
https://www.sec.gov/Archives/edgar/data/37996/000104746920002443/a2241410z424b2.htm[4/21/2020 8:01:02 AM]

424B2 1 a2241410z424b2.htm 424B2 

Use these links to rapidly review the document
TABLE OF CONTENTS 
TABLE OF CONTENTS

Filed Pursuant  to Rule  424(b)(2)

Registrat ion Statement  No. 333 -236450  

        Calculat ion of the  Registrat ion Fee

    
 

Tit le  of Each Class of Securit ies  Offered  

Maximum
Aggregate  Offering

Price  
Amount  of

Registrat ion Fee(1)
 

8.500% Notes due April 21, 2023  $3,500,000,000  $454,300
 

9.000% Notes due April 22, 2025  $3,500,000,000  $454,300
 

9.625% Notes due April 22, 2030  $1,000,000,000  $129,800
 

(1) Calculated in accordance with Rule 457(r) of the Securities Act of 1933, as amended.
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PROSPECTUS SUPPLEMENT

(To Prospectus dated February 14, 2020)

$8,000,000,000

Ford Motor Company

$3,500,000,000  8.500%  Notes due  April 21,  2023

$3,500,000,000  9.000%  Notes due  April 22,  2025

$1,000,000,000  9.625%  Notes due  April 22,  2030

         The 8.500% Notes due April 21, 2023 (the "2023 Notes") will bear interest at the rate of 8.500% per annum. The 9.000%
Notes due April 22, 2025 (the "2025 Notes") will bear interest at the rate of 9.000% per annum. The 9.625% Notes due April 22,
2030 (the "2030 Notes, and, together with the 2023 Notes and the 2025 Notes, the "Notes") will bear interest at the rate of 9.625%
per annum. The Notes will bear interest from April 22, 2020 and Ford will pay interest on the 2023 Notes semi-annually in arrears
on April 21 and October 21 of each year, beginning October 21, 2020 and on the 2025 Notes and the 2030 Notes semi-annually in
arrears on April 22 and October 22 of each year, beginning October 22, 2020.

         Ford may redeem the 2023 Notes, the 2025 Notes, and the 2030 Notes at the "make-whole" redemption prices described in
this prospectus supplement at any time in whole, or from time to time in part, in the case of the 2023 Notes, prior to maturity, in the
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case of the 2025 Notes, prior to March 22, 2025, and in the case of the 2030 Notes, prior to January 22, 2030. Ford may also
redeem all or any portion of the 2025 Notes and the 2030 Notes at any time in the case of the 2025 Notes on or after March 22,
2025 (which is the date that is one month prior to the maturity date of the 2025 Notes), and in the case of the 2030 Notes on or
after January 22, 2030 (which is the date that is three months prior to the maturity date of the 2030 Notes), each at a redemption
price equal to 100% of the principal amount of such Notes to be redeemed. Holders of any Notes redeemed will also receive
accrued and unpaid interest thereon to the date of redemption. The Notes will not be subject to repayment at the option of the
holder at any time prior to maturity and will not be entitled to any sinking fund. See "Description of Notes" in this prospectus
supplement.

         Invest ing in the  Notes involves risks. See "Risk  Factors" on page  S-2  of this
prospectus supplement  and "Risk  Factors" beginning on page  2  of the  accompanying
prospectus.

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

         Interest on the Notes will accrue from April 22, 2020 and must be paid by the purchasers if the Notes are delivered to the
purchasers after that date. Ford expects that delivery of the Notes will be made to investors on or about April 22, 2020.

         We expect that delivery of the Notes will be made to underwriters in book-entry form through The Depository Trust Company
("DTC") for the benefit of its participants, including Euroclear Bank S.A./N.V. ("Euroclear") and Clearstream Banking S.A.
("Clearstream") on or about April 22, 2020.

Joint Book-Running Managers

Co-Managers

Prospectus Supplement  dated April  17, 2020

  
Per  2023

Note  Total  
Per  2025

Note  Total  
Per  2030

Note  Total  

Initial public
offering
price   100.000%$3,500,000,000  100.000%$3,500,000,000  100.000%$1,000,000,000 

Underwriting
discounts
and
commissions  0.850%$ 29,750,000  0.950%$ 33,250,000  1.050%$ 10,500,000 

Proceeds,
before
expenses, to
Ford   99.150%$3,470,250,000  99.050%$3,466,750,000  98.950%$ 989,500,000 
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        This prospectus supplement,  the  accompanying prospectus and  any free -w rit ing prospectus that  w e

prepare or authorize  contain and  incorporate  by reference  information that  you should consider w hen

making  your  investment  decision.  We  have not ,  and  the  underw riters have not ,  authorized any person to

provide  any information or represent  anything about  us other than w hat  is  contained or incorporated  by

reference  in this prospectus supplement  or the  accompanying prospectus or in any free  w rit ing prospectus

prepared by or on behalf  of us or to w hich w e have referred  you. We  take  no responsibility  for, and  can

provide  no assurance  as to the  reliability  of,  any other information that  others may give  you.

        The  Notes are  not  being  offered in any jurisdict ion w here  the  offer  is  not  permit ted.

        You should not  assume that  the  information in this prospectus supplement  or the  accompanying

prospectus is  accurate  as of any date  other than the  date  on the  front  of the  documents.

Prohibition of Sales to EEA and UK Retail Investors

        The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise
made available to any retail investor in the EEA or the UK. For these purposes, a "retail investor" means a person who is one (or
more) of: (i) a retail client as defined in
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point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II"); (ii) a customer within the meaning of Directive (EU)
2016/97 (as amended, the "IDD"), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended or superseded, the
"Prospectus Regulation"). Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the
"PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the EEA or the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA
may be unlawful under the PRIIPs Regulation.

        References to Regulations or Directives include, in relation to the UK, those Regulations or Directives as they form part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 or have been implemented in UK domestic law, as
appropriate.

S-ii

Table of Contents

FORWARD-LOOKING STATEMENTS

        Statements included or incorporated by reference herein may constitute "forward-looking statements" within the meaning of
the Private Securities Litigation Reform Act of 1995. Forward-looking statements are based on expectations, forecasts and
assumptions by our management and involve a number of risks, uncertainties, and other factors that could cause actual results to
differ materially from those stated, including, without limitation, the risk factor set forth in this prospectus supplement under the
heading "Risk Factors" and those set forth in "Item 1A — Risk Factors" and "Item 7 — Management's Discussion and Analysis of
Financial Condition and Results of Operations" of Ford's Annual Report on Form 10-K for the year ended December 31, 2019 (the
"2019 Annual Report on Form 10-K"), which is incorporated herein by reference.

        We cannot be certain that any expectations, forecasts or assumptions made by management in preparing these forward-
looking statements will prove accurate, or that any projections will be realized. It is to be expected that there may be differences
between projected and actual results. Our forward-looking statements speak only as of the date of their initial issuance, and we do
not undertake any obligation to update or revise publicly any forward-looking statements, whether as a result of new information,
future events, or otherwise.
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RECENT  DEVELOPMENTS 

First  Quarter  Preliminary Results

        On April 13, 2020, Ford announced that first-quarter vehicle wholesales were down 21 percent from a year ago, largely as a
result of lower production and demand related to the coronavirus ("COVID-19"). For the first quarter of 2020, Ford currently expects
to report revenue of about $34 billion, net income/(loss) of about $(2) billion, and adjusted EBIT of about $(0.6) billion, which
excludes special item charges of about $0.3 billion, interest expense on debt (excluding Ford Credit debt) of about $0.2 billion, and
income tax expense of about $0.8 billion.

        Ford has not yet completed the close of its first-quarter 2020 books and the preliminary financial data have not been subject
to review or other procedures by the company's independent auditor. The company's announcement of first-quarter financial results,
including estimates of the economic effects of the COVID-19 pandemic on the business, is planned for April 28, 2020. In March,
Ford withdrew all guidance for 2020 financial performance it had given on February 4, 2020.

Supplier Update

        Ford has learned that a BorgWarner production facility in South Carolina suffered significant damage on April 13, 2020 when



https://www.sec.gov/Archives/edgar/data/37996/000104746920002443/a2241410z424b2.htm[4/21/2020 8:01:02 AM]

it was hit by a tornado. The BorgWarner facility supplies transfer cases to us. Initial assessments indicate that the Ford tooling was
not materially damaged in this incident, although the building and facilities were significantly impacted. We do not have sufficient
information to confirm when the facility will be back on-line, but plans are in place to support our U.S. plant resumptions. Products
that could be impacted by this incident when production resumes potentially include four-wheel drive and/or all-wheel drive versions
of F-150, Expedition, Super Duty, Explorer, Transit, Lincoln Navigator and Lincoln Aviator.

Subsidiary Guarantees for Credit  Facilit ies

        In March 2020, we fully drew our corporate credit facility and supplemental revolving credit facility and received in the
aggregate $15.4 billion from the lenders under the credit facilities. The credit facilities, as well as our Loan Arrangement and
Reimbursement Agreement with the U.S. Department of Energy (the "DOE") related to our ATVM loan, which has an aggregate
$1.3 billion outstanding, require us to provide guarantees from certain of our subsidiaries in the event our senior, unsecured, long-
term debt does not maintain at least two investment grade ratings from Fitch, Moody's, and S&P. As a result of being downgraded
by Moody's in September 2019 and S&P in March 2020, on or before April 24, 2020, the following subsidiaries will provide
unsecured guarantees to the lenders under the credit facilities and to the DOE: Ford Component Sales, LLC; Ford European
Holdings LLC; Ford Global Technologies, LLC; Ford Holdings LLC (the parent company of Ford Motor Credit Company LLC); Ford
International Capital LLC; Ford Mexico Holdings LLC; Ford Motor Service Company; Ford Smart Mobility LLC; and Ford Trading
Company, LLC (collectively, the "Subsidiary Guarantors"). Ford Holdings LLC had about $470 million of external debt at March 31,
2020 and none of the other Subsidiary Guarantors have external debt. At December 31, 2019, Ford Motor Company had about $70
billion of assets (net of investments in consolidated affiliates), reflecting substantially all of our consolidated domestic automotive
assets. Ford Motor Company is an operating company and the obligor of the Notes offered hereunder. The Notes offered
hereunder will not be guaranteed by the Subsidiary Guarantors or any of our other subsidiaries. As a result, the Notes will be
structurally subordinated with respect to the Subsidiary Guarantors to the extent of the foregoing indebtedness.
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RISK  FACTORS

        Before purchasing any Notes, you should read carefully this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein, including risk factor discussions in Ford's 2019 Annual Report on Form 10-K and the
Current Report on Form 8-K dated April 13, 2020 (with respect to Item 8.01 only), for risk factors regarding Ford.

Ford's financial condition and results of operations have been and may continue to be adversely affected by public health

issues, including epidemics or pandemics such as COVID-19.

        We face various risks related to public health issues, including epidemics, pandemics, and other outbreaks, including the
deadly global outbreak of the coronavirus ("COVID-19"). The impact of COVID-19, including changes in consumer behavior,
pandemic fears and market downturns, and restrictions on business and individual activities, has created significant volatility in the
global economy and led to reduced economic activity. There have been extraordinary actions taken by international, federal, state,
and local public health and governmental authorities to contain and combat the outbreak and spread of COVID-19 in regions
throughout the world, including travel bans, quarantines, "stay-at-home" orders, and similar mandates for many individuals to
substantially restrict daily activities and for many businesses to curtail or cease normal operations.

        Consistent with the actions taken or recommended by governmental authorities, in March 2020, we elected to shut down our
manufacturing operations in regions around the world outside of China, where manufacturing operations had been shut down since
January. At this time, we have not determined when manufacturing operations will resume, although we are currently considering a
scenario for a phased restart of our manufacturing plants, supply network, and other dependent functions (in addition to what is
already underway in China) in the second quarter of 2020 with enhanced safety standards in place to protect workers. Our
automotive operations will generally not realize revenue while our facilities are shut down, but we will continue to incur operating
and non-operating expenses. Any decisions on resumptions will be made in cooperation with local unions, suppliers, dealers, and
other stakeholders. A continued significant disruption to our production schedule will have a substantial adverse effect on our
financial condition, liquidity, and results of operations.

        The economic slowdown attributable to COVID-19 has led to a global decrease in vehicle sales in markets around the world.
As described in more detail under "Industry sales volume in any of our key markets can be volatile and could decline if there is a

financial crisis, recession, or significant geopolitical event" in Item 1A. Risk Factors in our Annual Report on Form 10-K for the year
ended December 31, 2019, a sustained decline in vehicle sales would have a substantial adverse effect on our financial condition,



https://www.sec.gov/Archives/edgar/data/37996/000104746920002443/a2241410z424b2.htm[4/21/2020 8:01:02 AM]

results of operations, and cash flow. Moreover, as a result of the restrictions described above and consumers' reaction to COVID-
19 in general, showroom traffic at our dealers has dropped significantly and many dealers have temporarily ceased operations,
thereby reducing the demand for our products and leading dealers to purchase fewer vehicles from us, as well as a reduction in
parts and accessories sales. At the same time, despite the decrease in revenue, our production trade payables continue to come
due through April, resulting in a deterioration of our cash flow. The extent and duration of the deterioration is uncertain at this time.

        The full impact of the COVID-19 pandemic on our financial condition and results of operations will depend on future
developments, such as the ultimate duration and scope of the outbreak, its impact on our customers and suppliers, how quickly
normal economic conditions, operations, and the demand for our products can resume, and whether the pandemic leads to
recessionary conditions in any of our key markets. For example, fully ramping up our production schedule to

S-2
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prior levels may take several months and will depend, in part, on whether our suppliers and dealers have resumed normal
operations. Further, government-sponsored liquidity or stimulus programs in response to the COVID-19 pandemic may not be
available to our customers, suppliers, dealers, or us, and if available, may nevertheless be insufficient to address the impacts of
COVID-19. Moreover, our supply and distribution chains may be disrupted by supplier or dealer bankruptcies or their permanent
discontinuation of operations. Accordingly, the ultimate impact on our financial condition and results of operations cannot be
determined at this time. Nevertheless, despite the uncertainty of the COVID-19 situation, we expect our full year 2020 results of
operations to be adversely affected.

        The COVID-19 pandemic may also exacerbate other risks disclosed in Item 1A. Risk Factors in our Annual Report on
Form 10-K for the year ended December 31, 2019, including, but not limited to, our competitiveness, demand or market
acceptance for our products, shifting consumer preferences, and vehicle residual values.

USE OF PROCEEDS 

        Ford estimates that the net proceeds of this offering will be approximately $7,926,000,000 after deducting the underwriting
discounts and estimated offering expenses payable by Ford. Ford intends to use the net proceeds from the sale of the Notes for
general corporate purposes.

DESCRIPTION OF NOTES 

        This description of the terms of the Notes adds information to the description of the general terms and provisions of debt
securities in the prospectus. If this summary differs in any way from the summary in the prospectus, you should rely on this
summary. The Notes are part of the debt securities registered by Ford in February 2020 to be issued on terms to be determined at
the time of sale.

        Ford will issue the Notes under the Indenture, dated as of January 30, 2002, as supplemented, between Ford and The Bank
of New York Mellon, as successor to JPMorgan Chase Bank, as Trustee (the "Trustee"). The Indenture is summarized in the
prospectus beginning on Page 4. The Indenture and the Notes will be governed by and construed in accordance with the laws of
the State of New York.

2023  Notes

        The 2023 Notes will initially be limited to $3,500,000,000 aggregate principal amount and will be unsecured obligations of
Ford. The 2023 Notes will mature on April 21, 2023. The 2023 Notes will be issued in minimum denominations of $2,000 and
integral multiples of $1,000 for higher amounts.

        The 2023 Notes will not be subject to repayment at the option of the holder at any time prior to maturity and will not be
entitled to any sinking fund.

        Ford may, from time to time, without the consent of the holders of the 2023 Notes, issue additional notes having the same
ranking and the same interest rate, maturity and other terms as the 2023 Notes. Any such additional notes will, together with the
2023 Notes, constitute a single series of notes under the Indenture. No additional 2023 Notes may be issued if an Event of Default
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has occurred with respect to the 2023 Notes.
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        The 2023 Notes will bear interest from April 22, 2020 at the rate of 8.500% per annum. Interest on the 2023 Notes will be
payable semi-annually in arrears on April 21 and October 21 of each year (each such day an "Interest Payment Date"),
commencing October 21, 2020, to the persons in whose names the 2023 Notes were registered at the close of business on the
15th day preceding the Interest Payment Date, subject to certain exceptions. Interest on the 2023 Notes will be computed on the
basis of a 360-day year comprised of twelve 30-day months. Each interest payment on a 2023 Note will include interest accrued
from, and including, the issue date or the last Interest Payment Date, as the case may be, to, but excluding, the following Interest
Payment Date or the maturity date, as the case may be. If interest or principal is payable on a day that is not a business day, we
will make the payment on the next business day, and no interest will accrue as a result of the delay in payment. By "business day"
we mean any day other than a Saturday or Sunday or other day on which banking institutions in New York, New York are
authorized or obligated by law or executive order to close.

        Optional Redemption.    The 2023 Notes offered hereby will be redeemable prior to maturity, in whole or from time to time in
part, at a redemption price equal to the greater of:

• 100% of the principal amount of the 2023 Notes to be redeemed; and 

• as determined by the Quotation Agent (defined below), the sum of the present values of the Remaining Scheduled
Payments (defined below) of principal and interest on the 2023 Notes to be redeemed, discounted to the redemption
date on a semi-annual basis assuming a 360-day year consisting of twelve 30-day months at the Adjusted Treasury
Rate (defined below) plus 50 basis points;

plus, in each case, accrued and unpaid interest on the principal amount of the 2023 Notes to be redeemed to the redemption date.

        In the case of a partial redemption of the 2023 Notes, the 2023 Notes to be redeemed shall be selected by the Trustee in
accordance with the procedures of DTC from the outstanding 2023 Notes not previously called for redemption. Notice of any
redemption will be sent in accordance with the procedures of DTC at least 15 days but not more than 60 days before the
redemption date to the holder of record of the 2023 Notes. A partial redemption will not reduce the portion of any 2023 Note not
being redeemed to a principal amount of less than $2,000. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the 20    Notes or the portions of the 2023 Notes called for redemption.

        Definitions.    Following are definitions of the terms used in the optional redemption provisions discussed above.

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

        "Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the 2023 Notes that would be used, at the time of a selection and in accordance with
customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining term of the
2023 Notes.

        "Comparable Treasury Price" means, for any redemption date, the average of the Reference Treasury Dealer Quotations for
that redemption date.
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        "Quotation Agent" means any Reference Treasury Dealer appointed by us to act as a quotation agent.

        "Reference Treasury Dealer" means each of BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC,
J.P. Morgan Securities LLC, or Morgan Stanley & Co. LLC or any of such parties' successors; provided, however, that if any of the
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foregoing shall cease to be a primary U.S. Government securities dealer (each, a "Primary Treasury Dealer"), Ford will substitute
therefor another nationally recognized investment banking firm that is a Primary Treasury Dealer.

        "Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed, in each case,
as a percentage of its principal amount) quoted in writing to the Trustee at 5:00 p.m., Eastern time, by such Reference Treasury
Dealer on the third business day preceding such redemption date.

        "Remaining Scheduled Payments" means the remaining scheduled payments of the principal and interest on the 2023 Notes
to be redeemed that would be due after the related redemption date but for such redemption; provided, however, that if such
redemption date is not an interest payment date, the amount of the next succeeding scheduled interest payment on such 2023
Notes will be reduced by the amount of interest accrued on such 2023 Notes to such redemption date.

2025  Notes

        The 2025 Notes will initially be limited to $3,500,000,000 aggregate principal amount and will be unsecured obligations of
Ford. The 2025 Notes will mature on April 22, 2025. The 2025 Notes will be issued in minimum denominations of $2,000 and
integral multiples of $1,000 for higher amounts.

        The 2025 Notes will not be subject to repayment at the option of the holder at any time prior to maturity and will not be
entitled to any sinking fund.

        Ford may, from time to time, without the consent of the holders of the 2025 Notes, issue additional notes having the same
ranking and the same interest rate, maturity and other terms as the 2025 Notes. Any such additional notes will, together with the
2025 Notes, constitute a single series of notes under the Indenture. No additional 2025 Notes may be issued if an Event of Default
has occurred with respect to the 2025 Notes.

        The 2025, Notes will bear interest from April 22, 2020 at the rate of 9.000% per annum. Interest on the 2025 Notes will be
payable semi-annually in arrears on April 22 and October 22 of each year (each such day an "Interest Payment Date"),
commencing October 22, 2020, to the persons in whose names the 2025 Notes were registered at the close of business on the
15th day preceding the Interest Payment Date, subject to certain exceptions. Interest on the 2025 Notes will be computed on the
basis of a 360-day year comprised of twelve 30-day months. Each interest payment on a 2025 Note will include interest accrued
from, and including, the issue date or the last Interest Payment Date, as the case may be, to, but excluding, the following Interest
Payment Date or the maturity date, as the case may be. If interest or principal is payable on a day that is not a business day, we
will make the payment on the next business day, and no interest will accrue as a result of the delay in payment. By "business day"
we mean any day other than a Saturday or Sunday or other day on which banking institutions in New York, New York are
authorized or obligated by law or executive order to close.
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        Optional Redemption.    The 2025 Notes offered hereby will be redeemable prior to maturity, in whole or from time to time in
part, prior to March 22, 2025 (which is the date that is one month prior to the maturity date of the 2025 Notes), at a redemption
price equal to the greater of:

• 100% of the principal amount of the 2025 Notes to be redeemed; and 

• as determined by the Quotation Agent (defined below), the sum of the present values of the Remaining Scheduled
Payments (defined below) of principal and interest on the 2025 Notes to be redeemed that would be due if the 2025
Notes matured on the 2025 Par Call Date (defined below), discounted to the redemption date on a semi-annual basis
assuming a 360-day year consisting of twelve 30-day months at the Adjusted Treasury Rate (defined below) plus 50
basis points;

plus, in each case, accrued and unpaid interest on the principal amount of the 2025 Notes to be redeemed to the redemption date.

        At any time on or after the 2025 Par Call Date, the redemption price will be equal to 100% of the principal amount of the
2025 Notes to be redeemed, plus accrued and unpaid interest thereon to the redemption date.
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        In the case of a partial redemption of the 2025 Notes, the 2025 Notes to be redeemed shall be selected by the Trustee in
accordance with the procedures of DTC from the outstanding 2025 Notes not previously called for redemption. Notice of any
redemption will be sent in accordance with the procedures of DTC at least 15 days but not more than 60 days before the
redemption date to the holder of record of the 2025 Notes. A partial redemption will not reduce the portion of any 2025 Note not
being redeemed to a principal amount of less than $2,000. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the 2025 Notes or the portions of the 2025 Notes called for redemption.

        Definitions.    Following are definitions of the terms used in the optional redemption provisions discussed above.

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

        "Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the 2025 Notes, assuming the 2025 Notes matured on the 2025 Par Call Date, that
would be used, at the time of a selection and in accordance with customary financial practice, in pricing new issues of corporate
debt securities of comparable maturity to the remaining term of the 2025 Notes, assuming the 2025 Notes matured on the 2025 Par
Call Date.

        "Comparable Treasury Price" means, for any redemption date, the average of the Reference Treasury Dealer Quotations for
that redemption date.

        "2025 Par Call Date" means March 22, 2025, which is the date that is one month prior to the maturity date of the 2025
Notes.

        "Quotation Agent" means any Reference Treasury Dealer appointed by us to act as a quotation agent.
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        "Reference Treasury Dealer" means each of BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC,
J.P. Morgan Securities LLC, or Morgan Stanley & Co. LLC or any of such parties' successors; provided, however, that if any of the
foregoing shall cease to be a primary U.S. Government securities dealer (each, a "Primary Treasury Dealer"), Ford will substitute
therefor another nationally recognized investment banking firm that is a Primary Treasury Dealer.

        "Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed, in each case,
as a percentage of its principal amount) quoted in writing to the Trustee at 5:00 p.m., Eastern time, by such Reference Treasury
Dealer on the third business day preceding such redemption date.

        "Remaining Scheduled Payments" means the remaining scheduled payments of the principal and interest on the 2025 Notes
to be redeemed that would be due after the related redemption date but for such redemption; provided, however, that if such
redemption date is not an interest payment date, the amount of the next succeeding scheduled interest payment on such 2025
Notes will be reduced by the amount of interest accrued on such 2025 Notes to such redemption date.

2030  Notes

        The 2030 Notes will initially be limited to $1,000,000,000 aggregate principal amount and will be unsecured obligations of
Ford. The 2030 Notes will mature on April 22, 2030. The 2030 Notes will be issued in minimum denominations of $2,000 and
integral multiples of $1,000 for higher amounts.

        The 2030 Notes will not be subject to repayment at the option of the holder at any time prior to maturity and will not be
entitled to any sinking fund.

        Ford may, from time to time, without the consent of the holders of the 2030 Notes, issue additional notes having the same
ranking and the same interest rate, maturity and other terms as the 2030 Notes. Any such additional notes will, together with the
2030 Notes, constitute a single series of notes under the Indenture. No additional 2030 Notes may be issued if an Event of Default
has occurred with respect to the 2030 Notes.
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        The 2030 Notes will bear interest from April 22, 2020 at the rate of 9.625% per annum. Interest on the 2030 Notes will be
payable semi-annually in arrears on April 22 and October 22 of each year (each such day an "Interest Payment Date"),
commencing October 22, 2020, to the persons in whose names the 2030 Notes were registered at the close of business on the
15th day preceding the Interest Payment Date, subject to certain exceptions. Interest on the 2030 Notes will be computed on the
basis of a 360-day year comprised of twelve 30-day months. Each interest payment on a 2030 Note will include interest accrued
from, and including, the issue date or the last Interest Payment Date, as the case may be, to, but excluding, the following Interest
Payment Date or the maturity date, as the case may be. If interest or principal is payable on a day that is not a business day, we
will make the payment on the next business day, and no interest will accrue as a result of the delay in payment. By "business day"
we mean any day other than a Saturday or Sunday or other day on which banking institutions in New York, New York are
authorized or obligated by law or executive order to close.
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        Optional Redemption.    The 2030 Notes offered hereby will be redeemable prior to maturity, in whole or from time to time in
part, prior to January 22, 2030 (which is the date that is three months prior to the maturity date of the 2030 Notes), at a
redemption price equal to the greater of:

• 100% of the principal amount of the 2030 Notes to be redeemed; and 

• as determined by the Quotation Agent (defined below), the sum of the present values of the Remaining Scheduled
Payments (defined below) of principal and interest on the 2030 Notes to be redeemed that would be due if the 2030
Notes matured on the 2030 Par Call Date (defined below), discounted to the redemption date on a semi-annual basis
assuming a 360-day year consisting of twelve 30-day months at the Adjusted Treasury Rate (defined below) plus 50
basis points;

plus, in each case, accrued and unpaid interest on the principal amount of the 2030 Notes to be redeemed to the redemption date.

        At any time on or after the 2030 Par Call Date, the redemption price will be equal to 100% of the principal amount of the
2030 Notes to be redeemed, plus accrued and unpaid interest thereon to the redemption date.

        In the case of a partial redemption of the 2030 Notes, the 2030 Notes to be redeemed shall be selected by the Trustee in
accordance with the procedures of DTC from the outstanding 2030 Notes not previously called for redemption. Notice of any
redemption will be sent in accordance with the procedures of DTC at least 15 days but not more than 60 days before the
redemption date to the holder of record of the 2030 Notes. A partial redemption will not reduce the portion of any 2030 Note not
being redeemed to a principal amount of less than $2,000. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on the 2030 Notes or the portions of the 2030 Notes called for redemption.

        Definitions.    Following are definitions of the terms used in the optional redemption provisions discussed above.

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

        "Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having a
maturity comparable to the remaining term of the 2030 Notes, assuming the 2030 Notes matured on the 2030 Par Call Date, that
would be used, at the time of a selection and in accordance with customary financial practice, in pricing new issues of corporate
debt securities of comparable maturity to the remaining term of the 2030 Notes, assuming the 2030 Notes matured on the 2030 Par
Call Date.

        "Comparable Treasury Price" means, for any redemption date, the average of the Reference Treasury Dealer Quotations for
that redemption date.

        "2030 Par Call Date" means January 22, 2030, which is the date that is three months prior to the maturity date of the 2030
Notes.

        "Quotation Agent" means any Reference Treasury Dealer appointed by us to act as a quotation agent.
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        "Reference Treasury Dealer" means each of BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC,
J.P. Morgan Securities LLC, or Morgan Stanley & Co. LLC or any of such parties' successors; provided, however, that if any of the
foregoing shall cease to be a primary U.S. Government securities dealer (each, a "Primary Treasury Dealer"), Ford will substitute
therefor another nationally recognized investment banking firm that is a Primary Treasury Dealer.

        "Reference Treasury Dealer Quotation" means, with respect to each Reference Treasury Dealer and any redemption date, the
average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed, in each case,
as a percentage of its principal amount) quoted in writing to the Trustee at 5:00 p.m., Eastern time, by such Reference Treasury
Dealer on the third business day preceding such redemption date.

        "Remaining Scheduled Payments" means the remaining scheduled payments of the principal and interest on the 2030 Notes
to be redeemed that would be due after the related redemption date but for such redemption; provided, however, that if such
redemption date is not an interest payment date, the amount of the next succeeding scheduled interest payment on such 2030
Notes will be reduced by the amount of interest accrued on such 2030 Notes to such redemption date.

Book -Entry, Delivery and  Form

        The Notes will be issued in the form of one or more fully registered Global Notes (the "Global Notes") which will be deposited
with, or on behalf of, The Depository Trust Company, New York, New York (the "Depository") and registered in the name of
Cede & Co., the Depository's nominee. Notes in definitive form will not be issued, unless the Depository notifies Ford that it is
unwilling or unable to continue as depository for the Global Notes and Ford fails to appoint a successor depository within 90 days
or unless otherwise determined, at Ford's option. Beneficial interests in the Global Notes will be represented through book-entry
accounts of financial institutions acting on behalf of beneficial owners as direct and indirect participants in the Depository. All
interests in the Global Notes will be subject to the operations and procedures of the Depository.

        Initial settlement for the Notes will be made in immediately available funds. Secondary market trading between participants of
the Depository will occur in the ordinary way in accordance with Depository rules and will be settled in immediately available funds
using the Depository's Same-Day Funds Settlement System.
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UNITED STATES TAXATION 

        The following is a discussion of the material United States federal income tax and, in the case of a non-United States person,
United States federal estate tax consequences of the acquisition, ownership and disposition of a Note. It applies to you only if you
are the beneficial owner of a Note that you acquire at its original issuance at the issue price indicated on the cover page of this
prospectus supplement and you hold the Note as a capital asset within the meaning of section 1221 of the Internal Revenue Code
of 1986, as amended (the "Code"). This discussion does not apply to holders that are subject to special treatment under the United
States federal income tax law, such as:

• dealers in securities or currencies; 

• financial institutions or life insurance companies; 

• tax-exempt organizations; 

• S corporations, real estate investment trusts or regulated investment companies; 

• persons holding Notes as part of a hedge, straddle, conversion or other "synthetic security" or integrated transaction; 

•
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taxpayers subject to the alternative minimum tax; 

• U.S. holders (as defined below) with a functional currency other than the United States dollar; or 

• certain United States expatriates.

        The discussion is based on the Code, Treasury regulations (including temporary regulations) promulgated thereunder, rulings,
published administrative positions of the United States Internal Revenue Service (the "IRS") and judicial decisions, all as of the
date of this prospectus supplement, and all of which are subject to change, possibly with retroactive effect, or to different
interpretations.

        This discussion does not purport to address all of the United States federal income tax consequences that may be applicable
to you in light of your personal investment circumstances or status, including the Medicare tax on net investment income.
Prospective purchasers of Notes should consult their own tax advisors concerning United States federal income tax consequences
of acquiring, owning and disposing of the Notes, as well as any state, local or foreign tax consequences.

U.S. Holders

        This section describes the material United States federal income tax consequences to U.S. holders. You are a "U.S. holder"
for purposes of this discussion if you are, for United States federal income tax purposes:

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

• a corporation (or other entity treated as a corporation for United States federal income tax purposes) created or
organized in or under the laws of the United States, any state thereof or the District of Columbia;
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• an estate that is subject to United States federal income taxation without regard to the source of its income; or 

• a trust if (1) a court within the United States is able to exercise primary supervision over the administration of the trust
and one or more United States persons have the authority to control all substantial decisions of the trust or (2) a valid
election is in effect under applicable Treasury regulations for the trust to be treated as a United States person.

        If a United States partnership (including for this purpose any entity or arrangement treated as a partnership for United States
federal income tax purposes) is a beneficial owner of the Notes, the treatment of a partner in the partnership generally will depend
upon the status of the partner and upon the activities of the partnership. A holder of Notes that is a partnership and partners in
such partnership should consult their tax advisors.

        Interest.    Generally, a U.S. holder will include stated interest on the Notes as ordinary income at the time it is paid or
accrued in accordance with the U.S. holder's method of accounting for United States federal income tax purposes.

        Sale or Other Disposition of Notes.    Upon the sale or other taxable disposition of a Note, a U.S. holder generally will
recognize gain or loss equal to the difference between the amount realized on the sale or other disposition, except to the extent
such amount is attributable to accrued but unpaid stated interest (which will be treated as interest as described above), and the
holder's tax basis in the Note. Your tax basis in your Note generally will be your cost of the Note.

        Gain or loss so recognized will be capital gain or loss and will be long-term capital gain or loss if your holding period in the
Note exceeds one year. Long-term capital gains recognized by non-corporate holders generally will be subject to a lower tax rate
than the rate applicable to ordinary income. The deductibility of capital losses is subject to limitations.

Non-United States Holders

        This section describes the material United States federal income and estate tax consequences to non-United States persons.
For purposes of this discussion, a non-United States person is a beneficial owner of a Note that is neither a U.S. holder nor an
entity or arrangement that is treated as a partnership for United States federal income tax purposes. Subject to the discussions of
backup withholding and FATCA below:
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          (i)  payments of principal and interest on a Note that is beneficially owned by a non-United States person will not be
subject to the 30% United States federal withholding tax; provided, that in the case of interest, (x) (a) the beneficial owner
does not actually or constructively own 10% or more of the total combined voting power of all classes of stock of Ford
entitled to vote, (b) the beneficial owner is not a controlled foreign corporation that is related, directly or indirectly, to Ford
through stock ownership, and (c) either (I) the beneficial owner of the Note provides a properly completed IRS Form W-
8BEN or W-8BEN-E to the person otherwise required to withhold United States federal income tax for such interest
certifying, under penalties of perjury, that, among other things, it is not a United States person and provides its name and
address or (II) a securities clearing organization, bank or other financial institution that holds customers' securities in the
ordinary course of its trade or business (a "financial institution"), and holds the Note on behalf of a non-United States
person, certifies to the person otherwise required to withhold United States federal income tax from such interest, under
penalties of perjury, that the certification described above in clause (I) has been received from the beneficial owner by it or
by a financial institution between it and the beneficial owner and furnishes the payor with a copy thereof; (y) the beneficial
owner is entitled
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to the benefits of an income tax treaty under which the interest is exempt from United States federal withholding tax and the
beneficial owner of the Note or such owner's agent provides a properly completed IRS Form W-8BEN or W-8BEN-E
claiming the exemption; or (z) the beneficial owner conducts a trade or business in the United States to which the interest is
effectively connected and the beneficial owner of the Note or such owner's agent provides a properly completed IRS
Form W-8ECI; provided that in each such case, the relevant certification or IRS Form is delivered pursuant to applicable
procedures and is properly transmitted to the person otherwise required to withhold United States federal income tax, and
none of the persons receiving the relevant certification or IRS Form has actual knowledge that the certification or any
statement on the IRS Form is false;

          (ii)  a non-United States person will not be subject to United States federal income or withholding tax on any gain
realized on the sale, exchange or redemption of a Note unless the gain is effectively connected with the beneficial owner's
trade or business in the United States or, in the case of an individual, the holder is present in the United States for
183 days or more in the taxable year in which the sale, exchange or redemption occurs and certain other conditions are
met; and

         (iii)  a Note owned by an individual who at the time of death is not a citizen or resident of the United States will not be
subject to United States federal estate tax as a result of such individual's death if the individual does not actually or
constructively own 10% or more of the total combined voting power of all classes of stock of Ford entitled to vote and the
income on the Note would not have been effectively connected with a U.S. trade or business of the individual.

        Interest on a Note (or gain from the sale, exchange or redemption of a Note) that is effectively connected with the conduct of
a trade or business in the United States by a holder of a Note who is a non-United States person (and, if an applicable tax treaty
so requires, is attributable to a permanent establishment in the United States of such holder), although exempt from United States
withholding tax (provided the non-United States person provides the appropriate certification) generally will be subject to United
States income tax in the same manner as if such interest was earned (or such gain was realized) by a U.S. holder. In addition, if
such holder is a non-United States corporation, it may be subject to a branch profits tax at a rate of 30% (or such lower rate
provided by an applicable income tax treaty) of its annual earnings and profits that are so effectively connected, subject to specific
adjustments.

Backup Withholding and  Information Report ing

        In general, information reporting requirements will apply to certain payments of principal and interest made on a Note and the
proceeds of the sale of a Note within the United States to non-corporate U.S. holders of the Notes, and "backup withholding"
generally will apply to such payments if the holder fails to provide an accurate taxpayer identification number (on an IRS Form W-
9) in the manner required or to report all interest and dividends required to be shown on its United States federal income tax
returns.

        Information reporting on IRS Form 1099 and backup withholding will generally not apply to payments made by Ford or a
paying agent to a non-United States person on a Note if, a properly completed certification of foreign status on an appropriate IRS
Form W-8 is provided to Ford or its paying agent, as described above.
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        Payments of the proceeds from the sale of a Note made to or through a foreign office of a broker generally will not be subject
to information reporting or backup withholding, except that if
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the broker is a United States person, a controlled foreign corporation for United States tax purposes, a foreign person 50% or more
of whose gross income is effectively connected with a United States trade or business for a specified three-year period, a foreign
partnership with specific connections to the United States, or a United States branch of a foreign bank or foreign insurance
company, information reporting may apply to such payments. Payments of the proceeds from the sale of a Note to or through the
United States office of a broker are subject to information reporting and backup withholding unless the holder or beneficial owner
properly certifies that it is a non-United States person and that it satisfies certain other conditions or otherwise establishes an
exemption from information reporting and backup withholding.

        Backup withholding is not a separate tax, but is allowed as a refund or credit against the holder's United States federal
income tax, provided the necessary information is furnished to the IRS.

        Interest on a Note that is beneficially owned by a non-United States person will be reported annually on IRS Form 1042-S,
which must be filed with the IRS and furnished to such beneficial owner. Copies of information returns may be provided to tax
authorities in a beneficial owner's country of residence pursuant to a treaty or other agreement.

FATCA

        Withholding taxes may be imposed under the Foreign Account Tax Compliance Act ("FATCA") on certain types of payments
made to certain foreign financial institutions and certain other non-U.S. entities.

        Specifically, a 30% withholding tax may be imposed on payments of interest on Notes made to a "foreign financial institution"
or a "non-financial foreign entity" (in each case, as defined in the Code), regardless of whether such foreign institution or entity is a
beneficial owner or an intermediary, unless (1) in the case of a foreign financial institution, the foreign financial institution
undertakes certain diligence and reporting obligations, (2) in the case of a non-financial foreign entity, the non-financial foreign
entity either certifies it does not have any "substantial United States owners" (as defined in the Code) or furnishes identifying
information regarding each substantial United States owner and satisfies certain other requirements or (3) the foreign financial
institution or non-financial foreign entity otherwise qualifies for an exemption from these rules. If the payee is a foreign financial
institution and is subject to the diligence and reporting requirements described in clause (1) above, it must enter into an agreement
with the U.S. Department of the Treasury requiring, among other things, that it undertake to identify accounts held by certain "U.S.
persons" or "U.S.-owned foreign entities" (in each case, as defined in the Code), annually report certain information about such
accounts and withhold 30% on certain payments to non-compliant foreign financial institutions and certain other account holders.
Foreign financial institutions located in jurisdictions that have an intergovernmental agreement with the United States governing
FATCA may be subject to different rules.

        Prospective purchasers of Notes should consult their tax advisors regarding the consequences and application of the rules
under FATCA.
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UNDERWRITING 

        Ford is selling the Notes to the Underwriters named below under an Underwriting Agreement dated April 17, 2020 and a
related Pricing Agreement dated April 17, 2020. BofA Securities, Inc., Citigroup Global Markets Inc., Goldman Sachs & Co. LLC,
J.P. Morgan Securities LLC, and Morgan Stanley & Co. LLC are acting as representatives of the Underwriters. The Underwriters
and the amount of Notes each of them has agreed to severally purchase from Ford are as follows:

Underw riter  
Principal  Amount

of 2023  Notes  



https://www.sec.gov/Archives/edgar/data/37996/000104746920002443/a2241410z424b2.htm[4/21/2020 8:01:02 AM]

 

S-14

Table of Contents

BofA Securities, Inc.  $ 315,000,000 
Citigroup Global Markets Inc.   315,000,000 
Goldman Sachs & Co. LLC   315,000,000 
J.P. Morgan Securities LLC   315,000,000 
Morgan Stanley & Co. LLC   315,000,000 
Barclays Capital Inc.   315,000,000 
Deutsche Bank Securities Inc.   315,000,000 
BNP Paribas Securities Corp.   129,500,000 
Banco Bradesco BBI S.A.   129,500,000 
Commerz Markets LLC   129,500,000 
Credit Agricole Securities (USA) Inc.   129,500,000 
Credit Suisse Securities (USA) LLC   129,500,000 
Lloyds Securities Inc.   129,500,000 
Mizuho Securities USA LLC   129,500,000 
RBC Capital Markets, LLC   129,500,000 
SG Americas Securities, LLC   129,500,000 
SMBC Nikko Securities America, Inc.   129,500,000 
? ?

? ?
?

Total  $ 3,500,000,000 
? ?

? ?
?

? ? ? ? ?

? ?
? ?

?

Underw riter  
Principal  Amount

of 2025  Notes  

BofA Securities, Inc.  $ 315,000,000 
Citigroup Global Markets Inc.   315,000,000 
Goldman Sachs & Co. LLC   315,000,000 
J.P. Morgan Securities LLC   315,000,000 
Morgan Stanley & Co. LLC   315,000,000 
Barclays Capital Inc.   315,000,000 
Deutsche Bank Securities Inc.   315,000,000 
BNP Paribas Securities Corp.   129,500,000 
Banco Bradesco BBI S.A.   129,500,000 
Commerz Markets LLC   129,500,000 
Credit Agricole Securities (USA) Inc.   129,500,000 
Credit Suisse Securities (USA) LLC   129,500,000 
Lloyds Securities Inc.   129,500,000 
Mizuho Securities USA LLC   129,500,000 
RBC Capital Markets, LLC   129,500,000 
SG Americas Securities, LLC   129,500,000 
SMBC Nikko Securities America, Inc.   129,500,000 
? ?

? ?
?

Total  $ 3,500,000,000 
? ?

? ?
?

? ? ? ? ?

? ?
? ?

?

Underw riter  
Principal  Amount

of 2030  Notes  

BofA Securities, Inc.  $ 90,000,000 
Citigroup Global Markets Inc.   90,000,000 
Goldman Sachs & Co. LLC   90,000,000 
J.P. Morgan Securities LLC   90,000,000 
Morgan Stanley & Co. LLC   90,000,000 
Barclays Capital Inc.   90,000,000 
Deutsche Bank Securities Inc.   90,000,000 
BNP Paribas Securities Corp.   37,000,000 
Banco Bradesco BBI S.A.   37,000,000 
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        Under the terms and conditions of the Underwriting Agreement and the related Pricing Agreement, if the Underwriters take
any of the Notes, then they are obligated to take and pay for all of the Notes.

        The Underwriters have advised Ford that they propose initially to offer the Notes directly to purchasers at the respective initial
public offering prices set forth on the cover page of this prospectus supplement, and may offer the Notes to certain securities
dealers at such price less a concession, not in excess of 0.510% of the initial public offering price of the 2023 Notes, not in excess
of 0.570% of the initial public offering price of the 2025 Notes, and not in excess of 0.630% of the initial public offering price of the
2030 Notes. The Underwriters may allow, and such dealers may reallow, a concession not in excess of 0.250% of the initial public
offering price of the 2023 Notes, not in excess of 0.250% of the initial public offering price of the 2025 Notes, and not in excess of
0.250% of the initial public offering price of the 2030 Notes to certain other dealers. After each series of the Notes is released for
sale to the public, the offering prices and other selling terms with respect to the Notes may from time to time be varied by the
Underwriters.

        One or more of the Underwriters may not be U.S.-registered broker-dealers. All sales of securities in the U.S. will be made by
or through U.S.-registered broker-dealers.

        In connection with the offering, the Underwriters in the United States may engage in transactions that stabilize, maintain or
otherwise affect the prices of the Notes. Specifically, the Underwriters may over-allot in connection with the offering, creating a
short position with respect to the Notes. In addition, the Underwriters may bid for, and purchase, any series of the Notes in the
open market to cover any short positions or to stabilize the prices of any series of the Notes. Any of these activities may stabilize or
maintain the market prices of any series of the Notes above independent market levels. The Underwriters are not required to
engage in these activities, and may end any of these activities at any time.

        In connection with the offering of the Notes, the Underwriters (or persons acting on their behalf) may over-allot any Notes or
effect transactions with a view to supporting the market price of
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any series of the Notes during the stabilization period at a level higher than that which might otherwise prevail. However,
stabilization action may not necessarily occur. Any stabilization action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the Notes is made and, if begun, may be ended at any time, but it must end no later than
30 days after the date on which Ford received the proceeds of the issue, or no later than 60 days after the date of allotment of the
series of Notes, whichever is the earlier. Any stabilization action or over-allotment must be conducted by the Underwriters (or
person(s) acting on their behalf) in accordance with applicable laws and rules, and will be undertaken at the offices of the
Underwriters (or persons acting on their behalf New York Stock Exchange) and on the over-the-counter market.

        It is expected that delivery of the Notes will be made against payment therefor on or about April 22, 2020, which will be the
third business day following the date of pricing of the Notes (such settlement cycle being referred to herein as "T+3"). Under
Rule 15c6-1 pursuant to the Securities Exchange Act of 1934, as amended, trades in the secondary market generally are required
to settle in two business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to
trade the Notes on the date of pricing will be required, by virtue of the fact that the Notes initially will settle in T+3, to specify an
alternate settlement cycle at the time of any such trade to prevent a failed settlement. Purchasers of the Notes who wish to trade
those Notes on the date of pricing should consult their own advisor.

No Public  Offering  Outside the  United States

        No action has been or will be taken in any jurisdiction outside of the United States of America that would permit a public

Commerz Markets LLC   37,000,000 
Credit Agricole Securities (USA) Inc.   37,000,000 
Credit Suisse Securities (USA) LLC   37,000,000 
Lloyds Securities Inc.   37,000,000 
Mizuho Securities USA LLC   37,000,000 
RBC Capital Markets, LLC   37,000,000 
SG Americas Securities, LLC   37,000,000 
SMBC Nikko Securities America, Inc.   37,000,000 
? ?

? ?
?

Total  $ 1,000,000,000 
? ?

? ?
?

? ? ? ? ?

? ?
? ?

?
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offering of the Notes, or the possession, circulation or distribution of this prospectus supplement or any material relating to Ford, in
any jurisdiction where action for that purpose is required. Accordingly, the Notes included in this offering may not be offered, sold
or exchanged, directly or indirectly, and neither this prospectus supplement or any other offering material or advertisements in
connection with this offering may be distributed or published, in or from any such country or jurisdiction, except in compliance with
any applicable rules or regulations of any such country or jurisdiction.

Notice to Prospect ive  Investors in the  European Economic  Area  and  the  United Kingdom

        This prospectus supplement has been prepared on the basis that any offer of Notes in any Member State of the European
Economic Area ("EEA") or the United Kingdom ("UK") (in each case a "Relevant State") will be made pursuant to an exemption
under the Prospectus Regulation from the requirement to publish a prospectus for offers of Notes. Accordingly any person making
or intending to make an offer in that Relevant State of Notes which are the subject of the offering contemplated in this prospectus
supplement may only do so to legal entities which are qualified investors as defined in the Prospectus Regulation, provided that no
such offer of Notes shall require the Company or any of the Representatives to publish a prospectus pursuant to Article 3 of the
Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each case in relation to
such offer.

        Neither the Company nor the Representatives have authorised, nor do they authorise, the making of any offer of Notes to any
legal entity which is not a qualified investor as defined in the Prospectus Regulation. Neither the Company nor the Representatives
have authorised, nor do they authorise, the making of any offer of Notes through any financial intermediary, other than offers made
by the Representatives, which constitute the final placement of the Notes contemplated in this prospectus supplement.
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        Each Representative has represented and agreed that it has not offered, sold or otherwise made available and will not offer,
sell or otherwise make available any Notes to any retail investor in any Relevant State. For the purposes of this provision:

        (a)   the expression "retail investor" means a person who is one (or more) of the following:

          (i)  a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID II");

          (ii)  a customer within the meaning of Directive (EU) 2016/97 (as amended, the "IDD"), where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; and

         (iii)  not a qualified investor as defined in the Prospectus Regulation; and

        (b)   the expression "offer" includes the communication in any form and by any 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 or subscribe for the Notes.

        Each person in a Relevant State who receives any communication in respect of, or who acquires any Notes under, the offers
to the public contemplated in this prospectus supplement, or to whom the Notes are otherwise made available, will be deemed to
have represented, warranted, acknowledged and agreed to and with each Representative and the Company that it and any person
on whose behalf it acquires Notes is: (1) a "qualified investor" within the meaning of Article 2(e) of the Prospectus Regulation; and
(2) not a "retail investor" (as defined above).

        The Prospectus Regulation means Regulation (EU) 2017/1129 (as amended or superseded). References to Regulations or
Directives include, in relation to the UK, those Regulations or Directives as they form part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 or have been implemented in UK domestic law, as appropriate.

Hong Kong

        No Notes may be offered or sold in Hong Kong, by means of any document, 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 thereunder; or (b) in
other circumstances which do not result in the document being a "prospectus" as defined in the Companies Ordinance (Cap. 32) of
Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance.

        No advertisement, invitation or document relating to the Notes, which is directed at, or the contents of which are likely to be
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accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) has been or
will be issued 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 thereunder.

Japan

        The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan, or the
FIEL, and the Notes will not 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
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Japan), or to others for reoffering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to any
exemption from the registration requirements of, and otherwise in compliance with, the FIEL and any other applicable laws,
regulations and ministerial guidelines of Japan.

Singapore

        Each Underwriter has represented and agreed that the prospectus supplement has not been registered as a prospectus with
the Monetary Authority of Singapore. Accordingly, the prospectus supplement and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of the Notes may not be circulated or distributed, nor may the
Notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to
persons in Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act
(Chapter 289) of Singapore, as modified or amended from time to time (the "SFA")) pursuant to Section 274 of the SFA, (ii) to a
relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, or any person pursuant to
Section 275(1A) of the SFA, 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 or securities-based derivatives contracts (each term as defined in Section 2(1) of
the SFA) of that corporation or the beneficiaries' rights and interest (however described) in that trust shall not be transferred within
6 months after that corporation or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA
except: (1) to an institutional investor 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; (2) where no consideration is or will be given for the
transfer; (3) when the transfer is by operation of law; (4) as specified in Section 276(7) of the SFA; or (5) as specified in
Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2018.

        Singapore Securities and Futures Act Product Classification—Solely for the purposes of its obligations pursuant to
sections 309B(1)(a) and 309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all relevant persons (as defined in
Section 309A of the SFA) that the Notes are "prescribed capital markets products" (as defined in the Securities and Futures
(Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice
on the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Sw itzerland

        The Notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (the "SIX") or on any
other stock exchange or regulated trading facility in Switzerland. This document has been prepared without regard to the disclosure
standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for
listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading
facility in Switzerland. Neither this document nor any
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other offering or marketing material relating to the Notes or the offering may be publicly distributed or otherwise made publicly
available in Switzerland.

        Neither this prospectus supplement nor any other offering or marketing material relating to the offering, the issuer, or the
Notes have been or will be filed with or approved by any Swiss regulatory authority. In particular, this prospectus supplement will
not be filed with, and the offer of Notes will not be supervised by, the Swiss Financial Market Supervisory Authority, and the offer of
Notes has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (the "CISA"). The
investor protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers
of Notes.

Taiw an

        Each Underwriter has represented and warranted that the offer of the Notes has not been and will not be registered with the
Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and regulations and the Notes may not be sold,
issued or offered within Taiwan through a public offering or in a circumstance which constitutes an offer within the meaning of the
Securities and Exchange Act of Taiwan requiring registration or approval of the Financial Supervisory Commission of Taiwan. Each
Underwriter has represented and warranted that no person or entity in Taiwan has been authorized to offer, sell, give advice
regarding or otherwise intermediate the offering and sale of the Notes in Taiwan.

        All secondary trading in the Notes will settle in immediately available funds.

        Ford has agreed to indemnify the several Underwriters against certain liabilities, including liabilities under the Securities Act of
1933, as amended. Ford estimates that it will spend approximately $250,000 for printing, registration fees, rating agency and other
expenses related to the offering of the Notes. The Underwriters have agreed to reimburse Ford for certain expenses.

        In the ordinary course of their respective businesses, certain of the Underwriters and their respective affiliates have engaged,
and may in the future engage, in commercial banking, general financing and/or investment banking transactions with Ford and
certain of its affiliates. They have received, or may in the future receive, customary fees and commissions for these transactions.

        In addition, 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 (including bank loans) for their own account and for the accounts of their customers, and such investment and
securities activities may involve securities and/or instruments of Ford and Ford Credit. Certain of the Underwriters or their affiliates
that have a lending relationship with Ford and certain of its affiliates routinely hedge, are likely to hedge, or may hedge their credit
exposure to Ford and certain of its affiliates consistent with their customary risk management policies. Typically, such 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. 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 instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in
such securities and instruments.
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LEGAL OPINIONS 

        The legality of the Notes offered by Ford hereby will be passed on for Ford by Corey M. MacGillivray, Managing Counsel and
Assistant Secretary of Ford, or other counsel satisfactory to the Underwriters. The Underwriters are being represented by
Shearman & Sterling LLP, New York, New York. Mr. MacGillivray is a full-time employee of Ford, and owns and holds shares of
common stock of Ford. Shearman & Sterling LLP has in the past provided, and may continue to provide, legal services to Ford and
its subsidiaries.

EXPERTS 
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        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 supplement by
reference to the Annual Report on Form 10-K for the year ended December 31, 2019 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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Ford Motor Company

Senior Debt  Securit ies, Subordinated Debt  Securit ies,

Preferred Stock, Depositary Shares, Common Stock, Warrants,

Stock  Purchase  Contracts, and Stock  Purchase  Units

        This prospectus is part of a registration statement that we filed with the SEC utilizing a "shelf" registration process. Under this
shelf process, we may, from time to time, sell the following types of securities described in this prospectus in one or more offerings:

• our debt securities, in one or more series, which may be senior debt securities or subordinated debt securities, in
each case consisting of notes, debentures, or other unsecured evidences of indebtedness; 

• shares of our preferred stock; 

• depositary shares representing a fraction of a share of our preferred stock; 

• shares of our common stock; 

• warrants to purchase debt securities, preferred stock, depositary shares, or common stock; 

• stock purchase contracts; 

• stock purchase units; or 

• any combination of these securities.

        This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will
provide a prospectus supplement or term sheet that will contain specific information about the terms of that offering. The prospectus
supplement or term sheet may also add, update, or change information contained in this prospectus and, accordingly, to the extent
inconsistent, information in this prospectus is superseded by the information in the prospectus supplement or term sheet.

        Because we are a well-known seasoned issuer, as defined in Rule 405 of the Securities Act of 1933, as amended (the "Act"),
we may add to and offer additional securities, including those to be sold by security holders, by filing a prospectus supplement or
term sheet with the SEC at the time of the offer.

        Investments in the  securit ies involve  risks. See "Risk  Factors" beginning on page  2
of this prospectus.

        You should read both this prospectus and any prospectus supplement or term sheet together with additional information
described under the heading "WHERE YOU CAN FIND MORE INFORMATION."

        Our principal executive offices are located at:

Ford Motor Company
One American Road
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Dearborn, Michigan 48126
313-322-3000

        Our common stock is traded on the New York Stock Exchange under the symbol "F".

        Neither the  Securit ies and  Exchange  Commission nor  any state  securit ies commission has approved or

disapproved of these  securit ies or determined if  this prospectus is  t ruthful or complete. Any representat ion

to the  contrary is  a  criminal offense.

   

The date of this prospectus is February 14, 2020.
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        You should rely only on the  information contained or incorporated  by reference  in this prospectus and

in any accompanying prospectus supplement.  No one  has been authorized to provide  you w ith  different

information.

        The  securit ies are  not  being  offered in any jurisdict ion w here  the  offer  is  not  permit ted.

        You should not  assume that  the  information in this prospectus or any prospectus supplement  is

accurate  as of any date  other than the  date  on the  front  of the  documents.
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        Your investment in the securities involves certain risks. In consultation with your own financial and legal advisers, you should
carefully consider whether an investment in the securities is suitable for you. The securities are not an appropriate investment for
you if you do not understand the terms of the securities or financial matters generally. In addition, certain factors that may
adversely affect the business of Ford Motor Company are discussed in our periodic reports referred to in "Where You Can Find
More Information," below. For example, our Annual Report on Form 10-K for the year ended December 31, 2019 contains a
discussion of significant risks that could be relevant to an investment in the securities. You should not purchase the securities
described in this Prospectus unless you understand and know you can bear all of the investment risks involved.

WHERE YOU CAN  FIND MORE INFORMATION 

        We file annual, quarterly and special reports and other information with the Securities and Exchange Commission (the "SEC").
Our SEC filings are available to you at the SEC's web site at http://www.sec.gov.

        The SEC allows us to "incorporate by reference" the information we file with them into this prospectus, which means that we
can disclose important information to you by referring you to those documents and those documents will be considered part of this
prospectus. Information that we file later with the SEC will automatically update and supersede the previously filed information. We
incorporate by reference the documents listed below and any future filings made with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Securities Exchange Act of 1934 until this offering has been completed.

• Annual Report on Form 10-K for the year ended December 31, 2019 (our "2019 10-K Report"). 

• Current Reports on Form 8-K or 8-K/A filed on the following dates:

        You may request copies of these filings at no cost, by writing or telephoning us at the following address:

Ford Motor Company
One American Road
Dearborn, MI 48126
Attn: Shareholder Relations Department
800-555-5259 or 313-845-8540
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FORD MOTOR COMPANY 

        We incorporated in Delaware in 1919. We acquired the business of a Michigan company, also known as Ford Motor
Company, which had been incorporated in 1903 to produce and sell automobiles designed and engineered by Henry Ford. We are
a global company based in Dearborn, Michigan. Our core business includes designing, manufacturing, marketing, and servicing a
full line of Ford cars, trucks, sport utility vehicles, and electrified vehicles, as well as Lincoln luxury vehicles. We are pursuing
leadership positions in electrification; mobility solutions, including self-driving services; and connected vehicle services. We and our
subsidiaries also engage in other businesses, including financing vehicles. Our headquarters are located at One American Road,
Dearborn, Michigan 48126 and our telephone number is (313) 322-3000.

        We have three operating segments that represent the primary businesses reported in our consolidated financial statements:
Automotive, Mobility, and Ford Credit.

        Automotive Segment.    Our Automotive segment primarily includes the sale of Ford and Lincoln vehicles, service parts, and
accessories worldwide, together with the associated costs to develop, manufacture, distribute, and service the vehicles, parts, and
accessories. This segment includes revenues and costs related to our electrification vehicle programs. This segment includes the
following regional business units: North America, South America, Europe, China (including Taiwan), Asia Pacific Operations, and
Middle East & Africa.

  January 6, 2020   
  February 7, 2020   
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        Mobility Segment.    Our mobility segment primarily includes development costs related to our autonomous vehicles and our
investment in mobility through Ford Smart Mobility LLC (FSM). Autonomous vehicles include self-driving systems development and
vehicle integration, autonomous vehicle research and advanced engineering, autonomous vehicle transportation-as-a-service
network development, user experience, and business strategy and business development teams. FSM designs and builds mobility
products and subscription services on its own, and collaborates with service providers and technology companies.

        Ford Credit Segment.    The Ford Credit segment is comprised of the Ford Motor Credit Company LLC business on a
consolidated basis, which is primarily vehicle-related financing and leasing activities.

USE OF PROCEEDS 

        We, or our affiliates, will use the net proceeds from the sale of securities for general corporate purposes, unless we state
otherwise in a prospectus supplement. If we intend to use the proceeds to repay outstanding debt, we will provide details about the
debt that is being repaid.
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DESCRIPTION OF DEBT SECURITIES 

        We will issue debt securities in one or more series under an Indenture dated as of January 30, 2002 between us and The
Bank of New York Mellon as successor trustee to JPMorgan Chase Bank. The Indenture may be supplemented from time to time.

        The Indenture is a contract between us and The Bank of New York Mellon acting as Trustee. The Trustee has two main
roles. First, the Trustee can enforce your rights against us if an "Event of Default" described below occurs. Second, the Trustee
performs certain administrative duties for us.

        The Indenture is summarized below. Because it is a summary, it does not contain all of the information that may be important
to you. We filed the Indenture as an exhibit to the registration statement, and we suggest that you read those parts of the Indenture
that are important to you. You especially need to read the Indenture to get a complete understanding of your rights and our
obligations under the covenants described below under Limitation on Liens, Limitation on Sales and Leasebacks, and Merger and
Consolidation. Throughout the summary we have included parenthetical references to the Indenture so that you can easily locate
the provisions being discussed.

        The specific terms of each series of debt securities will be described in the particular prospectus supplement relating to that
series. The prospectus supplement may or may not modify the general terms found in this prospectus and will be filed with the
SEC. For a complete description of the terms of a particular series of debt securities, you should read both this prospectus and the
prospectus supplement relating to that particular series.

General 

        The Indenture does not limit the amount of debt securities that may be issued under it. Therefore, additional debt securities
may be issued under the Indenture.

        The prospectus supplement, which will accompany this prospectus, will describe the particular series of debt securities being
offered by including:

• the designation or title of the series of debt securities; 

• the total principal amount of the series of debt securities; 

• the percentage of the principal amount at which the series of debt securities will be offered; 

• the date or dates on which principal will be payable; 

• the rate or rates of interest (which may be either fixed or variable) and/or the method of determining such rate or rates
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of interest, if any; 

• the date or dates from which any interest will accrue, or the method of determining such date or dates, and the date
or dates on which any interest will be payable; 

• the terms for redemption, extension, or early repayment, if any; 

• the currencies in which the series of debt securities are issued and payable; 

• the provision for any sinking fund; 

• any additional restrictive covenants; 

• any additional Events of Default; 

• whether the series of debt securities are issuable in certificated form; 

• any provisions modifying the defeasance and covenant defeasance provisions;
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• any special tax implications, including provisions for original issue discount; 

• any provisions for convertibility or exchangeability of the debt securities into or for any other securities; 

• whether the debt securities are subject to subordination and the terms of such subordination; and 

• any other terms.

        The debt securities will be our unsecured obligations. Senior debt securities will rank equally with our other unsecured and
unsubordinated indebtedness (parent company only). Subordinated debt securities will be unsecured and subordinated in right of
payment to the prior payment in full of all of our unsecured and unsubordinated indebtedness. See "— Subordination."

        Unless the prospectus supplement states otherwise, principal (and premium, if any) and interest, if any, will be paid by us in
immediately available funds.

        The Indenture does not contain any provisions that give you protection in the event we issue a large amount of debt or we are
acquired by another entity.

Limitat ion on Liens 

        The Indenture restricts our ability to pledge some of our assets as security for other debt. Unless we secure the debt
securities on an equal basis, the restriction does not permit us to have or guarantee any debt that is secured by (1) any of our
principal U.S. plants or (2) the stock or debt of any of our subsidiaries that own or lease one of these plants. This restriction does
not apply until the total amount of our secured debt plus the discounted value of the amount of rent we must pay under sale and
leaseback transactions involving principal U.S. plants exceeds 5% of our consolidated net tangible automotive assets. This
restriction also does not apply to any of the following:

• liens of a company that exist at the time such company becomes our subsidiary; 

• liens in our favor or in the favor of our subsidiaries; 

• certain liens given to a government; 

• liens on property that exist at the time we acquire the property or liens that we give to secure our paying for the
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property; and 

• any extension or replacement of any of the above. (Section 10.04)

Limitat ion on Sales and  Leasebacks 

        The Indenture prohibits us from selling and leasing back any principal U.S. plant for a term of more than three years. This
restriction does not apply if:

• we could create secured debt in an amount equal to the discounted value of the rent to be paid under the lease
without violating the limitation on liens provision discussed above; 

• the lease is with or between any of our subsidiaries; or 

• within 120 days of selling the U.S. plant, we retire our funded debt in an amount equal to the net proceeds from the
sale of the plant or the fair market value of the plant, whichever is greater. (Section 10.05)
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Merger and  Consolidat ion 

        The Indenture prohibits us from merging or consolidating with any company, or selling all or substantially all of our assets to
any company, if after we do so the surviving company would violate the limitation on liens or the limitation on sales and leasebacks
discussed above. This does not apply if the surviving company secures the debt securities on an equal basis with the other
secured debt of the company. (Sections 8.01 and 8.03)

Events of Default  and  Notice Thereof 

        The Indenture defines an "Event of Default" as being any one of the following events:

• failure to pay interest for 30 days after becoming due; 

• failure to pay principal or any premium for five business days after becoming due; 

• failure to make a sinking fund payment for five days after becoming due; 

• failure to perform any other covenant applicable to the debt securities for 90 days after notice; 

• certain events of bankruptcy, insolvency or reorganization; and 

• any other Event of Default provided in the prospectus supplement.

        An Event of Default for a particular series of debt securities will not necessarily constitute an Event of Default for any other
series of debt securities issued under the Indenture. (Section 5.01.)

        If an Event of Default occurs and continues, the Trustee or the holders of at least 25% of the total principal amount of the
series may declare the entire principal amount (or, if they are Original Issue Discount Securities (as defined in the Indenture), the
portion of the principal amount as specified in the terms of such series) of all of the debt securities of that series to be due and
payable immediately. If this happens, subject to certain conditions, the holders of a majority of the total principal amount of the debt
securities of that series can void the declaration. (Section 5.02.)

        The Indenture provides that within 90 days after default under a series of debt securities, the Trustee will give the holders of
that series notice of all uncured defaults known to it. (The term "default" includes the events specified above without regard to any
period of grace or requirement of notice.) The Trustee may withhold notice of any default (except a default in the payment of
principal, interest or any premium) if it believes that it is in the interest of the holders. (Section 6.01.)



https://www.sec.gov/Archives/edgar/data/37996/000104746920002443/a2241410z424b2.htm[4/21/2020 8:01:02 AM]

        Annually, we must send to the Trustee a certificate describing any existing defaults under the Indenture. (Section 10.06.)

        Other than its duties in case of a default, the Trustee is not obligated to exercise any of its rights or powers under the
Indenture at the request, order, or direction of any holders, unless the holders offer the Trustee reasonable protection from
expenses and liability. (Section 6.02.) If they provide this reasonable indemnification, the holders of a majority of the total principal
amount of any series of debt securities may direct the Trustee how to act under the Indenture. (Section 5.12.)

Defeasance and  Covenant  Defeasance 

        Unless the prospectus supplement states otherwise, we will have two options to discharge our obligations under a series of
debt securities before their maturity date. These options are known as "defeasance" and "covenant defeasance". Defeasance
means that we will be deemed to have paid the entire amount of the applicable series of debt securities and we will be released
from all of our obligations relating to that series (except for certain obligations, such as registering transfers of the
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securities). Covenant defeasance means that as to the applicable series of debt securities we will not have to comply with the
covenants described above under Limitation on Liens, Limitation on Sales and Leasebacks and Merger and Consolidation. In
addition, if the prospectus supplement states that any additional covenants relating to that series of debt securities are subject to
the covenant defeasance provision in the Indenture, then we also would not have to comply with those covenants. (Sections 14.01,
14.02 and 14.03.)

        To elect either defeasance or covenant defeasance for any series of debt securities, we must deposit with the Trustee an
amount of money and/or U.S. government obligations that will be sufficient to pay principal, interest and any premium or sinking
fund payments on the debt securities when those amounts are scheduled to be paid. In addition, we must provide a legal opinion
stating that as a result of the defeasance or covenant defeasance you will not be required to recognize income, gain or loss for
federal income tax purposes and you will be subject to federal income tax on the same amounts, in the same manner and at the
same times as if the defeasance or covenant defeasance had not occurred. For defeasance, that opinion must be based on either
an Internal Revenue Service ruling or a change in law since the date the debt securities were issued. We must also meet other
conditions, such as there being no Events of Default. The amount deposited with the Trustee can be decreased at a later date if in
the opinion of a nationally recognized firm of independent public accountants the deposits are greater than the amount then needed
to pay principal, interest and any premium or sinking fund payments on the debt securities when those amounts are scheduled to
be paid. (Sections 14.04 and 14.05.)

        Our obligations relating to the debt securities will be reinstated if the Trustee is unable to pay the debt securities with the
deposits held in trust, due to an order of any court or governmental authority. (Section 14.06.) It is possible that a series of debt
securities for which we elect covenant defeasance may later be declared immediately due in full because of an Event of Default
(not relating to the covenants that were defeased). If that happens, we must pay the debt securities in full at that time, using the
deposits held in trust or other money. (Section 14.03.)

Modificat ion  of the  Indenture  

        With certain exceptions, our rights and obligations and your rights under a particular series of debt securities may be modified
with the consent of the holders of not less than two-thirds of the total principal amount of those debt securities. No modification of
the principal or interest payment terms, and no modification reducing the percentage required for modifications, will be effective
against you without your consent. (Section 9.02.)

Subordinat ion 

        The extent to which a particular series of subordinated debt securities is subordinated to our Senior Indebtedness (as defined
below) will be set forth in the prospectus supplement for that series and the Indenture may be modified by a supplemental
indenture to reflect such subordination provisions. The particular terms of subordination of an issue of subordinated debt securities
may supersede the general provisions of the Indenture summarized below.

        The Indenture provides that any subordinated debt securities will be subordinate and junior in right of payment to all of our
Senior Indebtedness. This means that in the event we become subject to any insolvency, bankruptcy, receivership, liquidation,
reorganization or similar proceeding or we voluntarily liquidate, dissolve or otherwise wind up our affairs, then the holders of all
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Senior Indebtedness will be entitled to be paid in full, before the holders of any subordinated debt securities are paid. In addition,
(a) if we default in the payment of any Senior Indebtedness or if any event of default exists and all grace periods with respect
thereto have expired under any Senior indebtedness, then, so long as any such default continues, no payment can be made on the

7

Table of Contents

subordinated debt securities; and (b) if any series of subordinated debt securities are declared due and payable before their stated
maturity because of the occurrence of an Event of Default under the Indenture (other than because of our insolvency, bankruptcy,
receivership, liquidation, reorganization or the like), then no payment on the subordinated debt securities can be made unless
holders of the Senior Indebtedness are paid in full.

        The term "Senior Indebtedness" means (a) the principal of and premium, if any, and interest on all of our indebtedness,
whether presently outstanding or later created, (i) for money we borrow, (ii) constituting obligations of others that we either assume
or guarantee, (iii) in respect of letters of credit and acceptances issued or made by banks, or (iv) constituting purchase money
indebtedness, which means indebtedness, the proceeds of which we use to acquire property or which we issue as all or part of our
payment for such property, (b) all deferrals, renewals, extensions and refundings of, and amendments, modifications and
supplements to, any such indebtedness, and (c) all of our other general unsecured obligations and liabilities, including trade
payables. Notwithstanding the foregoing, Senior Indebtedness does not include any of our indebtedness that by its terms is
subordinate in right of payment to or of equal rank with the subordinated debt securities.

Global Securit ies 

        Unless otherwise stated in a prospectus supplement, the debt securities of a series will be issued in the form of one or more
global certificates that will be deposited with The Depository Trust Company, New York, New York ("DTC"), which will act as
depositary for the global certificates. Beneficial interests in global certificates will be shown on, and transfers of global certificates
will be effected only through, records maintained by DTC and its participants. Therefore, if you wish to own debt securities that are
represented by one or more global certificates, you can do so only indirectly or "beneficially" through an account with a broker,
bank, or other financial institution that has an account with DTC (that is, a DTC participant) or through an account directly with DTC
if you are a DTC participant.

        While the debt securities are represented by one or more global certificates:

• You will not be able to have the debt securities registered in your name. 

• You will not be able to receive a physical certificate for the debt securities. 

• Our obligations, as well as the obligations of the Trustee and any of our agents, under the debt securities will run only
to DTC as the registered owner of the debt securities. For example, once we make payment to DTC, we will have no
further responsibility for the payment even if DTC or your broker, bank, or other financial institution fails to pass it on
so that you receive it. 

• Your rights under the debt securities relating to payments, transfers, exchanges, and other matters will be governed
by applicable law and by the contractual arrangements between you and your broker, bank, or other financial
institution, and/or the contractual arrangements you or your broker, bank, or financial institution has with DTC. Neither
we nor the Trustee has any responsibility for the actions of DTC or your broker, bank, or financial institution. 

• You may not be able to sell your interests in the debt securities to some insurance companies and others who are
required by law to own their debt securities in the form of physical certificates. 

• Because the debt securities will trade in DTC's Same-Day Funds Settlement System, when you buy or sell interests
in the debt securities, payment for them will have to be made in
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immediately available funds. This could affect the attractiveness of the debt securities to others.

        A global certificate generally can be transferred only as a whole, unless it is being transferred to certain nominees of the
depositary or it is exchanged in whole or in part for debt securities in physical form. (Section 2.05.) If a global certificate is
exchanged for debt securities in physical form, they will be in denominations of $1,000 and integral multiples thereof, or another
denomination stated in the prospectus supplement.

9

Table of Contents

DESCRIPTION OF CAPITAL STOCK  

        This section contains a description of our capital stock. This description includes not only our common stock, but also our
Class B stock and preferred stock, certain terms of which affect the common stock, and the preferred share purchase rights, one of
which is attached to each share of our common stock. The following summary of the terms of our capital stock is not meant to be
complete and is qualified by reference to our restated certificate of incorporation and the preferred share rights plan. See "Where
You Can Find More Information."

        Our authorized capital stock currently consists of 6,000,000,000 shares of common stock, 530,117,376 shares of Class B
stock and 30,000,000 shares of preferred stock.

        As of December 31, 2019, we had outstanding 3,894,076,999 shares of common stock and 70,852,076 shares of Class B
stock.

Common Stock  and  Class B Stock  

        Rights to Dividends and on Liquidation.    Each share of common stock and Class B stock is entitled to share equally in
dividends (other than dividends declared with respect to any outstanding preferred stock) when and as declared by our board of
directors, except as stated below under the subheading "Stock Dividends."

        Upon liquidation, subject to the rights of any other class or series of stock having a preference on liquidation, each share of
common stock will be entitled to the first $.50 available for distribution to common and Class B stockholders, each share of Class B
stock will be entitled to the next $1.00 so available, each share of common stock will be entitled to the next $.50 available and
each share of common and Class B stock will be entitled to an equal amount after that. Any outstanding preferred stock would rank
senior to the common stock and Class B Stock in respect of liquidation rights and could rank senior to that stock in respect of
dividend rights.

        Voting — General.    All general voting power is vested in the holders of common stock and the holders of Class B stock,
voting together without regard to class, except as stated below in the subheading "Voting by Class." The voting power of the
shares of stock is determined as described below. However, we could in the future create series of preferred stock with voting
rights equal to or greater than our common stock or Class B stock.

        Each holder of common stock is entitled to one vote per share, and each holder of Class B stock is entitled to a number of
votes per share derived by a formula contained in our restated certificate of incorporation. As long as at least 60,749,880 shares of
Class B stock remain outstanding, the formula will result in holders of Class B stock having 40% of the general voting power and
holders of common stock and, if issued, any preferred stock with voting power having 60% of the general voting power.

        If the number of outstanding shares of Class B stock falls below 60,749,880, but remains at least 33,749,932, then the
formula will result in the general voting power of holders of Class B stock declining to 30% and the general voting power of holders
of common stock and, if issued, any preferred stock with voting power increasing to 70%.

        If the number of outstanding shares of Class B stock falls below 33,749,932, then each holder of Class B stock will be
entitled to only one vote per share.

        Based on the number of shares of Class B stock and common stock outstanding as of December 31, 2019, each holder of
Class B stock would be entitled to 36.640 votes per share. Of the outstanding Class B stock as of December 31, 2019, 70,778,212
shares were held in a voting trust. The trust requires the trustee to vote all the shares in the trust as directed by holders of a
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plurality of the shares in the trust.
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        Right of Preferred Stock to Elect a Maximum of Two Directors in Event of Default.    It would be customary for any
preferred stock that we may issue to provide that if at any time we are delinquent in the payment of six or more quarters' worth of
dividends (whether or not consecutive), the holders of the preferred stock, voting as a class, would be entitled to elect two directors
(who would be in addition to the directors elected by the stockholders generally). These voting rights are required to be provided if
the preferred stock is listed on the New York Stock Exchange and are provided for in our Series B preferred stock.

        Non-Cumulative Voting Rights.    Our common stock and Class B stock, as well as any preferred stock with voting power
we may issue, do not and will not have cumulative voting rights. This means that the holders who have more than 50% of the
votes for the election of directors can elect 100% of the directors if they choose to do so.

        Voting by Class.    If we want to take any of the following actions, we must obtain the vote of the holders of a majority of the
outstanding shares of Class B stock, voting as a class:

• issue any additional shares of Class B stock (with certain exceptions); 

• reduce the number of outstanding shares of Class B stock other than by holders of Class B stock converting Class B
stock into common stock or selling it to the Company; 

• change the capital stock provisions of our restated certificate of incorporation; 

• merge or consolidate with or into another corporation; 

• dispose of all or substantially all of our property and assets; 

• transfer any assets to another corporation and in connection therewith distribute stock or other securities of that
corporation to our stockholders; or 

• voluntarily liquidate or dissolve.

        Voting Provisions of Delaware Law.    In addition to the votes described above, any special requirements of Delaware law
must be met. The Delaware General Corporation Law contains provisions on the votes required to amend certificates of
incorporation, merge or consolidate, sell, lease or exchange all or substantially all assets, and voluntarily dissolve.

        Ownership and Conversion of Class B Stock.    In general, only members of the Ford family or their descendants or trusts
or corporations in which they have specified interests can own or be registered as record holders of shares of Class B stock, or can
enjoy for their own benefit the special rights and powers of Class B stock. A holder of shares of Class B stock can convert those
shares into an equal number of shares of common stock for the purpose of selling or disposing of those shares. Shares of Class B
stock acquired by the Company or converted into common stock cannot be reissued by the Company.

        Preemptive and Other Subscription Rights.    Holders of common stock do not have any right to purchase additional
shares of common stock if we sell shares to others. If, however, we sell Class B stock or obligations or shares convertible into
Class B stock (subject to the limits on who can own Class B stock described above), then holders of Class B stock will have a right
to purchase, on a ratable basis and at a price just as favorable, additional shares of Class B stock or those obligations or shares
convertible into Class B stock.

        In addition, if shares of common stock (or shares or obligations convertible into such stock) are offered to holders of common
stock, then we must offer to the holders of Class B stock shares of Class B stock (or shares or obligations convertible into such
stock), on a ratable basis, and at the same price per share.

11
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        Stock Dividends.    If we declare and pay a dividend in our stock, we must pay it in shares of common stock to holders of
common stock and in shares of Class B stock to holders of Class B stock.

        Ultimate Rights of Holders of Class B Stock.    If and when the number of outstanding shares of Class B stock falls below
33,749,932, the Class B stock will become freely transferable and will become substantially equivalent to common stock. At that
time, holders of Class B stock will have one vote for each share held, will have no special class vote, will be offered common stock
if common stock is offered to holders of common stock, will receive common stock if a stock dividend is declared, and will have the
right to convert such shares into an equal number of shares of common stock irrespective of the purpose of conversion.

        Miscellaneous; Dilution.    If we increase the number of outstanding shares of Class B stock (by, for example, doing a stock
split or stock dividend), or if we consolidate or combine all outstanding shares of Class B stock so that the number of outstanding
shares is reduced, then the threshold numbers of outstanding Class B stock (that is, 60,749,880 and 33,749,932) that trigger voting
power changes will automatically adjust by a proportionate amount.

Preferred Stock  

        We may issue preferred stock from time to time in one or more series, without stockholder approval. Subject to limitations
prescribed by law, our board of directors is authorized to fix for any series of preferred stock the number of shares of such series
and the designation, relative powers, preferences and rights, and the qualifications, limitations or restrictions of such series.

        For any series of preferred stock that we may issue, our board of directors will determine and the prospectus supplement
relating to such series will describe:

• The designation and number of shares of such series; 

• The rate and time at which, and the preferences and conditions under which, any dividends will be paid on shares of
such series, as well as whether such dividends are cumulative or non-cumulative and participating or non-
participating; 

• Any provisions relating to convertibility or exchangeability of the shares of such series; 

• The rights and preferences, if any, of holders of shares of such series upon our liquidation, dissolution or winding up
of our affairs; 

• The voting powers, if any, of the holders of shares of such series; 

• Any provisions relating to the redemption of the shares of such series; 

• Any limitations on our ability to pay dividends or make distributions on, or acquire or redeem, other securities while
shares of such series are outstanding; 

• Any conditions or restrictions on our ability to issue additional shares of such series or other securities; 

• Any other relative power, preferences and participating, optional or special rights of shares of such series, and the
qualifications, limitations or restrictions thereof.

        All shares of preferred stock that we may issue will be identical and of equal rank except as to the particular terms thereof
that may be fixed by our board of directors, and all shares of each series of preferred stock will be identical and of equal rank
except as to the dates from which cumulative dividends, if any, thereon will be cumulative.
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        As described below, we have authorized a series of preferred stock in connection with our rights plan. See "Preferred Share
Purchase Rights".
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Preferred Share  Purchase  Rights 

        On September 11, 2009, we entered into a Tax Benefit Preservation Plan, which Tax Benefit Preservation Plan was amended
on September 13, 2018 (as amended, the "Plan") with Computershare Trust Company, N.A., as rights agent, and our Board of
Directors declared a dividend of one preferred share purchase right (the "Rights") for each outstanding share of common stock, and
each outstanding share of Class B stock under the terms of the Plan. Each share of common stock we issue will be accompanied
by a Right. Each Right entitles the registered holder to purchase from us one one-thousandth of a share of our Series A Junior
Participating Preferred Stock, par value $1.00 per share at a purchase price of $35.00 per one one-thousandth of a share of
Preferred Stock, subject to adjustment. The description and terms of the Rights are set forth in the Plan.

        Until the earlier to occur of (i) the close of business on the tenth business day following the public announcement that a
person or group has become an "Acquiring Person" by acquiring beneficial ownership of 4.99% or more of the outstanding shares
of common stock (or the Board becoming aware of an Acquiring Person, as defined in the Plan) or (ii) the close of business on the
tenth business day (or, except in certain circumstances, such later date as may be specified by the Board) following the
commencement of, or announcement of an intention to make, a tender offer or exchange offer the consummation of which would
result in the beneficial ownership by a person or group (with certain exceptions) of 4.99% or more of the outstanding shares of
common stock (the earlier of such dates being called the "Distribution Date"), the Rights will be evidenced, with respect to common
stock and Class B stock certificates outstanding as of the Record Date (or any book-entry shares in respect thereof), by such
common stock or Class B stock certificate (or registration in book-entry form) together with the summary of rights ("Summary of
Rights") describing the Plan and mailed to stockholders of record on the Record Date, and the Rights will be transferable only in
connection with the transfer of common stock or Class B stock. Any person or group that beneficially owned 4.99% or more of the
outstanding shares of common stock on September 11, 2009 are not deemed an Acquiring Person unless and until such person or
group acquires beneficial ownership of additional shares of common stock representing one-half of one percent (0.5%) or more of
the shares of common stock then outstanding. Under the Plan, the Board may, in its sole discretion, exempt any person or group
from being deemed an Acquiring Person for purposes of the Plan if the Board determines that such person's or group's ownership
of common stock will not jeopardize or endanger our availability, or otherwise limit in any way the use of, our net operating losses,
tax credits and other tax assets (the "Tax Attributes").

        The Plan provides that, until the Distribution Date (or earlier expiration or redemption of the Rights), the Rights will be
attached to and will be transferred with and only with the common stock and Class B stock. Until the Distribution Date (or the
earlier expiration or redemption of the Rights), new shares of common stock and Class B stock issued after the Record Date upon
transfer or new issuances of common stock and Class B stock will contain a notation incorporating the Plan by reference (with
respect to shares represented by certificates) or notice thereof will be provided in accordance with applicable law (with respect to
uncertificated shares). Until the Distribution Date (or earlier expiration of the Rights), the surrender for transfer of any certificates
representing shares of common stock and Class B stock outstanding as of the Record Date, even without such notation or a copy
of the Summary of Rights, or the transfer by book-entry of any uncertificated shares of common stock and Class B stock, will also
constitute the transfer of the Rights associated with such shares. As soon as practicable following the Distribution Date, separate
certificates evidencing the Rights ("Right Certificates") will be mailed to holders of record of the common stock and
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Class B stock as of the close of business on the Distribution Date and such separate Right Certificates alone will evidence the
Rights.

        The Rights are not exercisable until the Distribution Date. The Rights will expire upon the earliest of the close of business on
September 30, 2021 (unless that date is advanced or extended by the Board), the time at which the Rights are redeemed or
exchanged under the Plan, the repeal of Section 382 of the Internal Revenue Code of 1986, as amended, or any successor statute
if the Board determines that the Plan is no longer necessary for the preservation of our Tax Attributes, or the beginning of our
taxable year to which the Board determines that no Tax Attributes may be carried forward.

        The Purchase Price payable, and the number of shares of Preferred Stock or other securities or property issuable, upon
exercise of the Rights is subject to adjustment from time to time to prevent dilution (i) in the event of a stock dividend on, or a
subdivision, combination or reclassification of, the Preferred Stock, (ii) upon the grant to holders of the Preferred Stock of certain
rights or warrants to subscribe for or purchase Preferred Stock at a price, or securities convertible into Preferred Stock with a
conversion price, less than the then-current market price of the Preferred Stock or (iii) upon the distribution to holders of the
Preferred Stock of evidences of indebtedness or assets (excluding regular periodic cash dividends or dividends payable in
Preferred Stock) or of subscription rights or warrants.
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        The number of outstanding Rights is subject to adjustment in the event of a stock dividend on the common stock and Class B
stock payable in shares of common stock or Class B stock or subdivisions, consolidations or combinations of the common stock
occurring, in any such case, prior to the Distribution Date.

        Shares of Preferred Stock purchasable upon exercise of the Rights will not be redeemable. Each share of Preferred Stock will
be entitled, when, as and if declared, to a minimum preferential quarterly dividend payment of the greater of (a) $10.00 per share,
and (b) an amount equal to 1,000 times the dividend declared per share of common stock. In the event of our liquidation,
dissolution or winding up, the holders of the Preferred Stock will be entitled to a minimum preferential payment of the greater of
(a) $1.00 per share (plus any accrued but unpaid dividends), and (b) an amount equal to 1,000 times the payment made per share
of common stock. Each share of Preferred Stock will have 1,000 votes, voting together with the common stock and Class B stock.
Finally, in the event of any merger, consolidation or other transaction in which outstanding shares of common stock are converted
or exchanged, each share of 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.

        Because of the nature of the Preferred Stock's dividend, liquidation and voting rights, the value of the one one-thousandth
interest in a share of Preferred Stock purchasable upon exercise of each Right should approximate the value of one share of
common stock.

        In the event that any person or group becomes an Acquiring Person, each holder of a Right, other than Rights beneficially
owned by the Acquiring Person (which will thereupon become null and void), will thereafter have the right to receive upon exercise
of a Right (including payment of the Purchase Price) that number of shares of common stock having a market value of two times
the Purchase Price.

        At any time after any person or group becomes an Acquiring Person but prior to the acquisition by such Acquiring Person of
beneficial ownership of 50% or more of the voting power of the shares of common stock and Class B stock then outstanding, the
Board may exchange the Rights (other than Rights owned by such Acquiring Person, which will have become null and void), in
whole or in part, for shares of common stock or Preferred Stock (or a series of our preferred stock having
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equivalent rights, preferences and privileges), at an exchange ratio of one share of common stock or Class B stock, or a fractional
share of Preferred Stock (or other stock) equivalent in value thereto, per Right (subject to adjustment for stock splits, stock
dividends and similar transactions).

        With certain exceptions, no adjustment in the Purchase Price will be required until cumulative adjustments require an
adjustment of at least 1% in such Purchase Price. No fractional shares of Preferred Stock, common stock or Class B stock will be
issued (other than fractions of Preferred Stock which are integral multiples of one one-thousandth of a share of Preferred Stock,
which may, at our election, be evidenced by depositary receipts), and in lieu thereof an adjustment in cash will be made based on
the current market price of the Preferred Stock, the common stock or Class B stock.

        At any time prior to the time an Acquiring Person becomes such, the Board may redeem the Rights in whole, but not in part,
at a price of $0.001 per Right (the "Redemption Price") payable, at our option, in cash, shares of common stock or such other form
of consideration as the Board shall determine. The redemption of the Rights may be made effective at such time, on such basis
and with such conditions as the Board in its sole discretion may establish. Immediately upon any redemption of the Rights, the right
to exercise the Rights will terminate and the only right of the holders of Rights will be to receive the Redemption Price.

        For so long as the Rights are then redeemable, we may, except with respect to the Redemption Price, amend the Plan in any
manner. After the Rights are no longer redeemable, we may, except with respect to the Redemption Price, amend the Plan in any
manner that does not adversely affect the interests of holders of the Rights (other than the Acquiring Person).

        Until a Right is exercised or exchanged, the holder thereof, as such, will have no rights as our stockholder, including, without
limitation, the right to vote or to receive dividends.
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DESCRIPTION OF DEPOSITARY SHARES 

        We may elect to offer fractional shares of preferred stock rather than full shares of preferred stock. In that event, we will issue
to the public receipts for depositary shares, and each of these depositary shares will represent a fraction (to be set forth in the
applicable prospectus supplement) of a share of a particular series of preferred stock.

        The shares of any series of preferred stock underlying the depositary shares will be deposited under a deposit agreement
between us and a bank or trust company selected by us. The depositary will have its principal office in the United States and a
combined capital and surplus of at least $50,000,000. Subject to the terms of the deposit agreement, each owner of a depositary
share will be entitled, in proportion to the applicable fraction of a share of preferred stock underlying the depositary share, to all the
rights and preferences of the preferred stock underlying that depositary share. Those rights may include dividend, voting,
redemption, conversion and liquidation rights.

        The depositary shares will be evidenced by depositary receipts issued under a deposit agreement. Depositary receipts will be
distributed to those persons purchasing the fractional shares of preferred stock underlying the depositary shares, in accordance
with the terms of the offering. The following description of the material terms of the deposit agreement, the depositary shares and
the depositary receipts is only a summary and you should refer to the forms of the deposit agreement and depositary receipts that
will be filed with the SEC in connection with the offering of the specific depositary shares.

        Pending the preparation of definitive engraved depositary receipts, the depositary may, upon our written order, issue
temporary depositary receipts substantially identical to the definitive depositary receipts but not in definitive form. These temporary
depositary receipts entitle their holders to all the rights of definitive depositary receipts. Temporary depositary receipts will then be
exchangeable for definitive depositary receipts at our expense.

        Dividends and Other Distributions.    The depositary will distribute all cash dividends or other cash distributions received
with respect to the underlying stock to the record holders of depositary shares in proportion to the number of depositary shares
owned by those holders.

        If there is a distribution other than in cash, the depositary will distribute property received by it to the record holders of
depositary shares that are entitled to receive the distribution, unless the depositary determines that it is not feasible to make the
distribution. If this occurs, the depositary may, with our approval, sell the property and distribute the net proceeds from the sale to
the applicable holders.

        Withdrawal of Underlying Preferred Stock.    Unless we say otherwise in a prospectus supplement, holders may surrender
depositary receipts at the principal office of the depositary and, upon payment of any unpaid amount due to the depositary, be
entitled to receive the number of whole shares of underlying preferred stock and all money and other property represented by the
related depositary shares. We will not issue any partial shares of preferred stock. If the holder delivers depositary receipts
evidencing a number of depositary shares that represent more than a whole number of shares of preferred stock, the depositary
will issue a new depositary receipt evidencing the excess number of depositary shares to that holder.

        Redemption of Depositary Shares.    If a series of preferred stock represented by depositary shares is subject to
redemption, the depositary shares will be redeemed from the proceeds received by the depositary resulting from the redemption, in
whole or in part, of that series of underlying stock held by the depositary. The redemption price per depositary share will be equal
to the applicable fraction of the redemption price per share payable with respect to that series of

16

Table of Contents

underlying stock. Whenever we redeem shares of underlying stock that are held by the depositary, the depositary will redeem, as of
the same redemption date, the number of depositary shares representing the shares of underlying stock so redeemed. If fewer
than all the depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or proportionately
or other equitable method, as may be determined by the depositary.

        Voting.    Upon receipt of notice of any meeting at which the holders of the underlying stock are entitled to vote, the
depositary will mail the information contained in the notice to the record holders of the depositary shares underlying the preferred
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stock. Each record holder of the depositary shares on the record date (which will be the same date as the record date for the
underlying stock) will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of the
underlying stock represented by that holder's depositary shares. The depositary will then try, as far as practicable, to vote the
number of shares of preferred stock underlying those depositary shares in accordance with those instructions, and we will agree to
take all actions which may be deemed necessary by the depositary to enable the depositary to do so. The depositary will not vote
the underlying shares to the extent it does not receive specific instructions with respect to the depositary shares representing the
preferred stock.

        Conversion or Exchange of Preferred Stock.    If the deposited preferred stock is convertible into or exchangeable for other
securities, the following will apply. The depositary shares, as such, will not be convertible into or exchangeable for such other
securities. Rather, any holder of the depositary shares may surrender the related depositary receipts, together with any amounts
payable by the holder in connection with the conversion or the exchange, to the depositary with written instructions to cause
conversion or exchange of the preferred stock represented by the depositary shares into or for such other securities. If only some
of the depositary shares are to be converted or exchanged, a new depositary receipt or receipts will be issued for any depositary
shares not to be converted or exchanged.

        Amendment and Termination of the Deposit Agreement.    The form of depositary receipt evidencing the depositary
shares and any provision of the deposit agreement may at any time be amended by agreement between us and the depositary.
However, any amendment which materially and adversely alters the rights of the holders of depositary shares will not be effective
unless the amendment has been approved by the holders of at least a majority of the depositary shares then outstanding. The
deposit agreement may be terminated by us upon not less than 60 days' notice whereupon the depositary shall deliver or make
available to each holder of depositary shares, upon surrender of the depositary receipts held by such holder, the number of whole
or fractional shares of preferred stock represented by such receipts. The deposit agreement will automatically terminate if (a) all
outstanding depositary shares have been redeemed or converted into or exchanged for any other securities into or for which the
underlying preferred stock is convertible exchangeable or (b) there has been a final distribution of the underlying stock in connection
with our liquidation, dissolution or winding up and the underlying stock has been distributed to the holders of depositary receipts.

        Charges of Depositary.    We will pay all transfer and other taxes and governmental charges arising solely from the
existence of the depositary arrangements. We will also pay charges of the depositary in connection with its duties under the deposit
agreement. Holders of depositary receipts will pay other transfer and other taxes and governmental charges and those other
charges, including a fee for any permitted withdrawal of shares of underlying stock upon surrender of depositary receipts, as are
expressly provided in the deposit agreement to be for their accounts.

        Reports.    The depositary will forward to holders of depositary receipts all reports and communications from us that we
deliver to the depositary and that we are required to furnish to the holders of the underlying stock.

17

Table of Contents

        Limitation on Liability.    Neither we nor the depositary will be liable if either of us is prevented or delayed by law or any
circumstance beyond our control in performing our respective obligations under the deposit agreement. Our obligations and those
of the depositary will be limited to performance in good faith of our respective duties under the deposit agreement. Neither we nor
the depositary will be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or underlying stock
unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of counsel or accountants, or upon
information provided by persons presenting underlying stock for deposit, holders of depositary receipts or other persons believed to
be competent and on documents believed to be genuine.

        In the event the depositary receives conflicting claims, requests or instructions from any holders of depositary shares, on the
one hand, and us, on the other, the depositary will act on our claims, requests or instructions.

        Resignation and Removal of Depositary.    The depositary may resign at any time by delivering notice to us of its election to
resign. We may remove the depositary at any time. Any resignation or removal will take effect upon the appointment of a successor
depositary and its acceptance of the appointment. The successor depositary must be appointed within 60 days after delivery of the
notice of resignation or removal and must be a bank or trust company having its principal office in the United States and having a
combined capital and surplus of at least $50,000,000.
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DESCRIPTION OF WARRANTS 

        The following is a general description of the terms of the warrants we may issue from time to time. Particular terms of any
warrants we offer will be described in the prospectus supplement relating to such warrants.

General 

        We may issue warrants to purchase debt securities, preferred stock, depositary shares, common stock or any combination
thereof. Such warrants may be issued independently or together with any such securities and may be attached or separate from
such securities. We will issue each series of warrants under a separate warrant agreement to be entered into between us and a
warrant agent. The warrant agent will act solely as our agent and will not assume any obligation or relationship of agency for or
with holders or beneficial owners of warrants.

        A prospectus supplement will describe the particular terms of any series of warrants we may issue, including the following:

• the title of such warrants; 

• the aggregate number of such warrants; 

• the price or prices at which such warrants will be issued; 

• the currency or currencies, including composite currencies, in which the price of such warrants may be payable; 

• the designation and terms of the securities purchasable upon exercise of such warrants and the number of such
securities issuable upon exercise of such warrants; 

• the price at which and the currency or currencies, including composite currencies, in which the securities purchasable
upon exercise of such warrants may be purchased; 

• the date on which the right to exercise such warrants shall commence and the date on which such right will expire; 

• whether such warrants will be issued in registered form or bearer form; 

• if applicable, the minimum or maximum amount of such warrants which may be exercised at any one time; 

• if applicable, the designation and terms of the securities with which such warrants are issued and the number of such
warrants issued with each such security; 

• if applicable, the date on and after which such warrants and the related securities will be separately transferable; 

• information with respect to book-entry procedures, if any; 

• if applicable, a discussion of certain U.S. federal income tax considerations; and 

• any other terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of
such warrants.

Amendments and  Supplements to Warrant  Agreement  

        We and the warrant agent may amend or supplement the warrant agreement for a series of warrants without the consent of
the holders of the warrants issued thereunder to effect changes that are not inconsistent with the provisions of the warrants and
that do not materially and adversely affect the interests of the holders of the warrants.
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DESCRIPTION OF STOCK  PURCHASE CONTRACTS

AND STOCK  PURCHASE UNITS 

        The following is a general description of the terms of the stock purchase contracts and stock purchase units we may issue
from time to time. Particular terms of any stock purchase contracts and/or stock purchase units we offer will be described in the
prospectus supplement relating to such stock purchase contracts and/or stock purchase units.

        We may issue stock purchase contracts, including contracts obligating holders to purchase from us, and obligating us to sell to
holders, a specified number of shares of common stock, preferred stock or depositary shares at a future date. The consideration
per share of common stock, preferred stock or depositary shares may be fixed at the time that the stock purchase contracts are
issued or may be determined by reference to a specific formula set forth in the stock purchase contracts. Any stock purchase
contract may include anti-dilution provisions to adjust the number of shares issuable pursuant to such stock purchase contract upon
the occurrence of certain events.

        The stock purchase contracts may be issued separately or as a part of units ("stock purchase units"), consisting of a stock
purchase contract and debt securities, trust preferred securities or debt obligations of third parties, including U.S. Treasury
securities, in each case securing holders' obligations to purchase common stock, preferred stock or depositary shares under the
stock purchase contracts. The stock purchase contracts may require us to make periodic payments to holders of the stock
purchase units, or vice versa, and such payments may be unsecured or prefunded. The stock purchase contracts may require
holders to secure their obligations thereunder in a specified manner.
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PLAN OF DISTRIBUTION  

        We may sell the securities to or through agents or underwriters or directly to one or more purchasers. Securities also may be
sold by or through broker-dealers in connection with, or upon the termination or expiration of, equity derivative contracts between
us or our affiliates and such broker-dealers or their affiliates.

        We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third
parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale
transactions. If so, the third party may use securities pledged by us or borrowed from us or others to settle those sales or to close
out any related open borrowings of stock, and may use securities received from us in settlement of those derivatives to close out
any related open borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified in this
prospectus, will be identified in the applicable prospectus supplement (or a post-effective amendment).

By Agents 

        We may use agents to sell the securities. The agents will agree to use their reasonable best efforts to solicit purchases for
the period of their appointment.

By Underw riters  

        We may sell the securities to underwriters. The underwriters may resell the securities in one or more transactions, including
negotiated transactions, at a fixed public offering price or at varying prices determined at the time of sale. The obligations of the
underwriters to purchase the securities will be subject to certain conditions. Each underwriter will be obligated to purchase all the
securities allocated to it under the underwriting agreement. The underwriters may change any initial public offering price and any
discounts or concessions they give to dealers.

Direct  Sales 

        We may sell securities directly to you. In this case, no underwriters or agents would be involved.
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        As one of the means of direct issuance of securities, we may utilize the services of any available electronic auction system to
conduct an electronic "dutch auction" of the offered securities among potential purchasers who are eligible to participate in the
auction of those offered securities, if so described in the prospectus supplement.

General Information 

        Any underwriters or agents will be identified and their compensation described in a prospectus supplement.

        We may have agreements with the underwriters, dealers and agents to indemnify them against certain civil liabilities, including
liabilities under the Securities Act of 1933, or to contribute to payments they may be required to make.

        Underwriters, dealers and agents may engage in transactions with, or perform services for, us or our subsidiaries in the
ordinary course of their businesses.
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LEGAL OPINIONS 

        Corey M. MacGillivray, Esq., who is a Managing Counsel and Assistant Secretary, or another of our lawyers, will give us an
opinion about the legality of the securities. Mr. MacGillivray owns, and such other lawyer likely would own, our common stock.

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, 2019 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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