amended (the Securities Act) or otherwise.
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The underwriting agreement that we may enter into, Exhibit 1.1 to this Registration Statement, will provide for
indemnification by any underwriters of the company, our directors, our officers who sign the registration statement

and our controlling persons, if any, for some liabilities, including liabilities arising under the Securities Act.

Item 16. Exhibits and Financial Statement Schedules

Exhibit
Number Description of Document

  1.1* Form of Underwriting Agreement
  3.1(1) Amended and Restated Certificate of Incorporation
  3.2(1) Amended and Restated Bylaws
  4.1(1) Form of Common Stock Certificate

  4.2(1) Form of Warrant to Purchase Stock issued to participants in the Registrant's Series F Preferred
Stock financing dated February 7, 2011.

  4.3(1) Amended and Restated Investor Rights Agreement dated February 7, 2011 by and among the
Registrant and certain of its stockholders.

 4.4 Form of Indenture, between the Registrant and one or more trustees to be named
  4.5* Form of Senior Note
  4.6* Form of Subordinated Note
 4.7 Form of Common Stock Warrant Agreement and Warrant Certificate
 4.8 Form of Preferred Stock Warrant Agreement and Warrant Certificate
 4.9 Form of Debt Securities Warrant Agreement and Warrant Certificate

   4.10* Form of Specimen Preferred Stock Certificate and Certificate of Designations of Preferred
Stock

 5.1 Opinion of Cooley LLP
12.1 Statement Regarding Computation of Ratios
23.1 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm
23.2 Consent of Cooley LLP (included in Exhibit 5.1)
24.1 Power of Attorney (included on signature page)
 25.1* Statement of Eligibility of Trustee under the Indenture

*To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and
incorporated herein by reference, if applicable

(1)Incorporated by reference to Chimerix, Inc.�s Registration Statement on Form S-1 (No. 333-187145), as amended.

Item 17. Undertakings

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;

(ii) 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
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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
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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;

(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;

provided, however, that the undertakings set forth in paragraphs (1)(i), (1)(ii) and (1)(iii) above do not apply if the
information required to be included in a post-effective amendment by those paragraphs is contained in reports filed

with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in this registration statement or is contained in a form of

prospectus filed pursuant to Rule 424(b) that is part of this 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.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and

included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As

provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration
statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the

initial bona fide offering thereof. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into
the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of

contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to

such effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in
the initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of

the undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell
the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following

communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser: (i) any preliminary prospectus or prospectus of the undersigned registrant relating to
the offering required to be filed pursuant to Rule 424; (ii) any free writing prospectus relating to the offering prepared

by or on behalf of the undersigned registrant or used or referred to by the undersigned registrant; (iii) the portion of
any other free writing prospectus relating to the offering containing material
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information about the undersigned registrant or its securities provided by or on behalf of the undersigned registrant;
and (iv) any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) 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.

(7) That for purposes of determining any liability under the Securities Act of 1933, (i) the information omitted from
the form of prospectus filed as part of the registration statement in reliance upon Rule 430A and contained in the form

of prospectus filed by the registrant pursuant to Rule 424(b)(l) or (4) or 497(h) under the Securities Act shall be
deemed to be a part of the registration statement as of the time it was declared effective; and (ii) each post-effective

amendment that contains a form of prospectus shall be deemed to be a new registration statement relating to the
securities offered therein, and the offing of such securities at that time shall be deemed to be the initial bona fide

offering thereof.

(8) To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission

under Section 305(b)(2) of the Trust Indenture Act.

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 Commission such indemnification is against public policy as expressed in the
Securities 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 Securities Act of 1933 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 certifies that it has reasonable grounds to

believe that it meets all of the requirements for filing on Form S-3 and has duly caused this registration statement to be
signed on its behalf by the undersigned, thereunto duly authorized, in the City of Durham, State of North Carolina, on

the 1st day of May, 2014.

CHIMERIX, INC.

By:

/s/ M. Michelle Berrey, M.D., M.P.H.
M. Michelle Berrey, M.D., M.P.H.
President, Chief Executive Officer
and Chief Medical Officer
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POWER OF ATTORNEY
Know All Persons By These Presents, that each person whose signature appears below constitutes and appoints M.

Michelle Berrey and Timothy W. Trost, and each or any one of them, as his or her true and lawful attorney-in-fact and
agent, with full power of substitution and resubstitution, for him or her and in his name, place and stead, in any and all

capacities, to sign any and all amendments (including post-effective amendments and registration statements filed
pursuant to Rule 462 under the Securities Act) to this Registration Statement, and to file the same, with all exhibits
thereto, and other documents in connection therewith, with the Securities and Exchange Commission, granting unto

said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act and
thing requisite and necessary to be done in connection therewith, as fully to all intents and purposes as he might or

could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them, or their
or his substitutes or substitute, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this registration statement has been signed by the following persons
in the capacities and on the dates indicated.

Signature Title Date

/s/ M. Michelle Berrey, M.D., M.P.H.
M. Michelle Berrey, M.D., M.P.H.

President, Chief Executive Officer and
Chief Medical Officer
(Principal Executive Officer)

May 1, 2014

/s/ Timothy W. Trost
Timothy W. Trost

Senior Vice President, Chief Financial Officer
and Corporate Secretary
(Principal Financial and Accounting Officer)

May 1, 2014

/s/ Ernest Mario, Ph.D.
Ernest Mario, Ph.D. Chairman of the Board of Directors May 1, 2014

/s/ Farah Champsi
Farah Champsi Member of the Board of Directors May 1, 2014

/s/ Martha J. Demski
Martha J. Demski Member of the Board of Directors May 1, 2014

/s/ Rodman L. Drake
Rodman L. Drake Member of the Board of Directors May 1, 2014

/s/ Wende Hutton
Wende Hutton Member of the Board of Directors May 1, 2014

/s/ James Niedel, M.D., Ph.D.
James Niedel, M.D., Ph.D. Member of the Board of Directors May 1, 2014

/s/ Arthur M. Pappas
Arthur M. Pappas Member of the Board of Directors May 1, 2014

/s/ Lisa Ricciardi
Lisa Ricciardi Member of the Board of Directors May 1, 2014

/s/ Timothy J. Wollaeger
Timothy J. Wollaeger Member of the Board of Directors May 1, 2014
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INDEX TO EXHIBITS

Exhibit
Number Description of Document

  1.1* Form of Underwriting Agreement
   3.1(1) Amended and Restated Certificate of Incorporation
   3.2(1) Amended and Restated Bylaws
   4.1(1) Form of Common Stock Certificate

   4.2(1) Form of Warrant to Purchase Stock issued to participants in the Registrant's Series F Preferred
Stock financing dated February 7, 2011.

   4.3(1) Amended and Restated Investor Rights Agreement dated February 7, 2011 by and among the
Registrant and certain of its stockholders.

 4.4 Form of Indenture, between the Registrant and one or more trustees to be named
  4.5* Form of Senior Note
  4.6* Form of Subordinated Note
 4.7 Form of Common Stock Warrant Agreement and Warrant Certificate
 4.8 Form of Preferred Stock Warrant Agreement and Warrant Certificate
 4.9 Form of Debt Securities Warrant Agreement and Warrant Certificate

   4.10* Form of Specimen Preferred Stock Certificate and Certificate of Designations of Preferred
Stock

 5.1 Opinion of Cooley LLP
12.1 Statement Regarding Computation of Ratios
23.1 Consent of Ernst & Young LLP, Independent Registered Public Accounting Firm
23.2 Consent of Cooley LLP (included in Exhibit 5.1)
24.1 Power of Attorney (included on signature page)
 25.1* Statement of Eligibility of Trustee under the Indenture

*To be filed by amendment or by a report filed under the Securities Exchange Act of 1934, as amended, and
incorporated herein by reference, if applicable

(1)Incorporated by reference to Chimerix, Inc.�s Registration Statement on Form S-1 (No. 333-187145), as amended.

Edgar Filing: WACHOVIA CORP NEW - Form 424B5

INDEX TO EXHIBITS 76


