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We are a non-diversified, closed-end management investment company registered under the Investment Company Act
of 1940, or the “1940 Act.” Our investment adviser is HERZFELD/CUBA, a division of Thomas J. Herzfeld Advisors,
Inc., or the “Adviser.” Our investment objective is long-term capital appreciation. To achieve our objective, we invest in
issuers that are likely, in the Adviser’s view, to benefit from economic, political, structural and technological
developments in the countries in the Caribbean Basin, which include, among others, Cuba, Jamaica, Trinidad and
Tobago, the Bahamas, the Dominican Republic, Barbados, Aruba, Haiti, the former Netherlands Antilles, the
Commonwealth of Puerto Rico, Mexico, Honduras, Guatemala, Belize, Costa Rica, Panama, Colombia, the United
States and Venezuela, or the “Caribbean Basin Countries.” We invest at least 80% of our total assets in equity and
equity-linked securities of issuers, including U.S.-based companies which engage in substantial trade with, and derive
substantial revenue from, operations in the Caribbean Basin Countries.  The Fund may invest more than 25% of its
total assets in the securities of U.S.-based companies, which constituted approximately 54% of the Fund’s total assets
as of June 30, 2015. Total assets includes the amount of any borrowings for investment purposes.  For additional
information, see “Investment Objective and Policies” in the accompanying prospectus. Equity and equity-linked
securities include, but are not limited to, common stock, preferred stock, debt securities convertible into equity,
warrants, options and futures. An investment in the Fund is not appropriate for all investors and should not constitute a
complete investment program. No assurances can be given that our investment objective will be achieved.

We have entered into an equity distribution agreement, dated September 10, 2015, with Ladenburg Thalmann & Co.
Inc. relating to the shares of common stock offered by this prospectus supplement and the accompanying prospectus.

The equity distribution agreement provides that we may offer and sell shares of our common stock having an
aggregate offering price of up to $17,900,000 from time to time through Ladenburg Thalmann & Co. Inc., as our sales
agent. Sales of our common stock, if any, under this prospectus supplement and the accompanying prospectus may be
made in negotiated transactions or transactions that are deemed to be “at the market,” as defined in Rule 415 under the
Securities Act of 1933, as amended, or the “Securities Act,” including sales made directly on the Nasdaq Capital Market
or similar securities exchange or sales made to or through a market maker other than on an exchange, at prices related
to the prevailing market prices or at negotiated prices.

Ladenburg Thalmann & Co. Inc. will receive a commission from us equal to 2.0% of the gross sales price of any
shares of our common stock sold through Ladenburg Thalmann & Co. Inc. under the equity distribution agreement, in
addition to reimbursement by us of certain expenses Ladenburg Thalmann & Co. Inc. may incur. Ladenburg
Thalmann & Co. Inc. is not required to sell any specific number of shares or dollar amount of common stock, but will
use its commercially reasonable efforts consistent with its normal sales and trading practices to sell the shares of our
common stock offered by this prospectus supplement and the accompanying prospectus. See “Plan of Distribution” in
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this prospectus supplement. The sales price per share of our common stock offered by this prospectus supplement and
the accompanying prospectus, less Ladenburg Thalmann & Co. Inc.’s commission, will not be less than the net asset
value, or “NAV,” per share of our common stock at the time of such sale, unless we have received the requisite approval
from stockholders as required pursuant to the 1940 Act.
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Under the terms of the equity distribution agreement, we also may sell shares to Ladenburg Thalmann & Co. Inc., as
principal for its own account, at a price agreed upon at the time of sale. If we sell shares to Ladenburg Thalmann &
Co. Inc. as principal, we will enter into a separate agreement with it setting forth the terms of such transaction, and we
will describe the agreement in a separate prospectus supplement or pricing supplement.

Our common stock is traded on the NASDAQ Capital Market under the symbol “CUBA.” On September 9, 2015, the
last reported sales price on the NASDAQ Capital Market for our common stock was $7.91 per share. We determine
the NAV per share of our common stock no less frequently than monthly. Our NAV per share of our common stock as
of September 9, 2015 was $6.72 (unaudited) and our total net assets were $37,629,782.71 (unaudited). As of
September 9, 2015, there were 5,599,584 shares of our common stock outstanding.

As of September 9, 2015, the aggregate market value of the outstanding shares of our common stock held by
non-affiliates was approximately $53,733,994, which was calculated on the basis of 5,171,703 outstanding shares of
our common stock held by non-affiliates (our “public float”) as of such date and at a price of $10.39 per share, the last
reported sales price per share on the NASDAQ Capital Market on July 20, 2015 (which is the highest closing sale
price per share for our common stock within the last 60 days). Pursuant to certain SEC rules, in no event will we sell
our securities in any public primary offering or offerings with an aggregate market value exceeding one-third of our
public float in any 12-month period so long as our public float remains below $75.0 million. During the prior 12
calendar month period that ends on, and includes, the date of the this prospectus supplement, we have offered and sold
no securities pursuant to General Instruction I.B.6 to Form S-3, excluding the shares of our common stock offered by
this prospectus supplement and the accompanying prospectus.

Please carefully read this prospectus supplement and the accompanying prospectus before investing in our common
stock and keep each for future reference. This prospectus supplement and the accompanying prospectus set forth
concisely important information about us that a prospective investor ought to know before investing in our securities. 
We are required to file with or submit to the U.S. Securities and Exchange Commission, or “SEC,” annual, semi-annual
and quarterly reports, proxy statements and other information about us. You may request copies of these reports and
filings, including this prospectus supplement and accompanying prospectus, free of charge, make inquiries or request
other information about us by contacting us by mail at 119 Washington Avenue, Suite 504 Miami Beach, FL 33139 or
by telephone at (800) TJH-FUND (toll-free) or (305) 271-1900.  Copies of these reports and filings are also available
free of charge through our website at http://herzfeld.com/cuba. The SEC also maintains a website at
http://www.sec.gov that contains this information. The inclusion of our website address above and elsewhere in this
prospectus supplement and the accompanying prospectus is, in each case, intended to be an inactive textual reference
only and not an active hyperlink to our website. The information contained in, or that can be accessed through, our
website is not part of this prospectus supplement or the accompanying prospectus.

An investment in our common stock should be considered speculative and involves a high degree of risk, including
the risk of a total loss of investment. Shares of closed-end investment companies frequently trade at a discount to their
net asset value. See “Prospectus Supplement Summary—Summary Risk Factors” beginning on page S-3 of this prospectus
supplement, “Supplemental Risk Factors” beginning on page S-9 of this prospectus supplement, “Prospectus
Summary—Risk Factors and Special Considerations” beginning on page 2 of the accompanying prospectus and “Risk
Factors and Special Considerations” beginning on page 15 of the accompanying prospectus to read about the risks you
should carefully consider before investing in our common stock.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or determined if
this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.   

Ladenburg Thalmann
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Prospectus Supplement dated September 10, 2015.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We have filed with the SEC a registration statement on Form N-2 (Securities Act File No. 333-202213; Investment
Company Act File No. 811-06445) utilizing a shelf registration process relating to the securities described in this
prospectus supplement, which registration statement was declared effective on June 11, 2015. This document is in two
parts. The first part is the prospectus supplement, which describes the terms of this offering of common stock and also
adds to and updates information contained in the accompanying prospectus. The second part is the accompanying
prospectus, which gives more general information and disclosure. To the extent the information contained in this
prospectus supplement differs from or is additional to the information contained in the accompanying prospectus, you
should rely only on the information contained in this prospectus supplement. This prospectus supplement may add,
update or change information contained in the accompanying prospectus. To the extent that any statement we make in
this prospectus supplement is inconsistent with statements made in the accompanying prospectus or any previously
filed documents incorporated by reference herein or therein, the statements made in this prospectus supplement will be
deemed to modify or supersede those made in the accompanying prospectus and such documents incorporated by
reference herein and therein. Please carefully read this prospectus supplement and the accompanying prospectus,
including the sections entitled “Prospectus Supplement Summary—Summary Risk Factors” and “Supplemental Risk
Factors” in this prospectus supplement and “Prospectus Summary—Risk Factors and Special Considerations” and “Risk
Factors and Special Considerations” in the accompanying prospectus, together with the additional information
described under the heading “Available Information” included in this prospectus before investing in our common stock.

Neither we nor Ladenburg Thalmann & Co. Inc. has authorized any dealer, salesperson, representative or other person
to give any information or to make any representation other than those contained in this prospectus supplement or the
accompanying prospectus. If anyone provides you with different or inconsistent information, you should not rely on it.
This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or a solicitation of any
offer to buy any security other than the registered securities to which they relate, nor do they constitute an offer to sell
or a solicitation of an offer to buy any securities in any jurisdiction or to any person to whom it is unlawful to make
such an offer or solicitation in such jurisdiction.

The information contained in this prospectus supplement and the accompanying prospectus is accurate as of the dates
on their respective covers. Our financial condition, results of operations and prospects may have changed since those
dates. To the extent required by law, we will amend or supplement the information contained in this prospectus
supplement and the accompanying prospectus to reflect any material changes subsequent to the date of this prospectus
supplement and the accompanying prospectus and prior to the completion of any offering pursuant to this prospectus
supplement and the accompanying prospectus.

S-i
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 CAUTIONARY NOTICE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain forward-looking statements that involve
substantial risks and uncertainties. All statements other than statements of historical facts included in this prospectus
supplement and the accompanying prospectus that address activities, events or developments that we expect, believe
or anticipate will or may occur in the future are forward-looking statements, including, without limitation, the
statements about our plans, objectives, strategies and prospects regarding, among other things, our financial condition,
results of operations and business. These forward-looking statements are based on current expectations, estimates and
projections about our company, our current and prospective portfolio investments, our industry, our beliefs, and our
assumptions. Words such as “anticipates,” “expects,” “intends,” “plans,” “predicts,” “will,” “may,” “continue,” “believes,” “seeks,”
“estimates,” “would,” “could,” “should,” “targets,” “projects,” “continue,” “forecast,” “possible,” “potential,” “approximate” and variations of
these words and similar expressions, or the negatives of such words, are intended to identify forward-looking
statements, although not all forward-looking statements contain these identifying words.

The forward-looking statements contained in this prospectus supplement and the accompanying prospectus involve
risks and uncertainties, including statements as to:

·our future operating results;
·our business prospects and the prospects of the companies in which we invest;
· the impact of investments that we expect to make;
·our contractual arrangements and relationships with third parties;

· the dependence of our future success on the general economy and its impact on the markets and industries in whichwe invest;
· the ability of the Fund to achieve its objectives;
·our expected financing activities and investments;
· the adequacy of our cash resources and working capital; and
·the timing of cash flows, if any, from our investments.

These statements are not guarantees of future performance and are subject to risks, uncertainties, and other factors,
some of which are beyond our control and difficult to predict and could cause actual results to differ materially from
those expressed or forecasted in the forward-looking statements, including without limitation:

·an economic downturn could impair the ability of the companies in which we invest to continue to operate, whichcould lead to the loss of some or all of our investment in such companies;

· the bankruptcy or liquidation of any of the companies in which we invest, which could lead to the loss of some or allof our investment in those companies;

·
securities traded in foreign markets have often (though not always) performed differently from securities traded in the
United States and often involve special risks not present in U.S. investments that can increase the chances that we
will lose money;

· the risks associated with investments in emerging markets, including many Caribbean Basin Countries in which weinvest, are usually much greater than those associated with other foreign or U.S. markets;

·we may invest from time to time a substantial amount of our assets in issuers located in a single country or a limitednumber of countries, which could increase the risk and/or volatility of our investment performance;
·an inability to access the equity markets could impair our investment activities;

· currency fluctuations could adversely affect the results of our investments in foreign companies, particularly to
the extent that we receive payments denominated in foreign currency rather than U.S. dollars; and

·

the other risks, uncertainties and other factors we identify in “Prospectus Supplement Summary—Summary Risk Factors”
and “Supplemental Risk Factors” in this prospectus supplement and “Prospectus Summary—Risk Factors and Special
Considerations” and “Risk Factors and Special Considerations” in the accompanying prospectus and elsewhere in this
prospectus supplement, the accompanying prospectus and in our filings with the SEC.
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Although we believe that the assumptions on which these forward-looking statements are based are reasonable, any of
those assumptions could prove to be inaccurate. Important assumptions include our ability to originate new
investments, certain margins and levels of profitability and the availability of additional capital. The forward-looking
statements included in this prospectus supplement or the accompany prospectus may be affected by inaccurate
assumptions we might make or by known or unknown risks and uncertainties. The factors identified in the list above,
in “Prospectus Supplement Summary—Summary Risk Factors” and “Supplemental Risk Factors” in this prospectus
supplement and in “Prospectus Summary—Risk Factors and Special Considerations” and “Risk Factors and Special
Considerations” in the accompanying prospectus and elsewhere in this prospectus supplement and the accompanying
prospectus are believed to be important factors, but not necessarily all of the important factors, that could cause our
actual results to differ materially from those expressed in any forward-looking statement. Unpredictable or unknown
factors could also have material adverse effects on us. Since our actual results, performance or achievements could
differ materially from those expressed in, or implied by, these forward-looking statements, we cannot give you any
assurance that any of the events anticipated by the forward-looking statements will occur or, if any of them do, what
impact they will have on our results of operations and financial condition, and the inclusion of a projection or
forward-looking statement in this prospectus supplement or the accompanying prospectus should not be regarded as a
representation by us that our plans and objectives will be  achieved.

S-ii
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All forward-looking statements included in this prospectus supplement or the accompanying prospectus are expressly
qualified in their entirety by the foregoing cautionary statements. You should not place undue reliance on these
forward-looking statements, which are made only as of the respective dates of this prospectus supplement and the
accompanying prospectus.

We do not undertake any obligation to update, amend or clarify these forward-looking statements or the risk factors
contained therein, whether as a result of new information, future events or otherwise, except as may be required under
the federal securities laws. You should not assume that our silence over time means that actual events are bearing out
as expressed or implied in such forward-looking statements. Before deciding to purchase our securities, you should
carefully consider the risk factors discussed and incorporated by reference in this prospectus supplement and the
accompanying prospectus.

The forward-looking statements contained in this prospectus supplement and the accompanying prospectus are
excluded from the safe harbor protection provided by Section 27A of the Securities Act.

S-iii
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights some information that is described more fully elsewhere in this prospectus supplement and is
qualified in its entirety by the more detailed information included elsewhere in this prospectus supplement and the
accompanying prospectus. This summary does not purport to be a complete discussion of all matters referred to in this
prospectus supplement and may not contain all of the information that is important to you. For a more complete
understanding of the offering of shares of our common stock pursuant to this prospectus supplement and the
accompanying prospectus, we encourage you to read this entire prospectus supplement and the accompanying
prospectus and the documents to which we have referred in this prospectus supplement and the accompanying
prospectus. Together, these documents describe the specific terms of the shares we are offering.

You should carefully read the sections entitled “—Summary Risk Factors” and “Supplemental Risk Factors” in this
prospectus supplement and “Prospectus Summary—Risk Factors and Special Considerations” and “Risk Factors and
Special  Considerations” in the accompanying prospectus, our quarterly schedule of investments for the quarter ended
March 31, 2015, filed with the SEC on May 29, 2015, our financial statements included in our Semi-Annual Report to
stockholders for the period ended December 31, 2014, filed with the SEC on March 5, 2015, our financial statements
included in our Annual Report to stockholders for the fiscal year ended June 30, 2014, filed with the SEC on August
29, 2014 and our financial statements for the fiscal year ended June 30, 2015 included in this prospectus supplement.
References to “fiscal year” mean our applicable fiscal year which ends on June 30th in such year.

Except where the context requires otherwise, the terms the “Fund,” “we,” “us” and “our” refer to The Herzfeld Caribbean
Basin Fund, Inc. and the “Adviser” refers to HERZFELD/CUBA, a division of Thomas J. Herzfeld Advisors, Inc.

Overview

We are a non-diversified, closed-end management investment company organized under the laws of the State of
Maryland that has registered as an investment company under the 1940 Act. The Fund has elected and intends to
continue to qualify annually to be treated as a regulated investment company under the Internal Revenue Code of
1986, as amended, or the “Code.”

Our investment objective is long-term capital appreciation. To achieve our objective, we invest in issuers that are
likely, in the Adviser’s view, to benefit from economic, political, structural and technological developments in the
countries in the Caribbean Basin, which include, among others, Cuba, Jamaica, Trinidad and Tobago, the Bahamas,
the Dominican Republic, Barbados, Aruba, Haiti, the former Netherlands Antilles, the Commonwealth of Puerto Rico,
Mexico, Honduras, Guatemala, Belize, Costa Rica, Panama, Colombia, the United States and Venezuela, or the
“Caribbean Basin Countries.” We invest at least 80% of our total assets in equity and equity-linked securities of issuers,
including U.S.-based companies which engage in substantial trade with, and derive substantial revenue from,
operations in the Caribbean Basin Countries. The Fund may invest more than 25% of its total assets in the securities of
U.S.-based companies, which constituted approximately 54% of the Fund’s total assets as of June 30, 2015. Total
assets includes the amount of any borrowings for investment purposes. At such time as it becomes legally permissible
for U.S. entities to invest directly in Cuba, the Fund will consider such investments. For additional information, see
“Investment Objective and Policies” in the accompanying prospectus. Equity and equity-linked securities include, but
are not limited to, common stock, preferred stock, debt securities convertible into equity, warrants, options and
futures. An investment in the Fund is not appropriate for all investors and should not constitute a complete investment
program. No assurances can be given that our investment objective will be achieved.

Distributions

We currently intend to distribute to stockholders, at least annually at such time so as to avoid imposition of excise
taxes, substantially all of our investment company taxable income (i.e., net investment income and any net short-term
capital gains less expenses). Net investment income for this purpose is income other than realized net capital gain (i.e.,
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the extent of net long-term capital gains over net short-term capital losses). We determine annually whether to
distribute any net realized long-term capital gains in excess of net realized short-term capital losses.  Our current
policy is to comply with the provisions of the Code, that are applicable to regulated investment companies and to
distribute substantially all our taxable income to our stockholders. Under these provisions, we are not subject to
federal income tax on our taxable income and no federal tax provision is required.

We paid annual distributions to our common stockholders in fiscal year 2015 of $0.64 per share and in fiscal year
2014 of $1.14 per share.

S-1
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For additional information, see “Dividends and Distributions; Dividend Reinvestment Plan” and “Taxation” in the
accompanying prospectus.

Investment Advisory Agreement

Our Investment Advisory Agreement with the Adviser, or the “Investment Advisory Agreement,” sets forth the services
to be provided by the Adviser. The Investment Advisory Agreement was last approved by our board of directors (the
“board of directors” or “board”) on August 4, 2015, and is required to be approved annually by our board. The Fund pays
the Adviser an advisory fee at the annual rate of 1.45% of the Fund’s average weekly net assets and payable at the end
of each month. That fee is higher than the advisory fee paid by most investment companies. For the fiscal years ended
June 30, 2015, 2014 and 2013, the Adviser earned $558,086, $494,178, and $472,075, respectively, for investment
advisory services provided to the Fund pursuant to the Investment Advisory Agreement.

For additional information about the Investment Advisory Agreement, see “Management of the Fund—Investment
Advisory Agreement” in the accompanying prospectus.

Closed-End Fund Structure

The Fund is a non-diversified, closed-end management investment company under the 1940 Act, commonly referred
to as a "closed-end fund." Closed-end management investment companies differ from open-end management
investment companies (commonly referred to as "mutual funds") in that closed-end funds generally list their shares for
trading on a stock exchange and do not redeem their stock at the request of the stockholder. This means that if a
stockholder wishes to sell shares of a closed-end management investment company, he or she must trade them on the
market, like any other stock, at the prevailing market price at that time. With respect to a mutual fund, if the
stockholder wishes to sell shares of the company, the mutual fund will redeem, or buy back, the shares at NAV.
Mutual funds also generally offer new shares on a continuous basis to new investors, and closed-end management
investment companies generally do not. The continuous inflows and outflows of assets in a mutual fund can make it
difficult to manage the company's investments. By comparison, closed-end management investment companies are
generally able to stay more fully invested in securities that are consistent with their investment objectives and also
have greater flexibility to make certain types of investments and to use certain investment strategies, such as
investments in illiquid securities.

When shares of closed-end management investment companies are traded, they may trade at a discount to their NAV.
This characteristic of shares of closed-end management investment companies is a risk separate and distinct from the
risk that the closed-end management investment company's NAV may decrease as a result of investment activities.
Our conversion to an open-end mutual fund would require an amendment to the Fund’s articles of incorporation.

Investment Focus

The Fund’s investment objective is to obtain long-term capital appreciation. This objective may not be changed
without the prior approval of the holders of a majority of the Fund’s outstanding voting securities. As further described
below, the Fund pursues its objective by investing primarily in equity and equity-linked securities of public and
private companies, including U.S.-based companies, (i) whose securities are traded principally on a stock exchange in
a Caribbean Basin Country, (ii) that have at least 50% of the value of their assets in a Caribbean Basin Country or (iii)
that derive at least 50% of their total revenue from a Caribbean Basin Country, which we refer to collectively as
“Caribbean Basin Companies.” Current income through receipt of interest or dividends from the Fund’s securities is
incidental to the Fund’s efforts to attain its investment objective.

The Fund invests in Caribbean Basin Companies that are likely, in the opinion of the Adviser, to benefit from
economic, political, structural and technological developments in the Caribbean Basin Countries. Under normal
market conditions, the Fund invests at least 80% of its total assets in equity and equity-linked securities of Caribbean
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Basin Companies.  This 80% policy may be changed without stockholder approval upon sixty days written notice to
stockholders. Total assets includes the amount of any borrowings for investment purposes. The Fund may invest more
than 25% of its total assets in the securities of U.S.-based companies, which constituted approximately 54% of the
Fund’s total assets as of June 30, 2015.

Investment in Cuban securities or any investment in Cuba directly or indirectly is currently prohibited under U.S. law.
At such time as it becomes legally permissible for U.S. entities to invest directly in Cuba, the Fund will consider such
investments. U.S. law currently prohibits the Fund from investing its assets in securities of companies that benefit
from free trade with Cuba, which we refer to as “companies strategically linked to Cuba.” Companies strategically
linked to Cuba may include a company that benefits from free trade with Cuba, but does not meet the definition of
Caribbean Basin Company set forth above. If permitted to make such investments upon a lifting or easing of the U.S.
trade embargo against Cuba or pursuant to regulations promulgated by a department or agency of the U.S.
Government, the Fund may invest up to 20% of its assets in equity and equity-linked securities of non-Caribbean
Basin Companies strategically linked to Cuba.

S-2
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The United States re-established diplomatic relations with Cuba and reopened the U.S. embassy in Havana on July 20,
2015. Additionally, the U.S. Department of the Treasury has implemented certain regulatory changes that may
facilitate travel to Cuba by U.S. trade delegations and by U.S. citizens who engage in certain commercial activities,
although the future impact that these changes may have on travel related to possible investment in Cuba or Cuban
securities (if any such investment activities become legally permissible) is not yet clear. There can be no assurances
that the U.S. trade embargo against Cuba will ever be lifted or eased or, if and when such lifting or easing of the
embargo commences, that the Adviser will be able to identify direct investments in issuers domiciled in Cuba that are
acceptable for the Fund. If investment in securities issued by companies domiciled in Cuba were to be permitted under
U.S. law, certain risks and special considerations not typically associated with investing in securities of U.S.
companies would be relevant to such securities. These risks include, among others, restrictions on foreign investment
and on repatriation of capital invested in Cuba, unstable currency exchange and fluctuation, the absence of a capital
market structure or market oriented economy, potential price volatility and lesser or lack of liquidity of shares listed
on a securities market (if one is established),  continued political and economic risks and other risks described in
“—Summary Risk Factors” in this prospectus supplement and “Prospectus Summary—Risk Factors and Special
Considerations” and “Risk Factors and Special Considerations” in the accompanying prospectus.

Equity securities of public and private companies that may be purchased by the Fund consist of common stock,
convertible and non-convertible preferred stock (whether voting or non-voting), debt with equity warrants and
unattached warrants. Debt issued with a warrant entitles the holder to purchase equity shares and differs from
convertible debt because the conversion feature is in the form of a separately traded warrant. Equity-linked securities
of public and private companies that may be purchased by the Fund consist of debt securities convertible into equity
and securities such as warrants, options and futures, the prices of which are functions of the value of the equity
securities receivable upon exercise or settlement thereof.

We may invest up to 20% of our assets in non-equity linked debt securities including foreign denominated corporate
debt and sovereign debt issued by foreign governments, their agencies or instrumentalities, or other
government-related entities. 

For more information, see “Investment Objective and Policies” in the accompanying prospectus.

Investment Opportunity

We intend to use all or substantially all of the net proceeds from this offering, if any, to acquire investments in
accordance with our investment objective and policies as described in this prospectus supplement and for general
corporate purposes. Our Adviser believes any such net proceeds may permit the Fund to make strategic investments in
additional securities of issuers currently held by us or in other issuers not currently held by us without having to
dispose of any securities we hold.  Accordingly, we believe this offering may permit the Adviser to implement the
Fund’s investment strategy more effectively.  In addition to providing us the ability to invest pursuant to our
investment strategy with more flexibility and efficiency, we may achieve certain economies of scale by spreading our
fixed costs over a larger asset base, thereby reducing the Fund’s expense ratio per share.  See also “Use of Proceeds” in
this prospectus supplement.

Summary Risk Factors

The value of our assets, as well as the market price of our securities, will fluctuate. Our investments may be risky, and
you may lose all or part of your investment in us. The Fund is a non-diversified, closed-end investment company
designed primarily as a long-term investment and not as a trading tool. The Fund invests generally in a portfolio of
Caribbean Basin Companies. An investment in the Fund should be considered speculative and involves a high degree
of risk. The Fund’s shares do not represent a deposit or obligation of, and are not guaranteed or endorsed by, any bank
or other insured depository institution, and are not federally insured by the Federal Deposit Insurance Corporation, the
Federal Reserve Board or any governmental agency.
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Risks that you should carefully consider before investing in our common stock include, but are not limited to, the
following:

·
Investing in the securities of Caribbean Basin Companies involves certain risks and considerations not typically
associated with investing in securities of U.S. issuers, including, but not limited to, currency fluctuations, political
and economic risks, limited liquidity, high inflation and monetary repatriation restrictions.

·

Equity securities in which we invest are sensitive to general movements in the stock market, may experience a
decline in value due to adverse events affecting the issuer of such securities and, in the event of liquidation or
bankruptcy of the issuer, would generally have a lower priority with respect to any distribution of the assets of the
issuer than holders of other classes of securities or creditors.

·Equity-linked securities are subject to market risk and other risks of the referenced equity security, risks related to themarket prices for debt securities and counterparty risk, among other risks.

·

Investment in Cuban securities or any investment in Cuba directly or indirectly is currently prohibited under U.S.
law; if investment in securities issued by companies domiciled in Cuba were to be permitted under U.S. law, certain
risks and special considerations not typically associated with investing in securities of U.S. companies would be
relevant to those securities.

·As a “non-diversified” investment company, the Fund’s investments involve greater risks than would be the case for asimilar diversified investment company.

·The Adviser’s judgment about the attractiveness, relative value or potential appreciation of a particular security orinvestment strategy may prove to be incorrect.

·We may not distribute to stockholders any net realized long-term capital gains in excess of net realized short-term
capital losses.

·A stockholder’s economic and/or voting interest in the Fund may be diluted if we issue additional shares of commonstock in this offering or in any subsequent offering.

·Certain provisions in our articles of incorporation, as amended, and our bylaws could deter takeover attempts andhave an adverse impact on the price of our common stock.

·Certain local or global events have had, and may in the future have, a disruptive effect on the securities markets,including the market on which our common stock is traded.

·
The NAV of our common stock may fluctuate significantly, and the NAV and liquidity of the market for shares of
our common stock may be significantly affected by numerous factors, some of which are beyond our control and may
not be directly related to our operating performance.

·Under the 1940 Act, we generally are prohibited from issuing or selling our common stock at a price below NAV pershare.

·
Securities traded in foreign markets have often (though not always) performed differently from securities traded in
the United States and often involve special risks not present in U.S. investments that can increase the chances that we
will lose money.

·We may invest from time to time a substantial amount of our assets in issuers located in a single country or a limited
number of countries, which may increase the risk and/or volatility of our investment performance.
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·Changes in foreign currency exchange rates may affect the value of our portfolio as securities and other instrumentsin which we invest may be denominated or quoted in currencies other than the U.S. dollar.

·The risks associated with investments in emerging markets, including many Caribbean Basin Countries in which weinvest, are usually much greater than those associated with other foreign or U.S. markets.

·

Certain actual or potential conflicts of interest and risks may arise in connection with the Adviser, including conflicts
of interest caused by compensation arrangements, competition for the time and resources of the Adviser, conflicts of
interest in connection with the management of the Fund’s business affairs, conflicts of interest with the Adviser’s
management of other accounts, risk due to the Adviser’s actions on behalf of its other accounts and clients, risk due to
inside information and risk in transactions with affiliates.

·Shares of our common stock may trade at a market price that is less than the NAV attributable to those shares.

·Sales of our common stock in this offering, or the perception that such sales may occur, may cause the market priceof our common stock to decline.

·We may allocate the net proceeds, if any, from this offering in ways with which you may not agree or which may not
enhance stockholder value.

S-4
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·We may be unable to invest a portion of the net proceeds, if any, from this offering in a timely manner.

The risks and special considerations discussed above apply generally to the investments and strategies that the Adviser
will use under normal market conditions. The Fund and the Adviser also may use other strategies and engage in other
investment practices. Additional information about these investment strategies and practices and related risks is
provided in the accompanying prospectus.

For more information about the risks described above and other risks, see “Supplemental Risk Factors” in this
prospectus supplement and “Prospectus Summary—Risk Factors and Special Considerations” and “Risk Factors and
Special Considerations” in the accompanying prospectus. In addition, the other information included in this prospectus
supplement and the accompanying prospectus contains a discussion of factors you should carefully consider before
deciding to invest in shares of our common stock.

Corporate Information

We were incorporated in the State of Maryland on March 10, 1992 and completed our initial public offering in 1993.
We are a non-diversified closed-end management investment company that has registered as an investment company
under the 1940 Act.  Our offices are located at 119 Washington Avenue, Suite 504 Miami Beach, FL 33139, and our
telephone number is (800) TJH-FUND (toll-free) or (305) 271-1900. Our website address is http://herzfeld.com/cuba.
The inclusion of our website address above and elsewhere in this prospectus supplement and the accompanying
prospectus is, in each case, intended to be an inactive textual reference only and not an active hyperlink to our
website. The information contained in, or that can be accessed through, our website is not part of this prospectus
supplement or the accompanying prospectus.
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THE OFFERING

Common stock
offered by us Shares of our common stock having an aggregate offering price of up to $17,900,000.

Common stock
outstanding
prior to this
offering

5,599,584 shares.

Manner of
offering

“At the market” offering that may be made from time to time through Ladenburg Thalmann & Co.
Inc., as sales agent using commercially reasonable efforts. See “Plan of Distribution.”

Use of proceeds

We intend to use all or substantially all of the net proceeds from this offering, if any, for acquiring
investments in accordance with our investment objective and policies described in this prospectus
supplement and for general corporate purposes. The Adviser anticipates that such proceeds, if
received, will be invested promptly as investment opportunities are identified, depending on
market conditions and the availability of appropriate securities, which we anticipate will take not
more than approximately three to six months from the time of any sales made under this offering.
Pending investment, the proceeds will be invested in short-term cash-equivalent instruments.
Although the Adviser anticipates that all of the proceeds from this offering will be invested
pursuant to our investment objective and policies, some of the proceeds may be used to make
capital gain distributions required to maintain our tax status as a regulated investment company.
See “Use of Proceeds” in this prospectus supplement.

Distributions

We distribute annually to our stockholders substantially all of our net investment income and net
short-term capital gains, if any. We determine annually whether to distribute any net realized
long-term capital gains in excess of net realized short-term capital losses. See “Prospectus
Supplement Summary—Distributions” in this prospectus supplement and “Dividends and
Distributions; Dividend Reinvestment Plan” and “Taxation” in the accompanying prospectus.

NASDAQ
Capital Market
symbol of
common stock

“CUBA”

Risk factors

An investment in our common stock is subject to risks and involves a heightened risk of total loss
of investment. In addition, the companies in which we invest are subject to special risks. See
“Prospectus Supplement Summary—Summary Risk Factors” and “Supplemental Risk Factors” in this
prospectus supplement and “Prospectus Summary—Risk Factors and Special Considerations” and “Risk
Factors and Special Considerations” in the accompanying prospectus to read about factors you
should carefully consider before investing in our common stock.

The notice will, if mailed (or delivered electronically) prior to the date of consummation of the Change of Control,
state that the Change of Control Offer is conditioned on the Change of Control Triggering Event occurring on or prior
to the applicable Change of Control Payment Date specified in the notice.

On each Change of Control Payment Date, we will, to the extent lawful

�
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accept for payment all notes or portions of notes properly tendered pursuant to the applicable Change of
Control Offer,

� deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or
portions of notes properly tendered pursuant to the applicable Change of Control Offer, and

� deliver or cause to be delivered to the trustee the notes properly accepted together with an officers� certificate
stating the aggregate principal amount of notes or portions of notes being repurchased.

We will not be required to make a Change of Control Offer upon the occurrence of a Change of Control Triggering
Event if a third party makes such an offer in the manner, at the times and otherwise in compliance with the
requirements for an offer made by us, and such third party purchases all notes properly tendered and not withdrawn
under its offer. In addition, we will not repurchase any notes if there has occurred and is continuing on the Change of
Control Payment Date an Event of Default (as defined below) under the indenture, other than a default in the payment
of the Change of Control Payment upon a Change of Control Triggering Event.

We will be required to comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as
amended (the �Exchange Act�), and any other securities laws and regulations thereunder, to the extent those laws and
regulations are applicable in connection with the repurchase of the notes as a result of a Change of
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Control Triggering Event. To the extent that the provisions of any securities laws or regulations conflict with the
Change of Control Offer provisions of the notes, we will comply with such securities laws and regulations and will
not be deemed to have breached our obligations under the Change of Control Offer provisions of the notes by virtue of
any such conflict and compliance.

For purposes of the Change of Control Offer provisions of the notes, the following definitions will be applicable:

�Board of Directors� means, as to any Person, the board of directors or managers, as applicable, of such Person (or, if
such Person is a partnership, the board of directors or other governing body of the general partner of such Person) or
any authorized committee thereof.

�Change of Control� means the occurrence of any of the following:

(a) the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or
consolidation), in one or more series of related transactions, of all or substantially all of our assets and our
subsidiaries� assets, taken as a whole, to any person, other than us or one of our subsidiaries; provided, that
none of the circumstances in this clause (a) will be a Change of Control if the persons that beneficially own
our Voting Stock immediately prior to the transaction own, directly or indirectly, Voting Stock of the
transferee person representing a majority of the voting power of the transferee person�s Voting Stock
immediately after giving effect to the transaction;

(b) the consummation of any transaction (including, without limitation, any merger or consolidation) the result
of which is that any person becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the
Exchange Act), directly or indirectly, of more than 50% of our outstanding Voting Stock, or other Voting
Stock into which the Company�s Voting Stock is reclassified, consolidated, exchanged or changed, measured
by voting power rather than number of shares; provided, however, that a person shall not be deemed a
beneficial owner of, or to own beneficially, (i) any securities tendered pursuant to a tender or exchange offer
made by or on behalf of such person or any of such person�s affiliates until such tendered securities are
accepted for purchase or exchange thereunder or (ii) any securities if such beneficial ownership (A) arises
solely as a result of a revocable proxy delivered in response to a proxy or consent solicitation made by the
Company pursuant to the applicable rules and regulations under the Exchange Act and (B) is not also then
reportable on Schedule 13D (or any successor schedule) under the Exchange Act;

(c) we consolidate with, or merge with or into, any person, or any person consolidates with, or merges
with or into, us, in any such event pursuant to a transaction in which any of our outstanding Voting
Stock or the Voting Stock of such other person is converted into or exchanged for cash, securities or
other property, other than any such transaction where the shares of our Voting Stock outstanding
immediately prior to such transaction constitute, or are converted into or exchanged for, a majority
of the Voting Stock of the surviving person or any direct or indirect parent company of the
surviving person immediately after giving effect to such transaction, measured by voting power
rather than number of shares;

(d)
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the first day on which a majority of the members of the Company�s Board of Directors are not Continuing
Directors; or

(e) the adoption of a plan relating to the liquidation or dissolution of the Company.
Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control if (a) we become a
direct or indirect wholly-owned subsidiary of a holding company and (b)(1) the direct or indirect holders of the Voting
Stock of such holding company immediately following that transaction are substantially the same as the holders of our
Voting Stock immediately prior to that transaction or (2) immediately following that transaction no person (other than
a holding company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more
than 50% of the Voting Stock of such holding company.
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As used in this definition, the term �person� has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance
or other disposition of �all or substantially all� of our assets and the assets of our subsidiaries, taken as a whole.
Although there is a limited body of case law interpreting the phrase �substantially all,� there is no precise established
definition of the phrase under applicable law. Accordingly, the ability of a holder of notes to require us to repurchase
such holder�s notes as a result of a sale, lease, transfer, conveyance or other disposition of less than all of our and our
subsidiaries� assets, taken as a whole, to another person or group may be uncertain.

�Change of Control Triggering Event� means the occurrence of both a Change of Control and a Rating Event.

�Continuing Directors� means, as of any date of determination, any member of the Company�s Board of Directors who
(a) was a member of such Board of Directors on the date the notes were issued or (b) was nominated for election,
elected or appointed to such Board of Directors with the approval of a majority of the Continuing Directors who were
members of such Board of Directors at the time of such nomination, election or appointment (either by a specific vote
or by approval of our proxy statement in which such member was named as a nominee for election as a director,
without objection to such nomination).

�Investment Grade� means a rating equal to or higher than Baa3 (or the equivalent) by Moody�s and BBB- (or the
equivalent) by S&P, and the equivalent Investment Grade credit rating from any replacement Rating Agency or Rating
Agencies selected by us.

�Moody�s� means Moody�s Investors Service, Inc., and its successors.

�Rating Agencies� means (a) each of Moody�s and S&P; and (b) if any of Moody�s or S&P ceases to rate the notes or
fails to make a rating of the notes publicly available for reasons outside of our control, a �nationally recognized
statistical rating organization� as defined under Section 3(a)(62) of the Exchange Act selected by us (as certified by a
resolution of the Company�s Board of Directors) as a replacement agency for Moody�s or S&P, or both of them, as the
case may be.

�Rating Event� means the rating on the notes is lowered by both Rating Agencies and the notes are rated below
Investment Grade by both Rating Agencies, in any case on any day during the period (which period will be extended
so long as the rating of the notes is under publicly announced consideration for a possible downgrade by either of the
Rating Agencies) commencing upon the earlier of (i) the first public notice of the occurrence of a Change of Control
or (ii) the first public notice of our intention to effect a Change of Control, and ending 60 days following the
consummation of the Change of Control. However, a Rating Event otherwise arising by virtue of a particular
reduction in rating shall not be deemed to have occurred in respect of a particular Change of Control (and thus shall
not be deemed a Change of Control Triggering Event for purposes of the definition of Change of Control Triggering
Event) if the Rating Agencies making the reduction in rating to which this definition would otherwise apply do not
announce or publicly confirm or inform a responsible officer of the trustee in writing at the Company�s request that the
reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in
respect of, the applicable Change of Control.

�S&P� means Standard & Poor�s Rating Services, a division of McGraw-Hill Financial, Inc., and its successors.

�Voting Stock� means, with respect to any specified �person� (as that term is used in Section 13(d)(3) of the Exchange
Act) as of any date, the capital stock or other equity interests of such person that is at the time entitled to vote
generally in the election of the Board of Directors of such person.
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Covenants

We will not be restricted by the indenture from incurring indebtedness or other obligations, paying dividends or
making distributions on our capital stock, or purchasing or redeeming our capital stock. The indenture also will not
require the maintenance of any financial ratios or specified levels of net worth or liquidity.

Limitation on liens

The Company will not create or assume, and will not permit a Restricted Subsidiary (as defined below) to create or
assume, otherwise than in favor of the Company or a Subsidiary (as defined below), any indebtedness for borrowed
money (�Debt�) secured by a Mortgage (as defined below) upon any Principal Property (as defined below) or upon any
shares of capital stock or Debt issued by any Subsidiary and owned by the Company or any Restricted Subsidiary,
whether now owned or hereafter acquired, without making effective provision whereby the notes will be secured
equally and ratably with, or at our option, senior to, such Debt, so long as such Debt is so secured; provided, that the
foregoing covenant will not be applicable to Debt secured by the following, and the Debt so secured will be excluded
from any computation under the next succeeding paragraph below:

(a) Mortgages on property of the Company or a Restricted Subsidiary existing on the date of the fourth
supplemental indenture;

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

(c) Mortgages to secure or provide for the payment of any part of the cost of acquisition, construction,
development or purchase or improvement of any such property now owned or hereafter acquired or
constructed by the Company or a Restricted Subsidiary, or on which property so acquired, constructed,
developed, purchased or improved is located, and created prior to, contemporaneously with or within 270
days after the later of, such improvement, acquisition, construction, development or purchase or the
commencement of commercial operation of such property;

(d) Mortgages on any such property existing at the time of acquisition thereof, whether or not assumed by the
Company or such Restricted Subsidiary;

(e) Mortgages on any such property of a Person at the time such Person becomes a Restricted Subsidiary;

(f) Mortgages created for the sole purpose of extending, renewing or refunding any Mortgage permitted by any
of clauses (a)-(e) of this covenant; provided, that the principal amount of Debt secured thereby will not
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exceed the principal amount of Debt so secured at the time of such extension, renewal or refunding (plus any
premium or fee payable in connection therewith) and that such extension, renewal or refunding Mortgage
will be limited to all or any part of the same property (plus improvements on such property, and plus any
other property not then constituting Principal Property) that secured the Mortgage extended, renewed or
refunded, or to other property of the Company or its Restricted Subsidiaries not subject to the limitations of
this covenant;

(g) Mortgages for taxes or assessments or governmental charges or levies not then due and delinquent or the
validity of which is being contested in good faith, and against which an adequate reserve has been
established; Mortgages on any such property created in connection with pledges or deposits to secure public
or statutory obligations or to secure performance in connection with bids or contracts; materialmen�s,
mechanic�s, carrier�s, workmen�s, repairmen�s or other like Mortgages, or Mortgages on any such property
created in connection with deposits to obtain the release of such Mortgages; Mortgages on any such property
created in connection with deposits to secure surety, stay, appeal or
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customs bonds; Mortgages created by or resulting from any litigation or legal proceeding which is being
contested in good faith by appropriate proceedings; leases and liens, rights of reverter and other possessory
rights of the lessor thereunder; zoning restrictions, easements, rights-of-way or other restrictions on the use
of real property or minor irregularities in the title thereto; and any other Mortgages similar to those described
in this clause (g), the existence of which does not, in the opinion of the Company, materially impair the use
by the Company or a Restricted Subsidiary of the affected property in the operation of the business of the
Company or a Restricted Subsidiary, or the value of such property for the purposes of such business;

(h) Mortgages on any contracts for production, research or development with or for the Government (as defined
below), directly or indirectly, providing for advance, partial or progress payments on such contracts and for a
Mortgage, paramount to all other Mortgages, upon money advanced or paid pursuant to such contracts, or
upon any material or supplies in connection with the performance of such contracts to secure such payments
to the Government; and Mortgages or other evidences of interest in favor of the Government, paramount to
all other Mortgages, on any equipment, tools, machinery, land or buildings hereafter constructed, installed or
purchased by the Company or a Restricted Subsidiary primarily for the purpose of manufacturing or
producing any product or performing any development work, directly or indirectly, for the Government to
secure indebtedness incurred and owing to the Government for the construction, installation or purchase of
such equipment, tools, machinery, land or buildings; and

(i) Mortgages created after the date of the fourth supplemental indenture on any property leased to or purchased
by the Company or a Restricted Subsidiary after such date and securing, directly or indirectly, obligations
issued by a state, a territory or a possession of the United States, or any instrumentality or political
subdivision of any of the foregoing, or the District of Columbia, to finance the cost of acquisition or cost of
construction of such property, provided, that the interest paid on such obligations is entitled to be excluded
from gross income of the recipient pursuant to Section 103(a) of the Internal Revenue Code of 1986, as
amended (or any successor or similar provision), as in effect at the time of the issuance of such obligations.

Notwithstanding the restrictions described above, the Company and its Restricted Subsidiaries may create or assume
Debt secured by Mortgages without equally and ratably securing the notes if, at the time of such creation or
assumption, after giving effect thereto and to the retirement of any Debt which is concurrently being retired, the
aggregate amount of all such Debt secured by Mortgages (other than any Debt secured in compliance with the first
paragraph of this covenant (including any Debt secured by Mortgages permitted as described in clauses (a) through
(i) thereof)) that would otherwise be subject to these restrictions, together with all Attributable Debt (as defined
below) with respect to Sale and Leaseback Transactions (as defined below) (permitted under clause (c) of, but not
otherwise permitted by, the ��Limitation on sale and leaseback transactions� covenant below) does not exceed 15% of the
Company�s Consolidated Net Tangible Assets (as defined below).

Limitation on sale and leaseback transactions

The Company will not, and will not permit a Restricted Subsidiary to, enter into any Sale and Leaseback Transaction
with respect to any Principal Property owned by the Company or such Restricted Subsidiary on the date of the fourth
supplemental indenture, unless:

(a) the Sale and Leaseback Transaction involves a lease for a term of not more than three years,
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(b) the Sale and Leaseback Transaction is between the Company or such Restricted Subsidiary and the
Company or a Subsidiary,

(c) the Company or such Restricted Subsidiary would be entitled, at the effective date of the sale or transfer, to
incur Debt secured by a Mortgage on such Principal Property involved in such Sale and Leaseback
Transaction at least equal in amount to the Attributable Debt with respect to such Sale and
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Leaseback Transaction without equally and ratably securing the notes pursuant to the second paragraph of
the ��Limitation on liens� covenant above, or

(d) the terms of such Sale and Leaseback Transaction are fair and arm�s-length (as determined in good faith by
the Company�s Board of Directors) and the Company or any Restricted Subsidiary applies an amount equal to
the greater of (i) the net proceeds of such sale or transfer or (ii) the Attributable Debt with respect to such
Sale and Leaseback Transaction within 180 days after the receipt of the proceeds of such sale or transfer to
either (or a combination) of (A) the prepayment or retirement (other than the mandatory retirement,
mandatory prepayment or sinking fund payment or by payment at maturity) of Funded Debt (as defined
below) of the Company or a Restricted Subsidiary (other than Funded Debt that is subordinated to the notes)
or (B) the purchase, construction or development of other comparable property.

Consolidation, merger, sale or conveyance

The Company will not consolidate with or merge into any other Corporation or sell or convey its properties and assets
substantially as an entirety to any Corporation, unless:

(a) the Corporation formed by such consolidation or into which the Company is merged or the Corporation
which acquires by sale or conveyance the properties and assets of the Company substantially as an entirety
(the �successor corporation�) is a Corporation organized and existing under the laws of the United States, any
State thereof or the District of Columbia and will expressly assume, by a supplemental indenture, executed
and delivered to the trustee, in form reasonably satisfactory to the trustee, the due and punctual payment of
the principal of (and premium, if any) and interest on the notes, and the performance of every covenant of
the indenture on the part of the Company to be performed or observed;

(b) immediately after giving effect to such transaction, no Event of Default, and no event which, after notice or
lapse of time, or both, would become an Event of Default, will have occurred and be continuing; and

(c) the Company or successor corporation has delivered to the trustee an officers� certificate and an opinion of
counsel each stating that such consolidation, merger, sale or conveyance and such supplemental indenture
comply with this covenant and that all conditions precedent provided for in the indenture relating to such
transaction have been complied with.

Upon any consolidation with or merger into any other Corporation, or any sale or conveyance of the properties and
assets of the Company substantially as an entirety in accordance with this covenant, the successor corporation formed
by such consolidation or into which the Company is merged or to which such sale or conveyance is made will succeed
to, and be substituted for, and may exercise every right and power of, the Company under the indenture with the same
effect as if such successor corporation had been named as the Company in the indenture, and thereafter the Company
(which term shall for this purpose mean Hubbell Incorporated or any successor corporation which shall theretofore
have succeeded thereto, and been substituted therefor, in the manner described in this covenant) will be relieved of all
obligations and covenants under the indenture and the notes.

Notwithstanding the foregoing, any consolidation, merger, sale or conveyance between or among the Company and its
Subsidiaries shall neither be subject to this covenant nor prohibited under the indenture.
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Corporate existence

Subject to the covenant set forth above under ��Consolidation, merger, sale or conveyance�, the Company will do or
cause to be done all things necessary to preserve and keep in full force and effect its corporate existence, rights
(charter and statutory) and franchises; provided, however, that the Company shall not be
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required to preserve any such right or franchise if the Board of Directors of the Company shall determine that the
preservation thereof is no longer desirable in the conduct of the business of the Company.

Certain definitions

For purpose of the above covenants and ��Events of default� below, the following definitions will be applicable:

�Attributable Debt� means, with respect to a Sale and Leaseback Transaction with respect to any Principal Property, the
lesser of: (a) the fair market value of such property (as determined in good faith by the Company�s Board of Directors
at the time of entering into such Sale and Leaseback Transaction); or (b) the present value of the total net amount of
rent required to be paid under such lease during the remaining term thereof (including any period for which such lease
has been extended and excluding any unexercised renewal or other extension options exercisable by the lessee, and
excluding amounts on account of maintenance and repairs, services, taxes and similar charges and contingent rents),
discounted at the rate of interest set forth or implicit in the terms of such lease (or, if not practicable to determine such
rate, the weighted average interest rate per annum borne by the notes) compounded semi-annually. In the case of any
lease which is terminable by the lessee upon the payment of a penalty, such net amount will be the lesser of the net
amount determined assuming termination upon the first date such lease may be terminated (in which case the net
amount will also include the amount of the penalty, but no rent will be considered as required to be paid under such
lease subsequent to the first date upon which it may be so terminated) or the net amount determined assuming no such
termination.

�Board of Directors� means, as to any Person, the board of directors or managers, as applicable, of such Person (or, if
such Person is a partnership, the board of directors or other governing body of the general partner of such Person) or
any authorized committee thereof.

�Consolidated Net Tangible Assets� means, at any time, the excess over current liabilities of all assets, less goodwill,
trademarks, patents, other like intangibles and the minority interests of others in Subsidiaries, of the Company and its
consolidated Subsidiaries, determined on a consolidated basis in accordance with generally accepted accounting
principles, as of the end of the most recently completed accounting period of the Company for which financial
information is then available.

�Corporation� means any corporation, association, company (including any joint stock company and limited liability
company) and business trust.

�Funded Debt� means Debt which matures more than one year from the date of creation, or which is extendable or
renewable at the sole option of the obligor so that it may become payable more than one year from such date or which
is classified, in accordance with United States generally accepted accounting principles, as long-term debt on the
consolidated balance sheet for the most-recently ended fiscal quarter (or if incurred subsequent to the date of such
balance sheet, would have been so classified) of the Person for which the determination is being made. Funded Debt
does not include (1) obligations created pursuant to leases, (2) any Debt or portion thereof maturing by its terms
within one year from the time of any computation of the amount of outstanding Funded Debt unless such debt shall be
extendable or renewable at the sole option of the obligor in such manner that it may become payable more than one
year from such time, or (3) any Debt for which money in the amount necessary for the payment or redemption of such
Debt is deposited in trust either at or before the maturity date thereof.

�Government� means the government of the United States and any department, agency or instrumentality or political
subdivision thereof and the government of any foreign country with which the Company or its Subsidiaries is
permitted to do business under applicable law and any department, agency or political subdivision thereof.
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�Mortgage� means, with respect to any property or assets, any mortgage, pledge, lien or encumbrance on or with respect
to such property or assets (including any conditional sale or other title retention agreement having substantially the
same economic effect as any of the foregoing).

�Principal Property� means any parcel of real property and related fixtures or improvements owned by the Company or
any Restricted Subsidiary and located in the United States, the net book value of which (after deduction of
accumulated depreciation) on the date of determination exceeds 1.0% of Consolidated Net Tangible Assets, other than
any such real property and related fixtures or improvements which, as determined in good faith by the Company�s
Board of Directors, is not of material importance to the total business conducted by the Company and its Subsidiaries,
taken as a whole.

�Restricted Subsidiary� means, with respect to the Company, any Subsidiary that is a �significant subsidiary� as such term
is defined in Rule 1-02(w) of Regulation S-X under the Securities Act of 1933, as amended (the �Securities Act�);
provided, that a Subsidiary will not be a Restricted Subsidiary if (a) it is principally engaged in the business of
finance, banking, credit, leasing, insurance, investments, financial services or other similar operations, or any
combination thereof; (b) it is principally engaged in financing the Company�s operations outside the continental United
States of America; (c) substantially all of its assets consist of the capital stock of one or more of the Subsidiaries
engaged in the operations described in the preceding clause (a) or (b) or any combination thereof; (d) a majority of its
Voting Stock will at the time be owned directly or indirectly by one or more Subsidiaries which are not Restricted
Subsidiaries; or (e)(i) it has issued and sold either (x) equity securities with aggregate net proceeds in excess of
$10,000,000 or (y) debt securities aggregating $10,000,000 or more in principal amount, or (ii) the Company has sold
equity securities of such Subsidiary with aggregate net proceeds to the Company in excess of $10,000,000; provided,
however, that the securities referred to in this clause (e) were issued under a registration statement filed with the
Securities and Exchange Commission pursuant to the Securities Act.

�Sale and Leaseback Transaction� means any arrangement with any Person providing for the leasing by the Company or
any Restricted Subsidiary of any Principal Property which has been or is to be sold or transferred by the Company or
such Restricted Subsidiary to such Person with the intention of taking back a lease of such property; provided, that
�Sale and Leaseback Transaction� will not include such arrangements that were existing on the date of the fourth
supplemental indenture or at the time any Person owning a Principal Property becomes a Restricted Subsidiary.

�Subsidiary� means any Corporation or other entity of which at least a majority of the outstanding capital stock or other
equity interests having by the terms thereof ordinary voting power to elect a majority of the directors, managers,
trustees or equivalent of such Corporation or other entity, irrespective of whether or not, at the time, capital stock or
other equity interests of any other class or classes of such Corporation or other entity have or might have voting power
by reason of the happening of any contingency, is at the time, directly or indirectly, owned or controlled by the
Company or by one or more Subsidiaries thereof, or by the Company and one or more Subsidiaries thereof.

Events of default

�Event of Default� means, with respect to the notes, any one of the following events (whatever the reason for such Event
of Default and whether it shall be voluntary or involuntary or be effected by operation of law, pursuant to any
judgment, decree or order of any court or any order, rule or regulation of any administrative or governmental body):

(a) default in the payment of any interest upon the notes when it becomes due and payable, and continuance of
such default for a period of 30 days;
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(b) default in the payment of the principal of (and premium, if any, on) the notes on the date on which such
amount becomes due and payable, whether at the stated maturity date or by declaration of acceleration, call
for redemption, repayment at the option of the holders of the notes or otherwise;
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(c) default in the performance, or breach, of any covenant or warranty of the Company in the indenture (other
than any covenant or warranty a default in whose performance or whose breach is dealt with elsewhere in
this ��Events of default� section or any covenant or warranty which has been included in the indenture solely
for the benefit of debt securities of series other than the notes), and continuance of such default or breach for
a period of 60 days after there has been given, by registered or certified mail, to the Company by the trustee
or to the Company and the trustee by the holders of at least 25% in principal amount of the outstanding
notes, a written notice specifying such default or breach and requiring it to be remedied and stating that such
notice is a �notice of default� under the indenture;

(d) the entry of a decree or order for relief in respect of the Company by a court having jurisdiction in the
premises in an involuntary case under the Federal bankruptcy laws, as now or hereafter constituted, or any
other applicable Federal or State bankruptcy, insolvency or other similar law, or a decree or order adjudging
the Company a bankrupt or insolvent, or approving as properly filed a petition seeking reorganization,
arrangement, adjustment or composition of or in respect of the Company under any applicable Federal or
State law, or appointing a receiver, liquidator, assignee, custodian, trustee, sequestrator (or other similar
official) of the Company or of any substantial part of its property, or ordering the winding up or liquidation
of its affairs, and the continuance of any such decree or order unstayed and in effect for a period of 60
consecutive days; or

(e) the commencement by the Company of a voluntary case under the Federal bankruptcy laws, as now or
hereafter constituted, or any other applicable Federal or State bankruptcy, insolvency or other similar law, or
the consent by it to the entry of an order for relief in an involuntary case under any such law or to the
appointment of a receiver, liquidator, assignee, custodian, trustee, sequestrator (or other similar official) of
the Company or of any substantial part of its property, or the making by it of an assignment for the benefit of
its creditors, or the admission by it in writing of its inability to pay its debts generally as they become due, or
the taking of corporate action by the Company in furtherance of any such action.

If an Event of Default with respect to the notes at that time outstanding (other than an Event of Default specified in
paragraphs (d) or (e) above) occurs and is continuing, then in every such case the trustee or the holders of not less than
25% in principal amount of the outstanding notes may declare the principal amount of all the notes to be due and
payable immediately, by a notice in writing to the Company (and to the trustee if given by holders), and upon any
such declaration such principal amount, plus accrued and unpaid interest (and premium, if any) (the �Default Amount�),
shall become immediately due and payable. Upon payment of the Default Amount in the currency in which the notes
are denominated (except as otherwise provided pursuant to the indenture), all obligations of the Company in respect of
the payment of principal of the notes shall terminate. Notwithstanding any other provision of this ��Events of default�
section, if an Event of Default specified in paragraphs (d) or (e) above occurs, then the Default Amount on the notes
then outstanding will ipso facto become and be immediately due and payable without any declaration or other act on
the part of the trustee or any holder.

At any time after such a declaration of acceleration with respect to the notes has been made and before a judgment or
decree for payment of the money due has been obtained by the trustee as provided in the indenture, the holders of a
majority in principal amount of the outstanding notes, by written notice to the Company and the trustee, may rescind
and annul such declaration and its consequences if,

(a)
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the Company has paid or deposited with the trustee a sum in the currency in which the notes are
denominated (except as otherwise provided pursuant to the indenture) sufficient to pay (i) all overdue
installments of interest on the notes, (ii) the principal of (and premium, if any, on) the notes which have
become due otherwise than by such declaration of acceleration and interest thereon at the rate or rates
prescribed therefor in the notes, (iii) to the extent that payment of such interest is lawful, interest upon
overdue installments of interest on the notes, and (iv) all sums paid or advanced by the trustee under the
indenture and the reasonable compensation, expenses, disbursements and advances of the trustee, its agents
and counsel and any other amounts due the trustee under the indenture; provided, however, that all sums
payable under this clause (iv) shall be paid in Dollars; and
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(b) all Events of Default with respect to the notes, other than the nonpayment of the principal of the notes which
has become due solely by such declaration of acceleration, have been cured or waived as provided below.

No such rescission and waiver shall affect any subsequent default or impair any right consequent thereon.

The holders of not less than a majority in principal amount of the outstanding notes may on behalf of the holders of all
the notes waive, by notice to the trustee and the Company, any past default under the indenture with respect to the
notes and its consequences, except a default

(a) in the payment of the principal of (or premium, if any) or interest on the notes, or in the payment of any
sinking fund installment or analogous obligation with respect to the notes, or

(b) in respect of a covenant or provision of the indenture which pursuant to the indenture cannot be modified or
amended without the consent of the holder of each outstanding note affected.

Upon any such waiver, such default shall cease to exist, and any Event of Default arising therefrom shall be deemed to
have been cured, for every purpose of the notes under the indenture, but no such waiver shall extend to any subsequent
or other default or Event of Default or impair any right consequent thereon.

Modification of indenture

Changes not requiring approval of holders of the notes

Without prior notice to or the consent of any holders of the notes, the Company, when authorized by a resolution of its
Board of Directors, and the trustee, at any time and from time to time, may enter into one or more indentures
supplemental to the indenture, in form reasonably satisfactory to the trustee, for any of the following purposes:

(a) to evidence the succession of another Corporation (as defined above) to the rights of the Company, and the
assumption by such successor of the covenants and obligations of the Company, under the indenture and the
notes; or

(b) to add to the covenants of the Company for the benefit of the holders of the notes, or to surrender any right
or power conferred by the indenture upon the Company; or

(c) to add any additional Events of Default; or

(d) to add or change any of the provisions of the indenture to such extent as shall be necessary to permit or
facilitate the issuance of debt securities of any series in bearer form, registrable or not registrable, and with
or without coupons, to permit bearer securities to be issued in exchange for registered securities, to permit
bearer securities to be issued in exchange for bearer securities of other authorized denominations or to permit
the issuance of debt securities of any series in uncertificated form, provided that any such action shall not
adversely affect the interests of the holders of debt securities of any series or any related coupons in any
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material respect; or

(e) to change or eliminate any of the provisions of the indenture, provided that any such change or elimination
shall become effective only when there are no outstanding notes created prior to the execution of such
supplemental indenture which are entitled to the benefit of such provision and as to which such supplemental
indenture would apply; or

(f) to secure the notes or to provide that any of the Company�s obligations under the notes or the indenture shall
be guaranteed; or

(g) to supplement any of the provisions of the indenture to such extent as shall be necessary to permit or
facilitate the defeasance and discharge of the notes as described in ��Satisfaction and Discharge� or ��Legal
Defeasance and Covenant Defeasance� below, provided that any such action shall not adversely affect the
interests of the holders of the notes or any other series of debt securities or any related coupons in any
material respect; or
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(h) to establish the form or terms of debt securities and coupons, if any, of any series as permitted by the
indenture; or

(i) to evidence and provide for the acceptance of appointment under the indenture by a successor trustee with
respect to the notes and to add to or change any of the provisions of the indenture as shall be necessary to
provide for or facilitate the administration of the trusts under the indenture by more than one trustee,
pursuant to the requirements of the indenture; or

(j) to cure any ambiguity, to correct or supplement any provision of the indenture which may be defective or
inconsistent with any other provision of the indenture, to eliminate any conflict between the terms of the
indenture and the notes and the Trust Indenture Act, or to make any other provisions with respect to matters
or questions arising under the indenture which shall not be inconsistent with any provision of the indenture;
provided such other provisions shall not adversely affect the interests of the holders of outstanding debt
securities or coupons, if any, of any series created prior to the execution of such supplemental indenture in
any material respect; or

(k) to change or modify any of the provisions of the indenture; provided that any such changes or modifications
shall not adversely affect the interests of the holders of outstanding debt securities or coupons, if any, of any
series created prior to the execution of such supplemental indenture in any material respect.

Changes requiring approval of holders of notes

With the written consent of the holders of not less than a majority in principal amount of the outstanding notes, by act
of said holders delivered to the Company and the trustee, the Company, when authorized by a resolution of its Board
of Directors, and the trustee may enter into an indenture or indentures supplemental to the indenture for the purpose of
adding any provisions to or changing in any manner or eliminating any of the provisions of the indenture or of
modifying in any manner the rights of the holders under the indenture of the notes; provided, however, that no such
supplemental indenture shall, without the consent of the holder of each outstanding note affected thereby,

(a) change the stated maturity of the principal of, or installment of interest, if any, on, the notes, or reduce the
principal amount thereof or the interest thereon or any premium payable upon redemption thereof, or change
the currency or currencies in which the principal of (and premium, if any) or interest on the notes is
denominated or payable, or adversely affect the right of repayment or repurchase, if any, at the option of the
holder, or reduce the amount of, or postpone the date fixed for, any payment under any sinking fund or
analogous provisions for the notes, or impair the right to institute suit for the enforcement of any payment on
or after the stated maturity thereof (or, in the case of redemption, on or after the redemption date);

(b) reduce the percentage in principal amount of the outstanding notes required for any supplemental indenture
or for any waiver of compliance with certain provisions of the indenture or certain defaults or Events of
Default under the indenture and their consequences provided for in the indenture; or

(c)
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modify certain provisions of the indenture requiring the approval of a specified percentage of the holders of
the notes, except to increase any such percentage or to provide that certain other provisions of the indenture
cannot be modified or waived without the consent of the holder of each outstanding note affected thereby;
provided, however, that this clause shall not be deemed to require the consent of any holder with respect to
changes in the references to �the trustee� and concomitant changes in the indenture, or the deletion of this
proviso, in accordance with the requirements of the indenture.

It shall not be necessary for any act of holders of the notes under the preceding paragraph to approve the particular
form of any proposed supplemental indenture, but it shall be sufficient if such act shall approve the substance thereof.
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Legal Defeasance and Covenant Defeasance

At the Company�s option, either (a) the Company shall be deemed to have been Discharged (as defined below) from its
obligations with respect to the notes (�legal defeasance option�) or (b) the Company shall cease to be under any
obligation to comply with any term, provision or condition set forth in ��Covenants� and ��Change of control offer� above
with respect to the notes (�covenant defeasance option�) at any time after the applicable conditions set forth below have
been satisfied:

(a) the Company shall have deposited or caused to be deposited irrevocably with the trustee as trust funds in
trust dedicated solely to the benefit of the holders of the notes (i) money in an amount, or (ii) U.S.
Government Obligations (as defined below) which through the payment of interest and principal in respect
thereof in accordance with their terms will provide, not later than one day before the due date of any
payment, money in an amount, or (iii) a combination of (i) and (ii), sufficient, in the opinion (with respect to
(ii) and (iii)) of a nationally recognized firm of independent public accountants expressed in a written
certification thereof delivered to the trustee, to pay and discharge each installment of principal (including
any mandatory sinking fund payments) of and premium, if any, and interest on, the outstanding notes on the
dates such installments of interest or principal and premium are due;

(b) such deposit shall not cause the trustee with respect to the notes to have a conflicting interest for purposes of
the Trust Indenture Act with respect to the notes;

(c) such defeasance will not cause the trust resulting from such deposit to constitute, unless it is qualified as, a
regulated investment company under the Investment Company Act of 1940, as amended;

(d) the Company delivers to the trustee an officers� certificate and an opinion of counsel, each stating that all
conditions precedent to the defeasance and discharge of the notes as contemplated by this ��Legal Defeasance
and Covenant Defeasance� section have been complied with;

(e) such deposit will not result in a breach or violation of, or constitute a default under, the indenture or any
other agreement or instrument to which the Company is a party or by which it is bound;

(f) no Event of Default or event (including such deposit) which, with notice or lapse of time or both,
would become an Event of Default with respect to the notes shall have occurred and be continuing
on the date of such deposit and, with respect to the legal defeasance option only, no Event of Default
under paragraphs (d) or (e) of ��Events of default� or event which with the giving of notice or lapse of
time, or both, would become an Event of Default under paragraphs (d) or (e) of ��Events of default�
shall have occurred and be continuing on the 91st day after such date; and

(g) the Company shall have delivered to the trustee an opinion of counsel to the effect that such defeasance will
not cause the beneficial owners of the notes to recognize income, gain or loss for Federal income tax
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purposes and such beneficial owners will be subject to Federal income tax on the same amounts, in the same
manner and at the same time as if the defeasance had not occurred, which opinion of counsel, in the case of
the legal defeasance option, must be based on a ruling from the Internal Revenue Service or a change in the
applicable Federal income tax law.

Notwithstanding the foregoing, if the Company exercises its covenant defeasance option and an Event of Default
under paragraphs (d) or (e) of ��Events of default� or an event which with the giving of notice or lapse of time, or both,
would become an Event of Default under paragraphs (d) or (e) of ��Events of default� shall have occurred and be
continuing on the 91st day after the date of such deposit, the obligations of the Company referred to under the
definition of covenant defeasance option with respect to such notes shall be reinstated in full.

�Discharged� means that the Company shall be deemed to have paid and discharged the entire indebtedness represented
by, and obligations under, the notes and to have satisfied all the obligations under the indenture relating to the notes
(and the trustee, at the expense of the Company, shall execute proper instruments acknowledging the same), except
(a) the rights of holders of the notes to receive, from the trust fund described in
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paragraph (a) above, payment of the principal of (and premium, if any) and interest on such notes when such
payments are due, (b) the Company�s obligations with respect to temporary notes, registration, transfer or exchange of
the notes, mutilated, destroyed, lost and stolen notes, compensation and reimbursement of the trustee, maintenance of
office or agency and holding deposited moneys and U.S. Government Obligations in trust, in each case, as expressly
provided for in the base indenture, as supplemented and amended as of the relevant time and (c) the rights, powers,
trusts, duties and immunities of the trustee under the base indenture, as supplemented and amended as of the relevant
time.

�U.S. Government Obligations� means securities that are (a) direct obligations of the United States for the payment of
which its full faith and credit is pledged, or (b) obligations of a Person controlled or supervised by and acting as an
agency or instrumentality of the United States the payment of which is unconditionally guaranteed as a full faith and
credit obligation by the United States, which, in either case under clause (a) or (b), are not callable or redeemable at
the option of the issuer thereof, and shall also include a depository receipt issued by a bank or trust company as
custodian with respect to any such U.S. Government Obligation or a specific payment of interest on or principal of
any such U.S. Government Obligation held by such custodian for the account of the holder of a depository receipt;
provided that (except as required by law) such custodian is not authorized to make any deduction from the amount
payable to the holder of such depository receipt from any amount received by the custodian in respect of the U.S.
Government Obligation or the specific payment of interest on or principal of the U.S. Government Obligation
evidenced by such depository receipt.

Satisfaction and Discharge

The indenture, with respect to the notes, shall upon the Company�s request, cease to be of further effect (except as to
any surviving rights of registration of transfer or exchange of the notes expressly provided for in the indenture and the
right to receive payments of principal (and premium, if any) and interest on the notes) and the trustee, at the expense
of the Company, shall execute proper instruments acknowledging satisfaction and discharge of the indenture, when

(a) either (A) all notes theretofore authenticated and delivered (other than (i) notes which have been destroyed,
lost or stolen and which have been replaced or paid as provided in the indenture and (ii) notes for whose
payment money has theretofore been deposited in trust or segregated and held in trust by the Company and
thereafter repaid to the Company or discharged from such trust, as provided in the indenture) have been
delivered to the trustee for cancellation; or (B) all notes not theretofore delivered to the trustee for
cancellation, (i) have become due and payable, or (ii) will become due and payable at their stated maturity
date within one year, or (iii) if redeemable at the option of the Company, are to be called for redemption
within one year under arrangements satisfactory to the trustee for the giving of notice by the trustee in the
name, and at the expense, of the Company, and the Company, in the case of (i), (ii) or (iii) of this subclause
(B), has irrevocably deposited or caused to be deposited with the trustee as trust funds in trust for such
purpose an amount in the currency in which the notes are denominated sufficient to pay and discharge the
entire indebtedness on the notes for principal (and premium, if any) and interest to the date of such deposit
(in the case of notes which have become due and payable) or to the stated maturity date or redemption date,
as the case may be; provided, however, in the event a petition for relief under the Federal bankruptcy laws,
as now or hereafter constituted, or any other applicable Federal or State bankruptcy, insolvency or other
similar law, is filed with respect to the Company within 91 days after the deposit and the trustee is required
to return the deposited money to the Company, the obligations of the Company under the indenture with
respect to the notes shall not be deemed terminated or discharged;
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(b) the Company has paid or caused to be paid all other sums payable under the indenture in respect of the notes;
and

(c) the Company has delivered to the trustee an officers� certificate and an opinion of counsel each stating that all
conditions precedent under the indenture relating to the satisfaction and discharge of the indenture with
respect to the notes have been complied with.
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Notwithstanding the foregoing, in connection with any discharge relating to any redemption that requires the payment
of the Applicable Premium, the amount deposited shall be sufficient for purposes of the indenture to the extent that an
amount is deposited with the trustee equal to the Applicable Premium calculated as of the date of the notice of
redemption (and calculated as though the redemption date were the date of such notice of redemption), with any
deficit as of the redemption date only required to be deposited with the trustee on or prior to the redemption date.

Liability for notes

No recourse shall be had for the payment of the principal of (or premium, if any) or the interest on the notes, or any
part thereof, or of the indebtedness represented thereby, or upon any obligation, covenant or agreement of the
indenture, against any incorporator, or against any stockholder, officer or director, as such, past, present or future, of
the Company (or any incorporator, stockholder, officer or director of any predecessor or successor Corporation (as
defined above)), either directly or through the Company (or any such predecessor or successor Corporation (as defined
above)), whether by virtue of any constitution, statute or rule of law, or by the enforcement of any assessment or
penalty or otherwise, all as set forth in the indenture.

Book-entry procedures

We have obtained the following information concerning DTC, Clearstream Banking S.A., or �Clearstream,� and
Euroclear Bank S.A./N.V., as operator of the Euroclear System, or �Euroclear,� and the book-entry system and
procedures from sources that we believe to be reliable, but we take no responsibility for the accuracy of this
information.

The notes will be issued initially in the form of a permanent global security in registered form deposited with, or on
behalf of, DTC and registered, at the request of DTC, in the name of Cede & Co. Beneficial interests in the global
security will be represented through book-entry accounts of financial institutions acting on behalf of beneficial owners
as direct or indirect participants in DTC. Investors may elect to hold their interests in the global security through either
DTC (in the United States) or (in Europe) through Clearstream or through Euroclear. Investors may hold their
interests in the global security directly if they are participants of such systems, or indirectly through organizations that
are participants in these systems. Interests held through Clearstream and Euroclear will be recorded on DTC�s books as
being held by the U.S. depositary for each of Clearstream and Euroclear, which U.S. depositories will, in turn, hold
interests on behalf of their participants� customers� securities accounts. Except as set forth below, the global securities
may be transferred, in whole and not in part, only to another nominee of DTC or to a successor of DTC or its
nominee.

Notes represented by the global security can be exchanged for definitive securities in registered form only if

� DTC notifies us that it is unwilling or unable to continue as depositary for that global security and we do not
appoint a successor depositary within 90 days after receiving such notice,

� at any time DTC ceases to be a clearing agency registered and in good standing under the Exchange Act and
we do not appoint a successor depositary within 90 days after becoming aware of such condition,

�
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we at any time and in our sole discretion determine that that global security will be exchangeable
for definitive securities in registered form and notify the trustee of our decision, or

� an Event of Default with respect to the notes represented by that global security has occurred and is
continuing.

A global security that can be exchanged as described in the preceding sentence will be exchanged for definitive
securities issued in authorized denominations in registered form for the same aggregate amount. The definitive
securities will be registered in such names and in such authorized denominations as DTC, pursuant to the instructions
from its direct or indirect participants or otherwise, shall instruct the trustee.
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We will make principal and interest payments on the notes represented by the global security to the paying agent
which in turn will make payment to DTC or its nominee, as the case may be, as the sole registered owner and the sole
holder of the notes represented by a global security for all purposes under the indenture. Accordingly, we, the trustee,
the security registrar and any paying agent will have no responsibility or liability for

� any aspect of DTC�s records relating to, or payments made on account of, beneficial ownership interests in a
debt security represented by a global security,

� any other aspect of the relationship between DTC and its participants or the relationship between those
participants and the owners of beneficial interests in a global security held through those participants, or

� the maintenance, supervision or review of any of DTC�s records relating to those beneficial ownership
interests.

We expect that, under DTC�s current practice, DTC will credit participants� accounts on each payment date with
payments in amounts proportionate to their respective beneficial interests in the principal amount of such global
security as shown on DTC�s records, upon DTC�s receipt of funds and corresponding detail information. The
underwriters or agents for the notes represented by the global security will initially designate the accounts to be
credited. Payments by participants to owners of beneficial interests in a global security will be governed by standing
instructions and customary practices, as is the case with securities held for customer accounts registered in �street
name,� and will be the sole responsibility of those participants. Book-entry notes may be more difficult to pledge
because of the lack of a physical note.

DTC

So long as DTC or its nominee is the registered owner of a global security, DTC or its nominee, as the case may be,
will be considered the sole owner and holder of the notes represented by that global security for all purposes of the
notes. Except as set forth above, owners of beneficial interests in the notes will not be entitled to have notes registered
in their names, will not receive or be entitled to receive physical delivery of the notes in definitive form and will not
be considered owners or holders of notes under the indenture. Accordingly, each person owning a beneficial interest in
a global security must rely on the procedures of DTC and, if that person is not a DTC participant, on the procedures of
the participant through which that person owns its interest, to exercise any rights of a holder of notes. The laws of
some jurisdictions require that certain purchasers of securities take physical delivery of the securities in certificated
form. These laws may impair the ability to transfer beneficial interests in a global security. Beneficial owners may
experience delays in receiving distributions on their notes since distributions will initially be made to DTC and must
then be transferred through the chain of intermediaries to the beneficial owner�s account.

We understand that, under existing industry practices, if we request holders to take any action, or if an owner of a
beneficial interest in a global security desires to take any action which a holder is entitled to take under the indenture,
then DTC would authorize the participants holding the relevant beneficial interests to take that action and those
participants would authorize the beneficial owners owning through such participants to take that action or would
otherwise act upon the instructions of beneficial owners owning through them.

Beneficial interests in a global security will be shown on, and transfers of those ownership interests will be effected
only through, records maintained by DTC and its participants for that global security. The conveyance of notices and
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other communications by DTC to its participants and by its participants to owners of beneficial interests in the notes
will be governed by arrangements among them, subject to any statutory or regulatory requirements in effect.

We understand that DTC is a limited-purpose trust company organized under the New York banking law, a �banking
organization� within the meaning of the New York Banking Law, a member of the U.S. Federal Reserve System, a
�clearing corporation� within the meaning of the New York Uniform Commercial Code and a �clearing agency� registered
under the Exchange Act.
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We understand that DTC holds the securities of its participants and facilitates the clearance and settlement of
securities transactions among its participants in such securities through electronic book-entry changes in accounts of
its participants. The electronic book-entry system eliminates the need for physical certificates. DTC�s participants
include securities brokers and dealers, including underwriters, banks, trust companies, clearing corporations and
certain other organizations, some of which, and/or their representatives, own DTC. Banks, brokers, dealers, trust
companies and others that clear through or maintain a custodial relationship with a participant, either directly or
indirectly, also have access to DTC�s book-entry system. The rules applicable to DTC and its participants are on file
with the SEC.

We understand that the above information with respect to DTC has been provided to its participants and other
members of the financial community for informational purposes only and is not intended to serve as a representation,
warranty or contract modification of any kind.

Clearstream

We understand that

� Clearstream is incorporated under the laws of Luxembourg as a professional depositary,

� Clearstream holds securities for its participating organizations, or �Clearstream participants,� and facilitates the
clearance and settlement of securities transactions between Clearstream participants through electronic
book-entry changes in accounts of Clearstream participants, thereby eliminating the need for physical
movement of certificates,

� Clearstream provides to Clearstream participants, among other things, services for safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and
borrowing,

� Clearstream interfaces with domestic securities markets in several countries.

� as a registered bank in Luxembourg, Clearstream is subject to regulation by the Luxembourg Commission
for the Supervision of the Financial Sector (Commission de Surveillance du Secteur Financier),

� Clearstream participants are recognized financial institutions around the world, including underwriters,
securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations
and may include an underwriter, dealer, agent or purchaser engaged by us to sell the notes,

� Clearstream�s U.S. Participants are limited to securities brokers and dealers and banks,
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� Clearstream has established an electronic bridge with Euroclear to facilitate settlement of trades between
Clearstream and Euroclear, and

� indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies
that clear through or maintain a custodial relationship with a Clearstream participant either directly or
indirectly.

Distributions with respect to notes held beneficially through Clearstream will be credited to cash accounts of
Clearstream participants in accordance with its rules and procedures, to the extent received by the U.S. depositary for
Clearstream.

Euroclear

We understand that

� Euroclear was created in 1968 to hold securities for participants of Euroclear, or �Euroclear participants,� and
to clear and settle transactions between Euroclear participants through simultaneous electronic book-entry
delivery against payment, thereby eliminating the need for physical movement of certificates and any risk
from lack of simultaneous transfers of securities and cash,
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� Euroclear performs various other services, including securities lending and borrowing and interacts with
domestic markets in several countries,

� Euroclear is owned by Euroclear plc, a U.K. limited liability company, and operated through a license
agreement by Euroclear Bank S.A./N.V., known as the �Euroclear operator,�

� all operations are conducted by the Euroclear operator, and all Euroclear securities clearance accounts and
Euroclear cash accounts are accounts with the Euroclear operator, not Euroclear plc,

� Euroclear plc establishes policy for Euroclear on behalf of Euroclear participants,

� Euroclear participants include banks, including central banks, securities brokers and dealers and other
professional financial intermediaries and may include an underwriter, dealer, agent or purchaser engaged by
us to sell the notes,

� indirect access to Euroclear is also available to other firms that clear through or maintain a custodial
relationship with a Euroclear participant, either directly or indirectly,

� the Euroclear operator is a Belgian bank. As such, it is regulated by the Belgian Banking and Finance
Commission and overseen as the operator of a securities settlement system by the National Bank of Belgium,

� securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and
applicable Belgian law, which we will refer to herein as the �Terms and Conditions,�

� the Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities
and cash from Euroclear, and receipts of payments with respect to securities in Euroclear,

� all securities in Euroclear are held on a fungible basis without attribution of specific certificates to specific
securities clearance accounts, and

� the Euroclear operator acts under the Terms and Conditions only on behalf of Euroclear participants, and has
no record of or relationship with persons holding through Euroclear participants.

Distributions with respect to notes held beneficially through Euroclear will be credited to the cash accounts of
Euroclear participants in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for
Euroclear.
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We understand that investors that acquire, hold and transfer interests in the notes by book-entry through accounts with
the Euroclear operator or any other securities intermediary are subject to the laws and contractual provisions
governing their relationship with their intermediary, as well as the laws and contractual provisions governing the
relationship between such an intermediary and each other intermediary, if any, standing between themselves and the
global securities.

Governing law

The Indenture and the notes for all purposes shall be governed by and construed in accordance with the laws of the
State of New York.

Concerning the trustee

The trustee has provided various services to us in the past and may do so in the future in the ordinary course of its
regular business.
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Material U.S. federal income tax considerations

The following is a general discussion of the material U.S. federal income tax considerations applicable to U.S. holders
and non-U.S. holders (each as defined below) with respect to the ownership and disposition of notes acquired in this
offering, but does not purport to be a complete analysis of all the potential tax considerations. This discussion is
limited to the U.S. federal income tax consequences relevant to holders who acquire notes in the initial offering at
their original �issue price� (i.e., the first price at which a substantial amount of notes is sold to purchasers (other than
bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement agents or
wholesalers) for cash) and that hold such notes as �capital assets� within the meaning of Section 1221 of the U.S.
Internal Revenue Code of 1986, as amended (the �Code�) (generally, property held for investment). This discussion
does not address tax consequences relevant to subsequent purchasers of the notes. This discussion is based on current
provisions of the Code, the Treasury regulations promulgated thereunder, judicial decisions and administrative rulings
and published positions of the Internal Revenue Service (the �IRS�), each as in effect as of the date hereof and all of
which are subject to change or differing interpretations, possibly with retroactive effect, and any such change or
interpretation could affect the accuracy of the statements and conclusions set forth herein.

This discussion is for general information only and does not purport to address all aspects of U.S. federal income
taxation that may be relevant to particular holders in light of their particular circumstances or to holders subject to
special rules under the U.S. federal income tax laws (including, for example, banks or other financial institutions,
dealers in securities or currencies, traders in securities that elect to apply a mark-to-market method of accounting,
insurance companies, tax-exempt entities, grantor trusts, entities or arrangements treated as partnerships for U.S.
federal income tax purposes or other flow-through entities (and investors therein), subchapter S corporations,
retirement plans, individual retirement accounts or other tax-deferred accounts, real estate investment trusts, regulated
investment companies, holders liable for the alternative minimum tax, certain former citizens or former long-term
residents of the United States, U.S. holders having a �functional currency� other than the U.S. dollar, holders who hold
the notes as part of a hedge, straddle, constructive sale, conversion transaction or other integrated transaction,
�controlled foreign corporations,� and �passive foreign investment companies�). This discussion also does not address any
considerations under U.S. federal tax laws other than those pertaining to the income tax, nor does it address any
considerations under any state, local or non-U.S. tax laws. In addition, this discussion does not address the tax
consequences of the ownership and disposition of the notes arising under the unearned income Medicare contribution
tax pursuant to the Health Care and Education Reconciliation Act of 2010 nor, except as described below, any
considerations with respect to any withholding required pursuant to the Foreign Account Tax Compliance Act of 2010
(including the Treasury regulations promulgated thereunder and intergovernmental agreements entered in connection
therewith) (collectively, �FATCA�). Prospective investors should consult with their own tax advisors as to the particular
tax consequences to them of the ownership and disposition of the notes, including with respect to the applicability and
effect of any U.S. federal, state, local or non-U.S. tax laws or any tax treaty, and any changes (or proposed changes) in
tax laws or interpretations thereof.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds notes, the tax treatment
of a person treated as a partner in such partnership generally will depend on the status of the partner and the activities
of the partnership. Persons that for U.S. federal income tax purposes are treated as a partner in a partnership holding
the notes should consult their tax advisors regarding the tax consequences to them of the ownership and disposition of
the notes.

THIS DISCUSSION IS FOR GENERAL INFORMATION PURPOSES ONLY, AND IS NOT INTENDED TO
CONSTITUTE A COMPLETE DESCRIPTION OF ALL TAX CONSEQUENCES RELATING TO THE
OWNERSHIP AND DISPOSITION OF THE NOTES. PROSPECTIVE INVESTORS SHOULD CONSULT
THEIR OWN TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF THE
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OWNERSHIP AND DISPOSITION OF THE NOTES, INCLUDING WITH RESPECT TO THE
APPLICABILITY AND EFFECT OF ANY U.S. FEDERAL, STATE, LOCAL OR NON-U.S. INCOME TAX
LAWS OR ANY TAX TREATY.
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The terms of the notes provide for payments by us in excess of stated interest or principal, or prior to their scheduled
payment dates, under certain circumstances. The possibility of such payments may implicate special rules under
Treasury regulations governing �contingent payment debt instruments.� According to those Treasury regulations, the
possibility that such payments of excess or accelerated amounts will be made will not affect the amount of income a
holder recognizes in advance of the payment of such excess or accelerated amounts if there is only a remote chance as
of the date the notes are issued that such payments will be made. We intend to take the position that the likelihood that
such payments will be made is remote within the meaning of the applicable Treasury regulations. Our position that
these contingencies are remote is binding on a holder unless such holder discloses its contrary position to the IRS in
the manner required by applicable Treasury regulations. Our position is not, however, binding on the IRS, and if the
IRS were to challenge this position successfully, a holder might be required to, among other things, accrue interest
income based on a projected payment schedule and comparable yield, which may be in excess of stated interest, and
treat as ordinary income rather than capital gain any income realized on the taxable disposition of a note. In the event
a contingency described above occurs, it could affect the amount, timing and character of the income or loss
recognized by a holder. Prospective holders should consult their own tax advisors regarding the tax consequences if
the notes were treated as contingent payment debt instruments. The remainder of this discussion assumes that the
notes will not be considered contingent payment debt instruments.

U.S. Holders

For purposes of this discussion, the term �U.S. holder� means a beneficial owner of a note that is, for U.S. federal
income tax purposes:

� an individual who is a citizen or resident of the United States;

� a corporation (or any other entity treated as a corporation for U.S. federal income tax purposes) created or
organized under the laws of the United States, any state thereof, or the District of Columbia;

� an estate, the income of which is subject to U.S. federal income tax regardless of its source; or

� a trust (a) if a court within the United States is able to exercise primary supervision over the trust�s
administration and one or more U.S. persons have the authority to control all substantial decisions of the
trust or (b) that has a valid election in effect under applicable Treasury regulations to be treated as a U.S.
person for U.S. federal income tax purposes.

Payments of Interest

It is anticipated, and this discussion assumes, that the issue price of the notes will be equal to the stated principal
amount or, if the issue price is less than the stated principal amount, the difference will be a de minimis amount (as set
forth in the applicable Treasury regulations). Interest on a note generally will be taxable to a U.S. holder as ordinary
interest income at the time it is received or accrued, in accordance with the U.S. holder�s regular method of accounting
for U.S. federal income tax purposes.

Sale, Exchange, Redemption or Other Taxable Disposition of the Notes
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A U.S. holder generally will recognize gain or loss upon the sale, exchange, redemption or other taxable disposition of
a note equal to the difference, if any, between (a) the sum of the cash and the fair market value of any property
received on such disposition (other than amounts properly attributable to accrued but unpaid interest, which amounts
will be treated as interest income as described above under ��Payments of Interest�) and (b) such U.S. holder�s adjusted
tax basis in the note. A U.S. holder�s adjusted tax basis in a note generally will be equal to the amount that such U.S.
holder paid for the note. Any such gain or loss generally will be capital gain or loss, and will be long-term capital gain
or loss, if, at the time of such disposition, the U.S. holder will have held the note for a period of more than one year.
Long-term capital gains of non-corporate U.S. holders (including individuals) are eligible for reduced rates of
taxation. The deductibility of capital losses is subject to limitations.
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Information Reporting and Backup Withholding

Information reporting generally will apply to payments of interest on the notes and to the proceeds of a sale or other
taxable disposition of a note paid to a U.S. holder unless the U.S. holder is an exempt recipient. U.S. federal backup
withholding (currently, at a rate of 28%) generally will apply to such payments if the U.S. holder fails to provide the
applicable withholding agent with a properly completed and executed IRS Form W-9 providing such U.S. holder�s
correct taxpayer identification number and certifying that such U.S. holder is not subject to backup withholding, or to
otherwise establish an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
allowed as a refund or a credit against a U.S. holder�s U.S. federal income tax liability, if any, provided that the
required information is furnished timely to the IRS.

Non-U.S. Holders

For purposes of this discussion, the term �non-U.S. holder� means a beneficial owner of a note that is neither a U.S.
holder nor a partnership for U.S. federal income tax purposes.

Payments of Interest

Subject to the discussion below under ��Information Reporting and Backup Withholding,� payments of interest on the
notes to a non-U.S. holder generally will not be subject to U.S. federal income or withholding tax under the �portfolio
interest exemption,� provided that:

� such interest is not effectively connected with the non-U.S. holder�s conduct of a trade or business within the
United States;

� the non-U.S. holder does not actually or constructively own 10% or more of the total combined voting power
of all classes of our stock entitled to vote;

� the non-U.S. holder is not a �controlled foreign corporation� with respect to which we are a �related person�
within the meaning of the Code; and

� either (a) the beneficial owner of the notes provides the applicable withholding agent with a properly
completed and executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable, certifying, under
penalties of perjury, that it is not a U.S. person and providing its name and address or (b) a financial
institution that holds the notes on behalf of the beneficial owner certifies to the applicable withholding agent,
under penalties of perjury, that it has received such properly completed and executed IRS Form W-8BEN or
IRS Form W-8BEN-E, as applicable, from the beneficial owner or an intermediate financial institution and
provides the applicable withholding agent with a copy thereof.

If a non-U.S. holder cannot satisfy the requirements of the �portfolio interest exemption� described above, payments of
interest made to the non-U.S. holder generally will be subject to U.S. federal withholding tax at a rate of 30%, or such
lower rate as may be specified by an applicable income tax treaty, unless such interest is effectively connected with
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such non-U.S. holder�s conduct of a trade or business within the United States (and, if required by an applicable
income tax treaty, is attributable to a permanent establishment of the non-U.S. holder in the United States) and such
non-U.S. holder provides the applicable withholding agent with a properly completed and executed IRS Form
W-8ECI. In order to claim an exemption from or reduction of withholding tax under an applicable income tax treaty, a
non-U.S. holder generally must furnish to the applicable withholding agent a properly executed IRS Form W-8BEN or
IRS Form W-8BEN-E, as applicable. Non-U.S. holders eligible for an exemption from or reduced rate of U.S. federal
withholding tax under an applicable income tax treaty may obtain a refund of any excess amounts withheld by timely
filing an appropriate claim with the IRS. Non-U.S. holders should consult their own tax advisors regarding their
entitlement to benefits under an applicable income tax treaty and the requirements for claiming any such benefits.
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Interest paid to a non-U.S. holder that is effectively connected with such non-U.S. holder�s conduct of a trade or
business within the United States (and, if required by an applicable income tax treaty, is attributable to a permanent
establishment of the non-U.S. holder in the United States) generally will not be subject to U.S. federal withholding
tax, provided that the non-U.S. holder complies with applicable certification requirements described above. Instead,
such interest generally will be subject to U.S. federal income tax on a net income basis at the regular graduated U.S.
federal income tax rates in the same manner as if such non-U.S. holder were a U.S. person. A non-U.S. holder that is a
corporation may be subject to an additional �branch profits tax� at a rate of 30% (or such lower rate as may be specified
by an applicable income tax treaty) of its �effectively connected earnings and profits� for the taxable year, subject to
certain adjustments.

Sale, Exchange, Redemption or Other Taxable Disposition of the Notes

Subject to the discussion below under ��Information Reporting and Backup Withholding,� except with respect to accrued
and unpaid interest (which will be treated as described above under ��Payments of Interest�), a non-U.S. holder generally
will not be subject to U.S. federal income tax or withholding tax on any gain realized upon the sale, exchange,
redemption or other taxable disposition of a note unless:

� such gain is effectively connected with the non-U.S. holder�s conduct of a trade or business within the United
States (and, if required by an applicable income tax treaty, is attributable to a permanent establishment of the
non-U.S. holder in the United States); or

� the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable
year of the disposition and certain other conditions are met.

Gain described in the first bullet point above generally will be subject to U.S. federal income tax on a net income basis
at the regular graduated U.S. federal income tax rates in the same manner as if such non-U.S. holder were a U.S.
person. A non-U.S. holder that is a corporation also may be subject to an additional �branch profits tax� at a rate of 30%
(or such lower rate as may be specified by an applicable income tax treaty) of its �effectively connected earnings and
profits� for the taxable year, subject to certain adjustments.

A non-U.S. holder described in the second bullet point above generally will be subject to U.S. federal income tax at a
30% rate (or such lower rate as may be specified by an applicable income tax treaty) on any gain realized, which gain
may be offset by U.S. source capital losses, if any, of the non-U.S. holder.

Information Reporting and Backup Withholding

Generally, information reporting will apply to the amount of interest paid to each non-U.S. holder and the amount of
tax, if any, withheld with respect to such payments. These reporting requirements apply regardless of whether
withholding was reduced or eliminated by an applicable income tax treaty. This information may also be made
available to the tax authorities in the country in which a non-U.S. holder resides or is established pursuant to the
provisions of a specific treaty or agreement with those tax authorities. U.S. backup withholding tax (currently, at a rate
of 28%) is imposed on certain payments to persons that fail to furnish the information required under the U.S.
information reporting rules. Interest paid to a non-U.S. holder generally will be exempt from backup withholding if
the non-U.S. holder provides the applicable withholding agent with a properly executed IRS Form W-8BEN or IRS
Form W-8BEN-E, as applicable, or otherwise establishes an exemption.
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Under Treasury regulations, the payment of proceeds from the disposition of a note by a non-U.S. holder effected at a
U.S. office of a broker generally will be subject to information reporting and backup withholding, unless the non-U.S.
holder provides a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable (or other applicable
IRS Form W-8), certifying such non-U.S. holder�s non-U.S. status or such non-U.S. holder otherwise establishes an
exemption. The payment of proceeds from the disposition of a note by a non-U.S. holder effected at a non-U.S. office
of a U.S. broker or a non-U.S. broker with certain specified U.S. connections generally will be subject to information
reporting (but not backup withholding) unless such non-U.S.
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holder provides a properly executed IRS Form W-8BEN or IRS Form W-8BEN-E, as applicable (or other applicable
IRS Form W-8), certifying such non-U.S. holder�s non-U.S. status or such non-U.S. holder otherwise establishes an
exemption. Backup withholding will apply if the disposition is subject to information reporting and the broker has
actual knowledge that the non-U.S. holder is a U.S. person.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
allowed as a refund or a credit against a non-U.S. holder�s U.S. federal income tax liability, if any, provided that the
required information is furnished timely to the IRS. Non-U.S. holders should consult their own tax advisors regarding
the application of these rules to their particular circumstances.

Under certain circumstances, FATCA imposes a withholding tax of 30% on payments of interest on, and, after
December 31, 2018, the gross proceeds from a disposition of, the notes made to certain foreign entities (whether such
foreign entities are beneficial owners or intermediaries) unless various information reporting and due diligence
requirements are satisfied. Prospective investors that are, or intend to hold the notes through, foreign entities should
consult their own tax advisors regarding the possibility of withholding under FATCA.

S-35

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 63



Table of Contents

Underwriting

J.P. Morgan Securities LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated are acting as joint book-running
managers of the offering and as representatives of the underwriters named below. Subject to the terms and conditions
stated in the underwriting agreement dated the date of this prospectus supplement, each underwriter named below has
severally agreed to purchase, and we have agreed to sell to that underwriter, the principal amount of the notes set forth
opposite the underwriter�s name.

Underwriter
Principal amount

of notes
J.P. Morgan Securities LLC $
Merrill Lynch, Pierce, Fenner & Smith

Incorporated

Total $

The underwriting agreement provides that the obligations of the underwriters to purchase the notes included in this
offering are subject to approval of legal matters by counsel and to other conditions.

Notes sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the
cover of this prospectus supplement. Any notes sold by the underwriters to securities dealers may be sold at a discount
from the initial public offering price not to exceed         % of the principal amount of the notes. Any such securities
dealers may resell any notes purchased from the underwriters to certain other brokers or dealers at a discount from the
initial public offering price not to exceed         % of the principal amount of the notes. If all the notes are not sold at
the initial offering price, the underwriters may change the offering price and the other selling terms.

The following table shows the underwriting discounts that we are to pay to the underwriters in connection with this
offering (expressed as a percentage of the principal amount of the notes).

Paid by the
Company

Per note % 
We estimate that our total expenses for this offering will be approximately $         million.

In connection with the offering, the underwriters may purchase and sell the notes in the open market. Purchases and
sales in the open market may include short sales, purchases to cover short positions and stabilizing purchases.

� Short sales involve secondary market sales by the underwriters of a greater number of the notes than they are
required to purchase in this offering.
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� Covering transactions involve purchases of the notes in the open market after the distribution has been
completed in order to cover short positions.

� Stabilizing transactions involve bids to purchase the notes so long as the stabilizing bids do not exceed a
specified maximum.

Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their
own accounts, may have the effect of preventing or retarding a decline in the market price of the notes.
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They may also cause the price of the notes to be higher than the price that would otherwise exist in the open market in
the absence of these transactions. The underwriters may conduct these transactions in the over-the-counter market or
otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.

Conflicts of Interest

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, principal investment, hedging, financing and brokerage activities. Certain of the underwriters and their
respective affiliates have in the past performed commercial banking, investment banking and advisory services for us
from time to time for which they have received customary fees and reimbursement of expenses and may, from time to
time, engage in transactions with and perform services for us in the ordinary course of their business for which they
may receive customary fees and reimbursement of expenses. In the ordinary course of their various business activities,
the underwriters and their respective affiliates may make or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities) and financial instruments (which may include bank loans and/or
credit default swaps) for their own account and for the accounts of their customers and may at any time hold long and
short positions in such securities and instruments. Such investment and securities activities may involve our securities
and instruments. The underwriters and their respective affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments. In addition,
affiliates of some of the underwriters are lenders, and in some cases agents or managers for the lenders, under our
credit facility. Certain of those underwriters or their affiliates routinely hedge, and certain other of those underwriters
or their affiliates may hedge, their credit exposure to us consistent with their customary risk management policies.
Typically, these underwriters and their affiliates would hedge such exposure by entering into transactions which
consist of either the purchase of credit default swaps or the creation of short positions in our securities, including
potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect future
trading prices of the notes offered hereby. In addition, an affiliate of one of the underwriters is acting as trustee for the
notes. In connection with the issuance of the notes, we may enter into interest rate swap agreements with financial
institutions, which may include one or more of the underwriters or their affiliates. The underwriters and certain of
their respective affiliates may hold positions in our 5.95% Senior Notes due 2018 and, to the extent they hold such
notes, they may receive a portion of the proceeds from this offering used to redeem such notes.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act
of 1933, as amended, or to contribute to payments the underwriters may be required to make because of any of those
liabilities.

Notice to Prospective Investors in Canada

The notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act
(Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions
and Ongoing Registrant Obligations. Any resale of the notes must be made in accordance with an exemption from, or
in a transaction not subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement and the accompanying prospectus (including any amendment
thereto) contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the
purchaser within the time limit prescribed by the securities legislation of the purchaser�s province or territory. The
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for particulars of these rights or consult with a legal advisor.
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Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the underwriters are not
required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in
connection with this offering.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), each underwriter has represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the �Relevant Implementation
Date�) it has not made and will not make an offer of notes which are the subject to the offering contemplated by this
prospectus supplement and the accompanying prospectus to the public in that Relevant Member State other than:

(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Directive), subject to obtaining the prior consent of the Dealer or Dealers nominated by the Issuer for any
such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall require the Issuer or any underwriter to publish a prospectus pursuant to
Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an �offer of notes to the public� in relation to any notes in any
Relevant Member State means the communication in any form and by means of sufficient information on the terms of
the offer and the notes to be offered so as to enable an investor to decide to purchase notes, as the same may be varied
in that Member State by any measure implementing the Prospectus Directive in that Member State, the expression
�Prospectus Directive� means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes
any relevant implementing measure in the Relevant Member State.

Notice to Prospective Investors in the United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of the notes in circumstances in
which Section 21(1) of the FSMA would not, if the issuer was not an authorised person; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done
by it in relation to the notes in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Switzerland
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This prospectus supplement and the accompanying prospectus are not intended to constitute an offer or solicitation to
purchase or invest in the notes described herein. The notes may not be publicly offered, sold or advertised, directly or
indirectly, in, into or from Switzerland and will not be listed on the SIX Swiss Exchange or on any other exchange or
regulated trading facility in Switzerland. Neither this prospectus supplement, the accompanying prospectus nor any
other offering or marketing material relating to the notes constitutes a prospectus as such term is understood pursuant
to article 652a or article 1156 of the Swiss Code of Obligations, and neither this prospectus supplement, the
accompanying prospectus nor any other offering or marketing material relating to the notes may be publicly
distributed or otherwise made publicly available in Switzerland.
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Notice to Prospective Investors in Hong Kong

Each underwriter (i) has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
notes other than (a) to �professional investors� as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong (the �SFO�) and any rules made under that Ordinance; or (b) in other circumstances which do not result in the
document being a �prospectus� as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance
(Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and
(ii) has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for the
purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to the
notes, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong
(except if permitted to do so under the securities laws of Hong Kong) other than with respect to the notes which are or
are intended to be disposed of only to persons outside Hong Kong or only to �professional investors� as defined in the
SFO and any rules made under that Ordinance.

Notice to Prospective Investors in Japan

The notes have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and
Exchange Act. Accordingly, none of the notes nor any interest therein may be offered or sold, directly or indirectly, in
Japan or to, or for the benefit of, any �resident� of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale,
directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any
other applicable laws, regulations and ministerial guidelines of Japan in effect at the relevant time.

Notice to Prospective Investors in Singapore

This prospectus supplement and the accompanying prospectus has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, each underwriter has not offered or sold any notes or caused such
notes to be made the subject of an invitation for subscription or purchase and will not offer or sell such notes or cause
such notes to be made the subject of an invitation for subscription or purchase, and has not circulated or distributed,
nor will it circulate or distribute, this prospectus supplement and the accompanying prospectus or any other document
or material in connection with the offer or sale, or invitation for subscription or purchase, of such notes, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the
Securities and Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person pursuant to Section 275(1),
or any person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275, of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the
SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a
corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to
hold investments and the entire share capital of which is owned by one or more individuals, each of whom is an
accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold
investments and each beneficiary of the trust is an individual who is an accredited investor, securities (as defined in
Section 239(1) of the SFA) of that corporation or the beneficiaries� rights and interest (howsoever described) in that
trust shall not be transferred within six months after that corporation or that trust has acquired the notes pursuant to an
offer made under Section 275 of the SFA, except: (i) to an institutional investor under Section 274 of the SFA or to a
relevant person (as defined in Section 275(2) of the SFA), or to any person arising from an offer referred to in
Section 275(1A), or Section 276(4)(i)(B) of the SFA; (ii) where no consideration is or will be given for the transfer;
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(iii) where the transfer is by operation of law; (iv) as specified in Section 276(7) of the SFA; or (v) as specified in
Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of
Singapore.
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Validity of notes

The validity of the note will be passed upon for us by Wachtell, Lipton, Rosen & Katz, New York, New York, and,
with respect to matters of Connecticut law, by Shipman & Goodwin LLP, Hartford, Connecticut. Certain legal matters
related to the offering will be passed upon for the underwriters by Simpson Thacher & Bartlett LLP.

Experts

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control over Financial Reporting) incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2016 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting
firm, given on the authority of said firm as experts in auditing and accounting.
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PROSPECTUS

HUBBELL INCORPORATED

Common Stock

Preferred Stock

Debt Securities

Hubbell Incorporated (the �Company�) may offer and sell the securities in any combination from time to time in one or
more offerings. The debt securities and preferred stock may be convertible into or exercisable or exchangeable for the
Company�s common stock, the Company�s preferred stock or any of the Company�s other securities. This prospectus
provides you with a general description of the securities the Company may offer.

Each time the Company sells securities it will provide a supplement to this prospectus that contains specific
information about the offering and the terms of the securities being offered. The prospectus supplement may also add
to, update or change information contained in this prospectus. You should carefully read this prospectus and the
applicable prospectus supplement before you invest in any of the Company�s securities.

The Company may sell the securities described in this prospectus and any prospectus supplement to or through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods, on a
continuous or delayed basis. The names of any underwriters and any applicable commissions or discounts will be
included in the applicable prospectus supplement.

The Company�s common stock is listed on the New York Stock Exchange under the symbol �HUBB.�

Investing in the Company�s securities involves risks. See the �Risk Factors� on page 6 of this prospectus, and
any similar section contained in the applicable prospectus supplement concerning factors you should consider
before investing in the Company�s securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus or any
accompanying prospectus supplement. Any representation to the contrary is a criminal offense.
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The date of this prospectus is February 16, 2016.

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 74



Table of Contents

TABLE OF CONTENTS

ABOUT THIS PROSPECTUS 1
WHERE YOU CAN FIND MORE INFORMATION 1
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 2
FORWARD-LOOKING STATEMENTS 3
HUBBELL INCORPORATED 5
RISK FACTORS 6
RATIO OF EARNINGS TO FIXED CHARGES 6
USE OF PROCEEDS 6
DESCRIPTION OF CAPITAL STOCK 7
DESCRIPTION OF DEBT SECURITIES 9
PLAN OF DISTRIBUTION 13
VALIDITY OF SECURITIES 13
EXPERTS 14

i

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 75



Table of Contents

ABOUT THIS PROSPECTUS

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange
Commission, or the �SEC,� as a �well-known seasoned issuer� (as defined in Rule 405 under the Securities Act of 1933,
as amended (the �Securities Act�)). By using a shelf registration statement, we may sell any amount and combination of
our common stock, preferred stock and debt securities from time to time and in one or more offerings. The �base�
prospectus included in this registration statement only provides a general description of the securities that we may
offer. Each time that we sell securities, we will provide a prospectus supplement to this prospectus that contains
specific information about the securities being offered and the specific terms of that offering. The prospectus
supplement may also add, update or change information contained in this prospectus. If there is any inconsistency
between the information in this prospectus and the applicable prospectus supplement, you should rely on the
prospectus supplement. Before purchasing any securities, you should carefully read this prospectus, any free writing
prospectus and the applicable prospectus supplement, together with the additional information in this prospectus
described under �Where You Can Find More Information� and �Incorporation of Certain Documents by Reference,�
including our financial statements.

You should rely only on the information contained or incorporated by reference in this prospectus, the applicable
prospectus supplement and in any free writing prospectus or term sheet we authorize. We have not authorized any
other person to provide you with different information. If any person provides you with different or inconsistent
information, you should not rely on it. We will not make an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus and any prospectus
supplement is accurate as of the date on its respective cover, and that any information incorporated by reference is
accurate only as of the date of the document incorporated by reference, unless we indicate otherwise. Our business,
properties, financial condition, results of operations and prospects may have changed since those dates.

When we refer to �Hubbell,� �we,� �our� and �us� in this prospectus, we mean Hubbell Incorporated and its consolidated
subsidiaries, unless otherwise specified or unless context otherwise requires. When we refer to �you,� we mean the
holders of the applicable series of securities.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information regarding Hubbell with the SEC.
Information filed with the SEC by us can be inspected and copied at the Public Reference Room maintained by the
SEC at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by mail from the
Public Reference Section of the SEC at prescribed rates. Further information on the operation of the SEC�s Public
Reference Room in Washington, D.C. can be obtained by calling the SEC at 1-800-SEC-0330.

The SEC also maintains a web site that contains reports, proxy and information statements and other information
about issuers, such as us, who file electronically with the SEC. The address of that website is http://www.sec.gov.

Our web site address is http://www.hubbell.com. Our web site and the information on our web site, or any information
linked on that site, is not incorporated by reference into this prospectus and does not constitute a part of this
prospectus.

This prospectus and any prospectus supplement are part of a registration statement that we filed with the SEC and do
not contain all of the information in the registration statement. The full registration statement may be obtained from
the SEC or us, as indicated below. Forms of the indenture and other documents establishing the terms of the offered
securities are filed as exhibits to the registration statement. Statements in this prospectus or any prospectus supplement
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about these documents are summaries and each statement is qualified in all respects by reference to the document to
which it refers. You should refer to the actual documents for a more complete description of the terms of the offered
securities and related matters. You may inspect a copy of the registration statement at the SEC�s Public Reference
Room in Washington, D.C., as well as through the SEC�s website, http://www.sec.gov.
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INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC�s rules allow 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
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file
with the SEC will automatically update and supersede that information. Any statement contained in a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to
the extent that a statement contained in this prospectus modifies or replaces that statement.

We incorporate by reference our documents listed below and any future filings made by us with the SEC under
Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, which we refer to as �the
Exchange Act� in this prospectus, between the date of this prospectus and the termination of the offering of the
securities described in this prospectus. We are not, however, incorporating by reference any documents or portions
thereof, whether specifically listed below or filed in the future, that are not deemed �filed� with the SEC, including our
Compensation Committee report and performance graph or any information furnished pursuant to Items 2.02 or 7.01
of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K.

� Our Annual Report on Form 10-K for the year ended December 31, 2014, filed with the SEC on
February 19, 2015, including the information specifically incorporated by reference in our Annual
Report on Form 10-K from our Definitive Proxy Statement on Schedule 14A, filed with the SEC on
March 18, 2015;

� our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2015, June 30, 2015 and
September 30, 2015, filed with the SEC on April 24, 2015, July 24, 2015 and October 23, 2015,
respectively;

� our Current Reports on Form 8-K, filed with the SEC on May 11, 2015, August 24, 2015, December 9,
2015, December 21, 2015, December 23, 2015, January 4, 2016 and January 27, 2016; and

� our Registration Statement on Form 8-A filed with the SEC on December 23, 2015.
You may request a free copy of any of the documents incorporated by reference in this prospectus (other than exhibits,
unless they are specifically incorporated by reference in the documents) by writing or telephoning us at the following
address:

Secretary

Hubbell Incorporated

40 Waterview Drive

Shelton, Connecticut 06484

(475) 882-4000
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prospectus and any accompanying prospectus supplement.
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FORWARD-LOOKING STATEMENTS

Some of the information included in this prospectus, any applicable prospectus supplement and the information
incorporated herein and therein by reference contains �forward-looking statements� as defined by the Private Securities
Litigation Reform Act of 1995. These include statements about our expected capital resources, liquidity, financial
performance, pension funding, and results of operations and are based on our reasonable current expectations. In
addition, all statements regarding restructuring plans and expected associated costs and benefits, intent to repurchase
shares of common stock, and the expected amount of such repurchases, and improvement in operating results,
anticipated market conditions and productivity initiatives are forward looking. Forward-looking statements may be
identified by the use of words, such as �believe,� �expect,� �anticipate,� �intend,� �depend,� �should,� �plan,� �estimated,� �predict,�
�could,� �may,� �subject to,� �continues,� �growing,� �prospective,� �forecast,� �projected,� �purport,� �might,� �if,� �contemplate,� �potential,�
�pending,� �target,� �goals,� �scheduled,� �will likely be,� and similar words and phrases. Discussions of strategies, plans or
intentions often contain forward-looking statements. Important factors, among others, that could cause our actual
results and future actions to differ materially from those described in forward-looking statements include, but are not
limited to:

� changes in demand for our products, market conditions, product quality, or product availability adversely
affecting sales levels;

� changes in markets or competition adversely affecting realization of price increases;

� failure to achieve projected levels of efficiencies, cost savings and cost reduction measures, including those
expected as a result of our lean initiative and strategic sourcing plans;

� the expected benefits and the timing of other actions in connection with our Enterprise Resource Planning (�ERP�)
system;

� availability and costs of raw materials, purchased components, energy and freight;

� changes in expected or future levels of operating cash flow, indebtedness and capital spending;

� general economic and business conditions in particular industries, markets or geographic regions, as well as
inflationary trends;

� regulatory issues, changes in tax laws or changes in geographic profit mix affecting tax rates and availability of
tax incentives;

�
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a major disruption in one or more of our manufacturing or distribution facilities or headquarters, including the
impact of plant consolidations and relocations;

� changes in our relationships with, or the financial condition or performance of, key distributors and other
customers, agents or business partners which could adversely affect our results of operations;

� impact of productivity improvements on lead times, quality and delivery of product;

� anticipated future contributions and assumptions including changes in interest rates and plan assets with respect
to pensions;

� adjustments to product warranty accruals in response to claims incurred, historical experiences and known costs;

� unexpected costs or charges, certain of which might be outside of our control;

� changes in strategy, economic conditions or other conditions outside of our control affecting anticipated future
global product sourcing levels;

� ability to carry out future acquisitions and strategic investments in our core businesses as well as the acquisition
related costs;

� the ability to effectively implement ERP systems without disrupting operational and financial processes;

3
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� unanticipated difficulties integrating acquisitions as well as the realization of expected synergies and
benefits anticipated when we first enter into a transaction;

� the ability of governments to meet their financial obligations;

� political unrest in foreign countries;

� natural disasters;

� failure of information technology systems or security breaches resulting in unauthorized disclosure of
confidential information;

� future repurchases of common stock under our common stock repurchase program;

� changes in accounting principles, interpretations, or estimates;

� the outcome of environmental, legal and tax contingencies or costs compared to amounts provided for such
contingencies;

� adverse changes in foreign currency exchange rates and the potential use of hedging instruments to hedge the
exposure to fluctuating rates of foreign currency exchange on inventory purchases; and

� other factors described in our Securities and Exchange Commission filings, including the �Business�, �Risk Factors�
and �Quantitative and Qualitative Disclosures about Market Risk� sections in our Annual Report on Form 10-K for
the year ended December 31, 2014.

Any such forward-looking statements are not guarantees of future performances and actual results, developments and
business decisions may differ from those contemplated by such forward-looking statements. These risks and
uncertainties are discussed in more detail under �Risk Factors,� �Business� and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� in our reports and other documents on file with the SEC. You may
obtain copies of these documents as described under �Where You Can Find More Information� above. Hubbell
disclaims any duty to update any forward-looking statement, all of which are expressly qualified by the foregoing,
other than as required by law.

4

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 82



Table of Contents

HUBBELL INCORPORATED

Hubbell is an international manufacturer of quality electrical and electronic products for a broad range of
non-residential and residential construction, industrial and utility applications. With 2015 revenues of $3.4 billion,
Hubbell operates manufacturing facilities in the United States and around the world.

Hubbell�s principal executive offices are located at 40 Waterview Drive, Shelton, Connecticut 06484-1000. Hubbell�s
main telephone number is (475) 882-4000.

5
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves
risks. You should carefully consider the risk factors incorporated by reference to our most recent Annual Report on
Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current Reports on Form 8-K filed after the date
of this prospectus, and all other information contained or incorporated by reference in this prospectus, as updated by
our subsequent filings under the Exchange Act, and the risk factors and other information contained in the applicable
prospectus supplement before acquiring any of such securities. The occurrence of any of these risks might cause you
to lose all or part of your investment in the offered securities. See also �Forward-Looking Statements.�

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratios of earnings to fixed charges for Hubbell and its consolidated subsidiaries for
the periods indicated.

Nine months ended
September 30, Year Ended December 31,
2015 2014 2014 2013 2012 2011 2010

Ratio of Earnings to Fixed Charges 12.1x 13.6x 13.3x 13.3x 12.6x 11.2x 9.3x
We have calculated the ratio of earnings to fixed charges by dividing �earnings,� consisting of income from continuing
operations before income taxes and fixed charges for the periods indicated, by our �fixed charges,� consisting of interest
expense (which includes interest on indebtedness, the amortization of discounts, and the amortization of capitalized
debt issuance costs) and the portion of estimated rents that we believe to be representative of the interest factor
(one-third of rental expense), in each case for the periods indicated.

USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement with respect to any issuance of securities, we
expect to use the net proceeds from the sale of the securities offered by this prospectus for general corporate purposes,
which may include, among other things:

� the repayment of outstanding indebtedness;

� working capital requirements;

� capital expenditures; and

� acquisitions.
The precise amount and timing of the application of such proceeds will depend upon our funding requirements and the
availability and cost of other funds.
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DESCRIPTION OF CAPITAL STOCK

The following description of our common stock and preferred stock is not complete and is summarized from, and
qualified in its entirety by reference to, our amended and restated certificate of incorporation, which has been filed as
Exhibit 4.1 to the registration statement of which this prospectus forms a part, our amended and restated bylaws,
which have been filed as Exhibit 4.2 to the registration statement of which this prospectus forms a part, and other
information with respect to our capital stock which has been publicly filed with the SEC. See �Where You Can Find
More Information.�

As of the date of the registration statement of which this prospectus forms a part, our authorized capital stock consists
of:

� 200,000,000 shares of common stock, par value $0.01 per share (the �Common Stock�); and

� 5,891,097 shares of preferred stock, without par value, of which 336,000 shares are designated as Series A Junior
Participating Preferred Stock (�Series A Preferred Stock�).

As of February 12, 2016, there were 56,723,815 shares of Common Stock issued and outstanding and no shares of
preferred stock issued and outstanding.

Common Stock

Common Stock is currently our only authorized class of common stock. Each share of Common Stock is entitled to
one vote on all matters before shareholder meetings. Holders of Common Stock are not entitled to cumulative voting
rights for the election of directors. The shares of Common Stock have no preemptive, conversion or other rights to
subscribe for or purchase any of our securities. Upon our liquidation or dissolution, the holders of shares of Common
Stock are entitled to share ratably in any of our assets that remain after payment or provision for payment to creditors.

Preferred Stock

Pursuant to our amended and restated certificate of incorporation, our board of directors may, by resolution and
without further action or vote by shareholders, provide for the issuance of up to 5,891,097 shares of preferred stock
from time to time in one or more series having dividend rates, voting rights, liquidation rights, redemption prices,
sinking fund provisions, conversion rights and such other designations, preferences, rights, qualifications, limitation or
restrictions, as our board of directors may determine.

Series A Preferred Stock

The Series A Preferred Stock has been designated in connection with our Second Amended and Restated Rights
Agreement, dated December 23, 2015, between Hubbell and Computershare Inc. (successor to Mellon Investor
Services LLC and ChaseMellon Shareholder Services, L.L.C.). Each share of Series A Preferred Stock will be entitled
to, (1) when, as and if declared, a minimum preferential quarterly dividend payment of $10 per share and (2) if any
dividend is declared on the Common Stock, an aggregate dividend of 1,000 times the dividend declared per share of
Common Stock. In the event of liquidation, the holders of the Series A Preferred Stock will be entitled to (1) a
minimum preferential liquidation payment of $100 per share (plus any accrued but unpaid dividends) and (2) an
aggregate payment of 1,000 times the payment made per share of Common Stock. Each share of Series A Preferred
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Stock will have 1,000 votes, voting together with the Common Stock. In the event of any merger, consolidation,
transfer of assets or earning power or other transaction in which shares of Common Stock are converted or exchanged,
each share of Series A Preferred Stock will be entitled to receive 1,000 times the amount received per share of
Common Stock. These rights are protected by customary antidilution provisions.
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Undesignated Preferred Stock

This summary of the undesignated preferred stock discusses terms and conditions that we expect may apply to any
series of the preferred stock that may be offered under this prospectus. The applicable prospectus supplement will
describe the particular terms of each series of preferred stock actually offered. If indicated in the prospectus
supplement, the terms of any series may differ from the terms described below.

We expect the prospectus supplement for any preferred stock that we actually offer pursuant to this prospectus to
include some or all of the following terms:

� the designation of the series of preferred stock;

� the number of shares of preferred stock offered, the liquidation preference per share and the offering price of the
preferred stock;

� the dividend rate or rates of the shares, the method or methods of calculating the dividend rate or rates, the dates
on which dividends, if declared, will be payable, and whether or not the dividends are to be cumulative and, if
cumulative, the date or dates from which dividends shall be cumulative;

� the amounts payable on shares of the preferred stock in the event of our voluntary or involuntary liquidation,
dissolution or winding up;

� the redemption rights and price or prices, if any, for the shares of preferred stock;

� the terms, and the amount, of any sinking fund or analogous fund providing for the purchase or redemption of the
shares of preferred stock;

� any restrictions on our ability to make payments on any of our capital stock if dividend or other payments are not
made on the preferred stock;

� any voting rights granted to the holders of the shares of preferred stock in addition to those required by
Connecticut law or our amended and restated certificate of incorporation;

� whether the shares of preferred stock will be convertible into shares of our Common Stock or any other class of
our capital stock, and, if convertible, the conversion price or prices, and any adjustment or other terms and
conditions upon which the conversion shall be made;
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� any other rights, preferences, restrictions, limitations or conditions relative to the shares of preferred stock
permitted by Connecticut law or our amended and restated certificate of incorporation;

� any listing of the preferred stock on any securities exchange; and

� the material U.S. federal income tax considerations applicable to the preferred stock.

8
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information that may be included in any applicable prospectus
supplement, summarizes the material terms and provisions of the debt securities that we may offer under this
prospectus. While the terms summarized below will apply generally to any debt securities that we may offer, the
particular terms of any debt securities will be described 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.

We may issue debentures, notes or other evidences of indebtedness, which we refer to as �debt securities,� from time to
time in one or more distinct series. The debt securities will be senior debt securities.

The debt securities will be governed by an indenture, dated September 15, 1995 (the �indenture�), between Hubbell
Incorporated and The Bank of New York Mellon Trust Company, N.A. (formerly known as The Bank of New York
Trust Company, N.A. (successor as trustee to JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase
Bank, formerly known as The Chase Manhattan Bank, formerly known as Chemical Bank, the �trustee�))), as trustee, as
heretofore supplemented and as may be supplemented from time to time. The indenture is subject to and governed by
the Trust Indenture Act of 1939, as amended. The trustee under the indenture has two main roles:

� first, subject to some limitations, the trustee can enforce your rights against us if we default.

� second, the trustee performs certain administrative duties for us, which include sending you notices and, if the
trustee also performs the service of paying agent, interest payments.

The specific terms of debt securities being offered will be described in the applicable prospectus supplement. As you
read this section, please remember that the specific terms of your debt securities as described in your prospectus
supplement will supplement and, if applicable, modify or replace the general terms described in this section. If there
are any differences between your prospectus supplement and this prospectus, your prospectus supplement will control.
Thus, the statements we make in this section may not apply to your debt security.

The statements and descriptions in this prospectus or in any prospectus supplement or any document incorporated by
reference into this prospectus or applicable prospectus supplement regarding provisions of debt securities and the
indenture are summaries of those provisions, do not purport to be complete and are subject to, and are qualified in
their entirety by reference to, all of the provisions of the debt securities and the indenture (including any amendments
or supplements we may enter into from time to time which are permitted under the debt securities or the indenture).
You should read the summary below, the applicable prospectus supplement, any document incorporated by reference
into this prospectus or any applicable prospectus supplement, the indenture and any related documents before making
your investment decision.

The applicable prospectus supplement will set forth the terms of the debt securities or any series thereof, including, if
applicable:

� the title of the debt securities of the series;
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� the limit, if any, upon the aggregate principal amount of the debt securities of the series which may be
authenticated and delivered under the indenture;

� the date or dates on which or periods during which the debt securities of the series may be issued, and the date or
dates (or the method of determination thereof) on which the principal of (and premium, if any, on) the debt
securities of such series are or may be payable;

� the rate or rates (or the method of determination thereof) at which the debt securities of the series shall bear
interest, if any, and the dates from which such interest shall accrue; and the interest payment dates on which such
interest shall be payable (or the method of determination thereof), and, in the case of registered securities, the
regular record dates for the interest payable on such interest payment dates and, in the case of floating rate
securities, the notice, if any, to holders regarding the determination of interest and the manner of giving such
notice and any conditions or contingencies as to the payment of interest in cash or otherwise, if any;

9

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 91



Table of Contents

� the place or places where the principal of (and premium, if any) and interest on the debt securities of the series
shall be payable; the extent to which, or the manner in which, any interest payable on any global note on an
interest payment date will be paid, if other than in the manner provided in Section 3.07 of the indenture; the
extent, if any, to which the provisions of the last sentence of Section 12.01 of the indenture shall apply to the debt
securities of the series; and the manner in which any principal of, or premium, if any, on, any global note will be
paid, if other than as set forth elsewhere in the indenture and whether any global note shall require any notation to
evidence payment of principal or interest;

� our obligation, if any, to redeem, repay, purchase or offer to purchase the debt securities of the series pursuant to
any mandatory redemption, sinking fund or analogous provisions or at the option of a holder thereof and the
period or periods within which or the dates on which, the prices at which and the terms and conditions upon
which the debt securities of the series shall be redeemed, repaid, purchased or offered to be purchased, in whole
or in part, pursuant to such obligation;

� our right, if any, to redeem the debt securities, in whole or in part, at our option and the period or periods within
which, or the date or dates on which, the price or prices at which, and the terms and conditions upon which the
debt securities of the series may be so redeemed;

� if other than denominations of $1,000 and any integral multiple thereof, the denominations in which any
registered securities of the series shall be issuable, and if other than the denomination of $5,000, the
denomination or denominations in which any bearer securities of the series shall be issuable;

� whether the debt securities of the series are to be issued as discount securities and the amount of discount with
which such debt securities may be issued and, if other than the principal amount thereof, the portion of the
principal amount of the debt securities of the series which shall be payable upon declaration of acceleration of the
maturity thereof pursuant to the indenture;

� provisions, if any, for the defeasance of the debt securities of the series pursuant to the legal defeasance option (as
defined in the indenture), or discharge of certain of our obligations with respect thereto pursuant to the covenant
defeasance option (as defined in the indenture);

� whether the debt securities of the series are to be issued as registered securities or bearer securities or both, and, if
bearer securities are issued, whether coupons will be attached thereto, whether bearer securities of the series may
be exchanged for registered securities of the series, as provided in the indenture, and the circumstances under
which and the place or places at which any such exchanges, if permitted, may be made;

� whether provisions for payment of additional amounts or tax redemptions shall apply, if any, and, if such
provisions shall apply, such provisions and, if bearer securities of the series are to be issued, whether a procedure
other than that set forth in the indenture shall apply and, if so, such other procedure, and if the procedure set forth
in the indenture shall apply, the forms of certifications to be delivered under such procedure;

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 92



� if other than U.S. dollars, the foreign currency or currencies in which the debt securities of the series shall be
denominated or in which payment of the principal of (and/or premium, if any) and/or interest on the debt
securities of the series may be made, and the particular provisions applicable thereto and, if applicable, the
amount of the debt securities of the series which entitles a holder of debt securities of the series or its proxy to
one vote for purposes of Section 9.05 of the indenture;

� if the principal of (and premium, if any) or interest on the debt securities of the series are to be payable, at our
election or at the election of a holder thereof, in a currency other than that in which the debt securities are
denominated or payable without such election, in addition to or in lieu of the provisions of Section 3.10 of the
indenture, the period or periods within which and the terms and conditions upon which such election may be
made and the time and the manner of determining the exchange rate or rates between the currency or currencies
in which the debt securities are denominated or payable without such election and the currency or currencies in
which the debt securities are to be paid if such election is made;

� the date as of which any debt securities of the series shall be dated, if other than as set forth in Section 3.03 of the
indenture;

10

Edgar Filing: HERZFELD CARIBBEAN BASIN FUND INC - Form 497

Table of Contents 93



Table of Contents

� if the amount of payments of principal of (and premium, if any) or interest on the debt securities of the series may
be determined with reference to an index, including, but not limited to, an index based on a currency or
currencies other than that in which the debt securities are denominated or payable, or any other type of index, the
manner in which such amounts shall be determined;

� if the debt securities of the series are denominated or payable in a foreign currency, any other terms concerning
the payment of principal of (and premium, if any) or any interest on such debt securities (including the currency
or currencies of payment thereof); and whether the provisions of Section 3.11 of the indenture are established as
terms of the debt securities of the series;

� the designation of the original currency determination agent, if any;

� the applicable overdue rate, if any;

� if the debt securities of the series do not bear interest, the applicable dates for purposes of Section 7.01 of the
indenture;

� any deletions from, modifications of or additions to any events of default or covenants provided for with respect
to the debt securities of the series;

� if bearer securities of the series are to be issued, (1) whether interest in respect of any portion of a temporary debt
security in global form (representing all of the outstanding bearer securities of the series) payable in respect of
any interest payment date prior to the exchange of such temporary debt security, for definitive debt securities of
the series shall be paid to any clearing organization with respect to the portion of such temporary debt security
held for its account and, in such event, the terms and conditions (including any certification requirements) upon
which any such interest payment received by a clearing organization will be credited to the persons entitled to
interest payable on such interest payment date, (2) the terms upon which interests in such temporary debt security
in global form may be exchanged for interests in a permanent global note or for definitive debt securities of the
series and the terms upon which interests in a permanent global note, if any, may be exchanged for definitive debt
securities of the series and (3) the cities in which the authorized newspapers designated with respect to such
series are published;

� whether the debt securities of the series shall be issued in whole or in part in the form of one or more global
notes, and, in such case, the U.S. depositary or any common depositary for such global note or notes; and if the
debt securities of the series are issuable only as registered securities, the manner in which and the circumstances
under which global notes representing debt securities of the series may be exchanged for registered securities in
definitive form;

� the designation, if any, of the U.S. depositary; and the designation of any trustees (other than the trustee),
depositaries, authenticating agents, paying agents, security registrars, or any other agents with respect to the debt
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securities of the series;

� if the debt securities of the series are to be issuable in definitive form (whether upon original issuance or upon
exchange of a temporary debt security of such series) only upon receipt of certain certificates or other documents
or satisfaction of other conditions, the form and terms of such certificates, documents or conditions;

� the person to whom any interest on any registered security of the series shall be payable, if other than the person
in whose name that registered security (or one or more predecessor securities) is registered at the close of
business on the regular record date for such interest, the manner in which, or the person to whom, any interest on
any bearer security of the series shall be payable, if otherwise than upon the presentation and surrender of the
coupons, if any, appertaining thereto as they severally mature, the extent to which, or the manner in which, any
interest payable on a temporary debt security in global form on an interest payment date will be paid if other than
in any manner provided in Section 3.04 of the indenture and the extent to which, or the manner in which, any
interest payable on a permanent debt security in global form on an interest payment date will be paid if other than
in the manner provided in Section 3.07 of the indenture;

� the provisions, if any, granting special rights to holders of the debt securities of the series upon the occurrence of
such events as may be specified;

11
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� whether payment of any amount due under the debt securities will be guaranteed by one or more guarantors,
including one or more of our subsidiaries;

� whether the debt securities will be secured or unsecured;

� the forms of the debt securities;

� a discussion of any material U.S. federal income tax consequences of owning and disposing of the debt securities;
and

� any other terms or conditions relating to the series (which other terms shall not be inconsistent with the
requirements of the Trust Indenture Act and the provisions of the indenture).

This prospectus is part of a registration statement that provides that we may issue debt securities from time to time in
one or more series under the indenture, in each case with the same or various maturities, at par or at a discount. Unless
otherwise indicated in the applicable prospectus supplement, the aggregate principal amount of debt securities that
may be issued under the indenture and any applicable supplemental indenture is unlimited.

The indenture contains certain restrictive covenants that will apply to us and our subsidiaries unless otherwise
indicated in the applicable prospectus supplement. Unless otherwise indicated in the applicable prospectus
supplement, the debt securities will not be listed on any securities exchange.

12
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PLAN OF DISTRIBUTION

We may sell the securities described in this prospectus and any prospectus supplement from time to time in one or
more transactions separately or in combination. The securities may be sold in any one or more of the following ways:

� directly to purchasers or a single purchaser;

� through agents;

� through dealers; or

� through one or more underwriters acting alone or through underwriting syndicates led by one or more managing
underwriters;

each as may be identified in the applicable prospectus supplement relating to an issuance of securities.

If the securities described in a prospectus supplement are underwritten, the prospectus supplement will name each
underwriter of the securities. Only underwriters named in a prospectus supplement will be deemed to be underwriters
of the securities offered by that prospectus supplement. Underwriters may sell securities to or through dealers, and
such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters
and/or commissions (which may be changed from time to time) from the purchasers for whom they may act as agent.

Prospectus supplements relating to underwritten offerings of securities will also describe:

� the discounts, commissions or agents� fees to be allowed or paid to the underwriters or agents, as the case may be;

� all other items constituting underwriting compensation;

� the discounts and commissions to be allowed or paid to dealers, if any; and

� the exchanges, if any, on which the securities will be listed.
Securities may be sold directly by us through agents designated by us from time to time. Any agent involved in the
offer or sale of securities, and any commission or agents� fees payable by us to such agent, will be set forth in the
applicable prospectus supplement.

If we utilize a dealer in the sale of the securities being offered pursuant to this prospectus, we will sell the securities to
the dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the
dealer at the time of resale.
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If indicated in the applicable prospectus supplement, the obligations of the underwriters will be subject to conditions
precedent. With respect to a sale of securities, the underwriters will be obligated to purchase all securities offered if
any are purchased unless otherwise indicated in the applicable prospectus supplement.

We may have agreements with underwriters, dealers and agents to indemnify them against certain civil liabilities,
including liabilities under the Securities Act, and to reimburse them for certain expenses. Underwriters and agents
may engage in transactions with or perform services for us, our subsidiaries and affiliated companies in the ordinary
course of business.

VALIDITY OF SECURITIES

The validity of the securities offered by this prospectus will be passed upon for us by Wachtell, Lipton, Rosen & Katz,
New York, New York, and, with respect to matters of Connecticut law, by Shipman & Goodwin LLP, Hartford,
Connecticut.

13
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In connection with particular offerings of the securities in the future, the validity of those securities may be passed
upon for us by Wachtell, Lipton, Rosen & Katz, our General Counsel or such other counsel as may be specified in a
prospectus supplement. Any underwriters will be advised about issues relating to any offering by their own counsel.

EXPERTS

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