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Approximate date of commencement of proposed sale to the public: From time to time after the effective date of
this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box. x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering. ~

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following

box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. ~
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If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. ~

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 1.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box. ~

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,

or a smaller reporting company. See definition of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large accelerated filer ~ Accelerated filer X

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Amount to be

Registered/proposed maximum
offering price per

Title of Each Class unit/proposed maximum Amount of
of Securities to be Registered(1) aggregate offering price Registration Fee
Common Stock, $0.001 par value per share (DH(2)
Preferred Stock, $0.001 par value per share (DH(@3)
Debt Securities (D4
Warrants (1)
Subscription Rights (1)
Units (D)
Total $700,000,000(5) $49,995.43

(1) An unspecified number of securities or aggregate principal amount, as applicable, is being registered as may from
time to time be offered at unspecified prices.

(2) Includes rights to acquire common stock of the Company under any stockholder rights plan then in effect, if
applicable under the terms of any such plan, as well as such number of shares of common stock that may be
issued (a) upon conversion of or exchange for any preferred shares of common stock, or debt securities that
provide for conversion into shares of common stock or (b) upon exercise of warrants to purchase shares of
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common stock.

Includes rights to acquire preferred stock of the Company under any stockholder rights plan then in effect, if
applicable under the terms of any such plan.

Includes senior debt securities, senior subordinated debt securities and subordinated debt securities.

Estimated solely for the purpose of calculating the registration fee. No separate consideration will be received for
shares of common stock that are issued upon conversion of debt securities, depositary shares or preferred stock or
upon exercise of common stock warrants or subscription rights registered hereunder. The aggregate maximum
offering price of all securities issued pursuant to this registration statement will not exceed $700,000,000.

As discussed below, pursuant to Rule 415(a)(6) under the Securities Act of 1933, as amended (the Securities
Act ), this Registration Statement includes a total of $203,521,092 of unsold securities that had been previously
registered and for which the registration fee had been previously paid.

Pursuant to Rule 415(a)(6) under the Securities Act, the securities registered pursuant to this Registration Statement
include $203,521,092 of unsold common stock, preferred stock, debt securities, warrants, subscription rights and units
of the Registrant previously registered on the Registration Statement of Real Industry, Inc. (previously Signature
Group Holdings, Inc.) on Form S-3 (Registration No. 333-191020), which the Registrant refers to as the Prior
Registration Statement . In connection with the registration of such unsold securities on the Prior Registration
Statement, Registrant paid a registration fee of $27,760.27, which will continue to be applied to such unsold
securities. Pursuant to Rule 415(a)(6), the offering of the unsold securities registered under the Prior Registration
Statement, if not previously terminated, will be deemed terminated as of the date of effectiveness of this Registration
Statement.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act or
until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission acting pursuant to said Section 8(a) may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until
the Registration Statement filed with the Securities and Exchange Commission is effective. This prospectus is
not an offer to sell these securities and it is not soliciting offers to buy these securities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED OCTOBER 6, 2015.
PROSPECTUS
REAL INDUSTRY, INC.
$700,000,000
Common Stock
Preferred Stock
Debt Securities
Warrants
Subscription Rights
Units

We may offer and sell up to $700,000,000 in the aggregate of the securities identified above from time to time in one
or more offerings. This prospectus provides you with a general description of the securities.

Each time we offer and sell securities, we will provide a supplement to this prospectus that contains specific
information about the offering and the amounts, prices and terms of the securities. The supplement may also add,
update or change information contained in this prospectus with respect to that offering. You should carefully read this
prospectus and the applicable prospectus supplement before you invest in any of our securities.

We may offer and sell the securities described in this prospectus and any prospectus supplement to or through one or
more underwriters, dealers and agents, or directly to purchasers, or through a combination of these methods. If any
underwriters, dealers or agents are involved in the sale of any of the securities, their names and any applicable
purchase price, fee, commission or discount arrangement between or among them will be set forth, or will be
calculable from the information set forth, in the applicable prospectus supplement. See the sections of this prospectus
entitled About this Prospectus and Plan of Distribution for more information. No securities may be sold without
delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the offering
of such securities.

Our common stock is quoted on the NASDAQ Global Select Market, or the NASDAQ , under the symbol RELY. On
October 2, 2015, the last reported sale price of our common stock on the NASDAQ was $9.15 per share.

Table of Contents 6
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INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE _RISK FACTORS ON PAGE 6 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.

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

The date of this prospectus is ,2015.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we are filing with the U.S. Securities and Exchange
Commission, or the SEC ,usinga shelf registration process. By using a shelf registration statement, we may sell
securities from time to time and in one or more offerings, up to a total dollar amount of $700,000,000, as described in
this prospectus. Each time we offer and sell securities, we will provide a prospectus supplement to this prospectus that
contains specific information about the securities being offered and sold and the specific terms of that offering. The
prospectus supplement may also add, update or change information contained in this prospectus with respect to that
offering. If there is any inconsistency between the information in this prospectus and the applicable prospectus
supplement, you should rely on the prospectus supplement. Before purchasing any securities, you should carefully
read both this prospectus and the applicable prospectus supplement, together with the additional information described
under the headings Available Information and Incorporation by Reference.

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

When we refer to Real Industry, we, our, us andthe Company in this prospectus, we mean Real Industry, Inc. ar

consolidated subsidiaries, unless otherwise specified.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any related prospectus supplement and the documents we incorporate by reference herein and therein

contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). Such

statements include, without limitation, statements regarding our expectations, hopes or intentions regarding the future.

These forward looking statements can often be identified by their use of words such as will,  predict, continue,
forecast, expect, believe, anticipate, outlook, could, target, project, intend, plan, seek,
assume, as well as variations of such words and similar expressions referring to the future.

Forward-looking statements involve certain risks and uncertainties, many of which are beyond our control. If any of
those risks and uncertainties materialize, actual results could differ materially from those discussed in any such
forward-looking statement. Among the factors that could cause actual results to differ materially from those discussed
in forward-looking statements are those discussed under the heading Risk Factors below, those discussed under the
heading Risk Factors and in other sections of our Annual Report on Form 10-K for the year ended December 31,
2014, as well as in our other reports filed from time to time with the SEC that are incorporated by reference into this
prospectus and any related prospectus supplement. See Available Information and Incorporation by Reference for
information about how to obtain copies of those documents.

All forward-looking statements in this prospectus and any related prospectus supplement and the documents
incorporated by reference herein and therein are made only as of the date of the document in which they are contained,
based on information available to us as of the date of that document, and we caution you not to place undue reliance
on forward-looking statements in light of the risks and uncertainties associated with them. Except as required by law,
we undertake no obligation to update any forward-looking statements, whether as a result of new information, future
events or otherwise.

Table of Contents 10
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AVAILABLE INFORMATION

We file reports, proxy statements and other information with the SEC. Information filed with the SEC by us can be
inspected and copied at the Public Reference Room maintained by the SEC at 100 F Street, N.E., Washington, D.C.
20549. You may also obtain copies of this information by mail from the Public Reference Section of the SEC at
prescribed rates. Further information on the operation of the SEC s Public Reference Room in Washington, D.C. can
be obtained by calling the SEC at 1-800-SEC-0330. The SEC also maintains a website that contains reports, proxy and
information statements and other information about issuers, such as us, who file electronically with the SEC. The
address of that website is http://www.sec.gov.

Our website address is www.realindustryinc.com. You may access our reports and amendments to those reports filed
with the SEC, as soon as reasonably practicable after such material is electronically filed with, or furnished to, the
SEC free of charge at our website. The information on our website, however, is not, and should not be deemed to be, a
part of this prospectus.

This prospectus and any prospectus supplement are part of a registration statement that we are filing with the SEC and
do not contain all of the information in the registration statement or the exhibits and schedules filed therewith. The full
registration statement may be obtained from the SEC or us, as provided above. Forms of the documents establishing
the terms of the offered securities are or may be filed as exhibits to the registration statement. Statements in this
prospectus or any prospectus supplement about these documents are summaries and each statement is qualified in all
respects by reference to the document to which it refers. You should refer to the actual documents for a more complete
description of the relevant matters. You may inspect a copy of the registration statement at the SEC s Public Reference
Room in Washington, D.C. or through the SEC s website, as provided above.

INCORPORATION BY REFERENCE

The SEC s rules allow us to incorporate by reference information into this prospectus, which means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The
information incorporated by reference is deemed to be part of this prospectus, and subsequent information that we file
with the SEC will automatically update and supersede that information. Any statement contained in a previously filed
document incorporated by reference will be deemed to be modified or superseded for purposes of this prospectus to
the extent that a statement contained in this prospectus conflicts, modifies or replaces that statement.

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

On October 6, 2015, we filed a Current Report on Form 8-K that retrospectively reclassifies the presentation of our
consolidated financial statements from that initially filed with the SEC in our annual report on Form 10-K for the year
ended December 31, 2014. We retrospectively reclassified our consolidated financial statements to reflect our business
that was divested during fiscal year 2015 as discontinued operations. This conforms with the presentation of these
businesses in our interim consolidated financial statements for the quarterly periods ended March 31, 2015 and

June 30, 2015.
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This prospectus and any accompanying prospectus supplement incorporate by reference the documents set forth below
that have previously been filed with the SEC:

Our Annual Report on Form 10-K for the year ended December 31, 2014, filed with the SEC on March 16,
2015.

Our Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2015, and June 30, 2015,
filed with the SEC on May 12, 2015 and August 17, 2015, respectively.

The portions of our Definitive Proxy Statement on Schedule 14A (filed on April 20, 2015) that were
incorporated by reference into our Annual Report on Form 10-K for the fiscal year ended December 31,
2014.

Our Current Reports on Form 8-K, filed with the SEC on January 12, 2015 (two), January 15, 2015, January
21, 2015 (two), January 27, 2015, February 2, 2015, February 5, 2015, February 10, 2015, February 23,
2015, February 25, 2015, March 5, 2015, March 13, 2015, March 19, 2015, April 2, 2015, April 16, 2015,
April 30, 2015, May 11, 2015, June 1, 2015, June 25, 2015, June 29, 2015, July 9, 2015 and October 6,
2015.

All reports and other documents we subsequently file pursuant to Section 13(a), 13(c), 14 or 15(d) of the

Exchange Act prior to the termination of this offering, including all such documents we may file with the

SEC after the date of the initial registration statement and prior to the effectiveness of the registration

statement, but excluding any information furnished to, rather than filed with, the SEC.
You may request a free copy of any of the documents incorporated by reference in this prospectus by writing or
telephoning us at the following address:

REAL INDUSTRY, INC.
15301 VENTURA BOULEVARD, SUITE 400
SHERMAN OAKS, CALIFORNIA 91403
TELEPHONE: (805) 435-1255

Exhibits to the filings will not be sent, however, unless those exhibits have specifically been incorporated by reference
in this prospectus and any accompanying prospectus supplement.
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THE COMPANY

Real Industry, Inc., a Delaware Corporation and formerly known as Signature Group Holding, Inc., is a holding
company that owns all of the outstanding interests of its two primary operating companies, Real Alloy Intermediate
Holding, LLC ( Real Alloy Parent ) and SGGH, LLC ( SGGH ). Management expects to grow the Company through
acquisitions, as well as through organic efforts within existing operations described below. Our current business

strategy seeks to leverage our public company status, considerable federal and California net operating tax loss
carryforwards ( NOLs ) and the experience of our executive management team to acquire operating businesses at prices
and on terms that are aligned with our growth plans.

During the first quarter of 2015, the Company underwent a considerable transformation. On January 9, 2015, we
completed the sale of North American Breaker Co., LLC ( NABCO ), which was previously the primary business

within SGGH, LLC ( SSGH ), one of the operating companies wholly owned by Real Industry. On February 27, 2015,
we acquired the global recycling and specification alloys business (the Real Alloy Business ) of Aleris Corporation

( Aleris ) (such acquisition, the Real Alloy Acquisition ). A portion of the proceeds of the sale of NABCO were used to
fund the Real Alloy Acquisition.

Real Alloy Holding, Inc. ( Real Alloy ) is a wholly owned subsidiary of Real Alloy Parent and a global leader in
third-party aluminum recycling, which includes the processing of scrap aluminum and by-products and the
manufacturing of wrought, cast and specification or foundry alloys. Real Alloy offers a broad range of products and
services to wrought alloy processors, automotive original equipment manufacturers, and foundries and casters. Real
Alloy s customers include companies that participate in or sell to the automotive, consumer packaging, steel and
durable goods, aerospace, and building and construction industries. Real Alloy processes scrap aluminum and
by-products and delivers recycled metal in liquid or solid form according to customer specifications. Real Alloy s
facilities are capable of processing industrial (new) scrap, post-consumer (old/obsolete) scrap, and various aluminum
by-products, giving it a great degree of flexibility in reclaiming high-quality recycled aluminum. Real Alloy currently
operates twenty-four facilities strategically located throughout North America and Europe.

Going forward, Real Industry s focus is on the growth of the Real Alloy Business, as well as acquisitions of additional
operating companies. We seek to acquire controlling interests in businesses with talented and experienced
management teams, strong margins, and defensible market positions. We regularly consider acquisitions of businesses
that operate in undervalued industries, as well as businesses that we believe are in transition or are otherwise
misunderstood by the marketplace. Following any such acquisition, we plan to operate our businesses as autonomous
subsidiaries. We anticipate that we will continue to use our securities to pursue value-enhancing acquisitions and
leverage our considerable tax assets, as well as support the growth needs of our existing operating segments, as
necessary.

Our principal executive offices are located at 15301 Ventura Boulevard, Suite 400, Sherman Oaks, California 91403,
and our telephone number is (805) 435-1255.
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RISK FACTORS

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

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.
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DESCRIPTION OF SECURITIES WE MAY OFFER

We may issue from time to time, in one or more offerings the following securities, up to an aggregate of
$700,000,000:

shares of common stock;

shares of preferred stock;

debt securities, which may be senior or subordinated, and may be convertible into or exchangeable for
common stock;

warrants exercisable for debt securities, common stock or preferred stock;

rights to purchase any of such securities; and

units of debt securities, common stock, preferred stock or warrants, in any combination.
This prospectus contains a summary of the material general terms of the various securities that we may offer. The
specific terms of the securities will be described in a prospectus supplement, information incorporated by reference or
related free writing prospectus, which may be in addition to or different from the general terms summarized in this
prospectus. Where applicable, the prospectus supplement, information incorporated by reference or related free
writing prospectus will also describe any material United States federal income tax considerations relating to the
securities offered and indicate whether the securities offered are or will be listed on any securities exchange. The
summaries contained in this prospectus and in any prospectus supplements, information incorporated by reference or
related free writing prospectus may not contain all of the information that you would find useful. Accordingly, you
should read the actual documents relating to any securities sold pursuant to this prospectus. See Available Information
and Incorporation by Reference for information about how to obtain copies of those documents.

The terms of any particular offering, the initial offering price and the net proceeds to us will be contained in the
prospectus supplement, information incorporated by reference or free writing prospectus, relating to such offering.

Table of Contents 16



Edgar Filing: Real Industry, Inc. - Form S-3

Table of Conten

DESCRIPTION OF CAPITAL STOCK
General

The following description of our capital stock is not complete and may not contain all the information you should

consider before investing in our capital stock. This description is summarized from, and qualified in its entirety by

reference to, our amended and restated certificate of incorporation, our amended and restated bylaws, the agreements
referenced below and other applicable law. See Available Information and Incorporation by Reference for information
on obtaining copies of our certificate of incorporation.

Our authorized capital stock consists of:

66,500,000 shares of common stock, $0.001 par value per share; and

10,000,000 shares of preferred stock, $0.001 par value per share.
Common Stock

Voting Rights. The holders of our common stock are entitled to one vote per share on all matters submitted for action
by the stockholders.

Dividend Rights. Subject to any preferential rights of any then outstanding preferred stock, all shares of our common
stock are entitled to share equally in any dividends our Board may declare from legally available sources.

Liquidation Rights. Upon liquidation, dissolution or winding up of Real Industry, after payment in full of the amounts
required to be paid to holders of any then outstanding preferred stock, all shares of our common stock are entitled to
share equally (together with holders of any class or series of stock entitled to participate with the common stock in the
distribution of assets) in the assets available for distribution to stockholders after payment or provision for payment of
all of Real Industry s debts and liabilities.

Other Matters. The rights, preferences and privileges of holders of our common stock are subject to the terms of any
series of preferred stock that may be issued in the future.

Transfer Agent

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A.

Dividend

The decision to pay dividends is made by our Board and is dependent on our earnings, management s assessment of
future capital needs, and other factors. We have not paid a dividend since the fourth quarter of 2006. We do not expect
to pay any cash dividends on our common stock in the foreseeable future.

The terms of the Series B Preferred Stock issued in connection with the Real Alloy Acquisition provide for the
payment of quarterly dividends, increasing from 7% for the first eighteen months after the issue date, to 8% for the

twelve months thereafter, and to 9% thereafter, with dividends payable in kind for the first two years, and thereafter in
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cash. Other than dividends or distributions payable on our common stock in shares of common stock, the Series B
Preferred Stock will rank superior to our common stock in the payment of accrued and accumulated dividends,
declaration and payment of new dividends and distributions, and making of redemptions. In addition, without the
consent of the holders of a majority of the Series B Preferred Stock, we are prohibited from paying dividends on our
common stock for a period of two years after the Series B Preferred Stock is issued. Such two-year period will expire
on February 26, 2017.
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Preferred Stock

Our authorized capital stock includes 10,000,000 shares of preferred stock. Our Board is authorized to divide the
preferred stock into series and, with respect to each series, to determine the designations and the powers, preferences
and rights, and the qualifications, limitations and restrictions thereof, including the voting rights, dividend rights,
redemption rights and terms, liquidation preferences, and conversion or exchange rights. Our Board could, without
stockholder approval, issue preferred stock with voting and other rights that could adversely affect the voting power of
the holders of common stock and that could have certain anti-takeover effects. Subject to the rights of the holders of
any series of preferred stock, the number of authorized shares of any series of preferred stock may be increased (but
not above the number of authorized shares) or decreased (but not below the number of shares thereof then
outstanding) by resolution adopted by our Board.

In connection with the Real Alloy Acquisition, we issued $25 million of a newly created Series B Preferred Stock to
Aleris to be held in an escrow in order to secure Aleris indemnification obligations. The Series B Preferred Stock
generally has no voting rights, except, among other customary matters, for any merger (unless the Series B Preferred
Stock remains outstanding or is purchased at the liquidation preference), for any acquisition valued at more than 5%
of the consolidated assets of the Company (so long as at least $10 million in aggregate principal amount of Series B
Preferred Stock remain outstanding), or (for the first two years of the Series B Preferred Stock) for the declaration or
payment of cash dividends on the common stock or generally the purchase, redemption or acquisition of common
stock.

Certain Restrictions on Transfer of Shares

Our bylaws contain restrictions on transfer of shares that are intended to preserve certain of our tax benefits. The
transfer restrictions apply until the earlier of (i) the repeal of Section 382 of the United States Internal Revenue Code
of 1986, as amended (the IRC ), or any successor statute if our Board determines that the bylaw restrictions are no
longer necessary to preserve the tax benefits; (ii) the beginning of a taxable year with respect to which our Board
determines that no tax benefits may be carried forward; or (iii) such other date as our Board shall fix in accordance
with our bylaws.

Until the expiration of the transfer restrictions, any attempted transfer of our common stock or other equity securities
shall be prohibited and void ab initio to the extent that, as a result of the transfer (or any series of transfers of which
such transfer is a part), either (i) any person, entity or group would become a 4.9% Shareholder , (ii) the percentage
share ownership in the Company (as determined pursuant to IRC Section 382) of any 4.9% Shareholder would be
increased, or (iii) any shareholder holding 5% or more of the total market value of our equity securities transfers, or
agrees to transfer, any of our equity securities (excluding any transfers on the New York Stock Exchange).

A 4.9% Shareholder is a person, entity or group that owns, directly or indirectly, 4.9% or more of our outstanding
common stock, including shares deemed constructively owned or which otherwise would be aggregated with shares
owned, pursuant to IRC Section 382.

Transfers to a new or existing public group of Real Industry, as defined in Treasury Regulation

Section 1.382-2T(f)(13), are not prohibited. The transfer restrictions do not apply to transfers that have been approved

by our Board in accordance with the procedures set forth in our bylaws.

Registration Rights
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We issued and sold an aggregate of 1.25 million shares of our common stock for aggregate proceeds of $10.0 million
in June 2010. We also issued warrants to purchase an aggregate of 1.5 million shares of common stock (the Warrants ),

vesting 20% on the issuance date and 20% each year thereafter on the anniversary of the issuance date. As of October
6, 2015, 1,468,333 Warrants remain outstanding.
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We also entered into a registration rights agreement with the share purchasers and Warrant holders (the 2010
Registration Rights Agreement ), pursuant to which we agreed to use commercially reasonable efforts to register the
purchased shares and the shares issuable upon exercise of the Warrants in accordance with the requirements of the
Securities Act, pursuant to a resale shelf registration statement on Form S-3 or, if we are not eligible to use Form S-3,
on a registration statement on Form S-1.The Company does not intend to file a Form S-1 or Form S-3 to register these
shares because it is anticipated that any such shares may be sold pursuant to Rule 144 under the Securities Act without
restriction or limitation.

Stockholder Rights Plan

On October 23, 2007, we adopted a stockholder rights plan pursuant to a rights agreement. The following description
of the rights agreement is subject in its entirety to the terms and conditions of the rights agreement incorporated by
reference hereto.

Exercisability of Rights. Pursuant to our rights agreement, one whole right attaches to each share of common stock
outstanding. Each right entitles the registered holder to purchase from us a unit consisting of one one-thousandth
(1/1000) of a share of Series A Junior Participating Preferred Stock, par value $0.001 per share, at a purchase price of
$12.00 per Unit, subject to adjustment. The rights do not become exercisable until the earlier to occur of:

10 business days following a public announcement that a person or group has acquired beneficial ownership
of 5% or more of our outstanding common stock (any such person or group is referred to as an acquiring
person) that has not been approved by our Board, or

10 business days (or a later date as determined by our Board) following the commencement of a tender offer
or exchange offer that would result in a person or entity becoming an acquiring person
The rights expire on November 2, 2017, unless they are redeemed or exchanged by us before that time.

Flip-In Feature. When a person or group becomes an acquiring person then each registered holder of a right,
except for such person or group, will be entitled to purchase, for the purchase price, shares of our common stock
having a then current market value equal to two times the purchase price of the right.

Flip-Over Feature. Subject to specified exemptions, in the event that we are involved in a merger in which we are
not the surviving corporation, or our common stock is changed or exchanged, or fifty percent or more of our assets,
cash flow or earning power is sold or transferred, each right will entitle the holder, other than an acquiring person, to
purchase, upon exercise, a number of shares of common stock of the acquiring company having a then current market
value of two times the purchase price of the right.

Redemption. We may, at our option, at any time prior to the close of business on the tenth day following the day a
person or group becomes an acquiring person, redeem all of the then-outstanding rights at a redemption price of $.001
per right, subject to certain adjustments.

Exchange of Rights. At any time after a person or group becomes an acquiring person and prior to the acquisition by
that person or group of fifty percent or more of our outstanding common stock, our Board may exchange the rights
(other than rights owned by the acquiring person), in whole or in part, at an exchange ratio of one share of common
stock, or one-thousandth of a share of preferred stock per right (subject to adjustment).

Table of Contents 21



Edgar Filing: Real Industry, Inc. - Form S-3

No Rights as a Stockholder. Until a right is exercised, the holder thereof, as such, will have no rights as a stockholder
of ours and will not have the right to vote or to receive dividends by virtue of the right.

Amendment of the Rights. While the rights are redeemable, our Board may supplement or amend any provision of the
rights agreement in any respect without the approval of any holders of rights or common shares. When the rights are
no longer redeemable, our Board may supplement or amend the rights agreement without the
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approval of any holders of rights certificates to cure any ambiguity, to make changes that do not adversely affect the
interests of the holders of rights (other than an acquiring person), or to shorten or lengthen any time periods under the
rights agreement.

Anti-takeover Effects. Our rights agreement is designed to prevent an ownership change within the meaning of IRC
Section 382 and thereby preserve our ability to utilize certain federal tax benefits. The rights could discourage, delay
or prevent certain types of transactions involving an actual or potential change in control of the Company, including
transactions in which stockholders might otherwise receive a premium for their shares over current market prices. The
rights should not interfere with any merger or other business combination approved by our Board since we may
amend the rights agreement to make it inapplicable to such a transaction or redeem the rights.

Anti-Takeover Effects of Delaware Law

We are subject to the provisions of Section 203 of the Delaware General Corporation Law regulating corporate
takeovers. In general, Section 203 prohibits a Delaware corporation from engaging in any business combination with
any interested stockholder for a period of three years following the date that the stockholder became an interested
stockholder, unless:

the transaction is approved by the board before the date the interested stockholder attained that status;

upon consummation of the transaction that resulted in the stockholder becoming an interested stockholder,
the interested stockholder owned at least 85% of the voting stock of the corporation outstanding at the time
the transaction commenced; or

on or after the date the business combination is approved by the board, the business combination is
authorized at a meeting of stockholders by at least two-thirds of the outstanding voting stock that is not
owned by the interested stockholder.

Section 203 defines business combination to include the following:

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

any merger or consolidation involving the corporation or any majority-owned subsidiary and the interested
stockholder;

subject to certain exceptions, any transaction that results in the issuance or transfer by the corporation or by
any majority-owned subsidiary of any stock of the corporation or of such subsidiary to the interested
stockholder;
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any transaction involving the corporation or any majority-owned subsidiary that has the effect of increasing
the proportionate share of the stock of any class or series of the corporation beneficially owned by the
interested stockholder; or

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other
financial benefits provided by or through the corporation or any majority-owned subsidiary.
In general, Section 203 defines interested stockholder to be any entity or person beneficially owning 15% or more of
the outstanding voting stock of the corporation and any entity or person affiliated with or controlling or controlled by
any of these entities or persons.

A Delaware corporation may opt out of this provision either with an express provision in its original certificate of
incorporation or in an amendment to its certificate of incorporation or bylaws approved by its stockholders. We have

not opted out of this provision. Section 203 could prohibit or delay mergers or other takeover or change in control
attempts and, accordingly, may discourage attempts to acquire us.

11
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Certain Other Anti-Takeover, Limited Liability and Indemnification Provisions

Our certificate of incorporation and bylaws contain provisions that could make the acquisition of us by means of a
tender offer, a proxy contest or otherwise, or to remove or replace our current management more difficult.

Requirements for Advance Notification of Stockholder Nominations and Proposals. Our bylaws establish advance
notice procedures with respect to stockholder proposals and the nomination of candidates for election as directors,
other than nominations made by or at the direction of the Board or one of its committees.

Number of Directors and Vacancies. Our bylaws permit the number of directors to be fixed by the Board, except that
the number shall be not less than five nor more than eleven. Any vacancy on our Board may be filled by vote of a
majority of our directors then in office.

Blank Check Preferred Stock. Our certificate of incorporation authorizes the issuance of blank check preferred
stock that could be issued by our Board to increase the number of outstanding shares, making a takeover more
difficult and expensive.

Amendments to Certificate of Incorporation and Bylaws. Any amendment to our certificate of incorporation requires
approval by the Board and a majority of the total votes eligible to be cast by holders of our outstanding shares of
capital stock. Our bylaws can be amended, rescinded or repealed by our Board, or by approval of the holders of a
majority of the shares of our capital stock entitled to vote thereon at any annual or special meeting.

Special Meetings of Stockholders. Our bylaws provide that special meetings of stockholders can be called only by the
Chairman of our Board, the president or chief executive officer, by action of our Board, or by a stockholder or group
of stockholders holding collectively 35% or more of our outstanding shares.

Actions by Written Consent. Our bylaws prohibit stockholders from acting by written consent.

Limitation of Director Liability and Indemnification Arrangements. Our certificate of incorporation provides that none

of our directors shall be personally liable to the Company or any of our stockholders for damages for breach of
fiduciary duty as a director involving any act or omission of any such director or officer, except:

for any breach of the director s duty of loyalty to the Company or its stockholders;

for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of
law;

pursuant to Section 174 of the Delaware General Corporation Law; or

for any transaction from which the director derived an improper personal benefit.
Our certificate of incorporation provides that to the fullest extent permitted by the Delaware General Corporation
Law, we must indemnify any person who was or is made a party to or is threatened to be made a party to any
threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative,
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by reason of the fact that the person is or was or has agreed to become a director or officer of the Company, or is or
was serving or has agreed to serve at the request of the Company as a director, officer, employee or agent of another
corporation or other enterprise against costs, charges, expenses, judgments, fines and amounts paid in settlement
actually and reasonably incurred by the person or on his or her behalf in connection with such action, suit or
proceeding. We are not required to provide indemnification:

if the person did not act in good faith and in a manner he or she reasonably believed to be in, or not opposed
to, the best interests of the Company;

with respect to any criminal action or proceeding, if the person had reasonable cause to believe his or her
conduct was unlawful;
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in connection with an action, suit or proceeding initiated by such person against the Company unless such
action, suit or proceeding, or part thereof, was authorized or consented to by the Board; or

in any derivative action, in respect of any claim, issue or matter as to which such person shall have been
adjudged to be liable to the Company, except to the extent the court determines, in view of all the
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such costs, charges
and expenses which the court shall deem proper.

13
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DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we include in any applicable prospectus
supplement, summarizes certain general terms and provisions of the debt securities that we may offer under this
prospectus. When we offer to sell a particular series of debt securities, we will describe the specific terms of the series
in a prospectus supplement. We will also indicate in the prospectus supplement to what extent the general terms and
provisions described in this prospectus apply to a particular series of debt securities.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange
for, other securities described in this prospectus. Debt securities may be senior, senior subordinated or subordinated
obligations and, unless otherwise specified in the prospectus supplement, the debt securities will be our direct,
unsecured obligations and may be issued in one or more series.

The debt securities will be issued under an indenture between us and a trustee to be identified in the applicable
prospectus supplement. We have summarized select portions of the indenture below. However, you should not rely on
this summary because the indentures, and not this summary, define your rights as a holder of the debt securities. When
the debt securities are offered in the future, a prospectus supplement and the information incorporated by reference, as
applicable, will explain the particular terms of those securities and the extent to which these general provisions may
apply. The specific terms of the debt securities as described in a prospectus supplement and information incorporated
by reference will supplement and, if applicable, may modify or replace the general terms described in this section.
This summary and any description of debt securities in the applicable prospectus supplement or information
incorporated by reference is subject to and is qualified in its entirety by reference to all the provisions of the
applicable indenture, as such indenture may be supplemented, amended or modified from time to time as provided
therein. Capitalized terms used in the summary and not defined herein have the meanings specified in the indenture.

The registered holder of a debt security will be treated as the owner of it for all purposes. Only registered holders will
have rights under the applicable indenture.

As used in this section only, Real Industry, we, our or us referto Real Industry, Inc., excluding our subsidiaries, un
expressly stated or the context otherwise requires.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our Board and set forth
or determined in the manner provided in a resolution of our Board, in an officer s certificate or by a supplemental
indenture. The particular terms of each series of debt securities will be described in a prospectus supplement relating
to such series (including any pricing supplement or term sheet).

We can issue debt securities under the indenture, which may be in one or more series with the same or various
maturities, at par, at a premium, or at a discount. We will set forth in a prospectus supplement (including any pricing

supplement or term sheet) relating to any series of debt securities being offered, the aggregate principal amount and
the following terms of the debt securities, if applicable:

the title and ranking of the debt securities (including the terms of any subordination provisions);
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the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt
securities;

any limit on the aggregate principal amount of the debt securities;

the date or dates on which the principal of the securities of the series is payable;

the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at
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which the debt securities will bear interest, the date or dates from which interest will accrue, the date or dates
on which interest will commence and be payable and any regular record date for the interest payable on any
interest payment date;

the place or places where principal of, and interest, if any, on the debt securities will be payable (and the
method of such payment), where the securities of such series may be surrendered for registration of transfer
or exchange, and where notices and demands to us in respect of the debt securities may be delivered;

the period or periods within which, the price or prices at which and the terms and conditions upon which we
may redeem the debt securities;

any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a holder of debt securities and the period or periods within which, the price or
prices at which and in the terms and conditions upon which securities of the series shall be redeemed or
purchased, in whole or in part, pursuant to such obligation;

the dates on which and the price or prices at which we will repurchase debt securities at the option of the
holders of debt securities and other detailed terms and provisions of these repurchase obligations;

the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;

whether the debt securities will be issued in the form of certificated debt securities or global debt securities;

the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity
date, if other than the principal amount;

the currency of denomination of the debt securities, which may be United States Dollars or any foreign
currency, and if such currency of denomination is a composite currency, the agency or organization, if any,
responsible for overseeing such composite currencys;

the designation of the currency, currencies or currency units in which payment of principal of, premium and
interest on the debt securities will be made;

if payments of principal of, premium or interest on the debt securities will be made in one or more currencies
or currency units other than that or those in which the debt securities are denominated, the manner in which
the exchange rate with respect to these payments will be determined;
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the manner in which the amounts of payment of principal of, premium, if any, or interest on the debt
securities will be determined, if these amounts may be determined by reference to an index based on a
currency or currencies other than that in which the debt securities are denominated or designated to be
payable or by reference to a commodity, commodity index, stock exchange index or financial index;

any provisions relating to any security provided for the debt securities;

any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture
with respect to the debt securities and any change in the acceleration provisions described in this prospectus
or in the indenture with respect to the debt securities;

any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with
respect to the debt securities;

any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with
respect to the debt securities;

the provisions, if any, relating to conversion or exchange of any debt securities of such series, including if
applicable, the conversion or exchange price and period, provisions as to whether conversion or
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exchange will be mandatory, the events requiring an adjustment of the conversion or exchange price and
provisions affecting conversion or exchange;

any other terms of the debt securities, which may supplement, modify or delete any provision of the
indenture as it applies to that series, including any terms that may be required under applicable law or
regulations or advisable in connection with the marketing of the securities; and

whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including
the terms of subordination, if any, of such guarantees. Any guarantor of our debt securities will become a
party to the indenture.
We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of and any premium and interest on any series of debt securities is payable in
a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of
debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange

Unless we state otherwise in the applicable prospectus supplement, each debt security will be represented by either

one or more global securities registered in the name of The Depository Trust Company, or the Depositary , or a
nominee of the Depositary (we will refer to any debt security represented by a global debt security as a book-entry
debt security ), or a certificate issued in definitive registered form (we will refer to any debt security represented by a
certificated security as a certificated debt security ) as set forth in the applicable prospectus supplement. Except as set
forth under the heading Global Debt Securities and Book-Entry System below, book-entry debt securities will not be
issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this purpose in accordance with the terms of the indenture. No service charge will be made for any transfer or
exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and
interest on certificated debt securities only by surrendering the certificate representing those certificated debt securities
and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the trustee of a
new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will

be deposited with, or on behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the
Depositary. Please see  Global Securities.
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Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities.
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No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
that may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control) that could adversely affect
holders of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to any person (a successor person ) unless:

we are the surviving corporation or the successor person (if other than Real Industry) is a corporation
organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly assumes our
obligations on the debt securities and under the indenture; and

immediately after giving effect to the transaction, no Default or Event of Default shall have occurred and be
continuing.
Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of their
properties to us.

Events of Default

Event of Default means with respect to any series of debt securities, any of the following:

default in the payment of any interest upon any debt security of that series when it becomes due and payable,
and continuance of such default for a period of thirty days (unless the entire amount of the payment is
deposited by us with the trustee or with a paying agent prior to the expiration of the thirty-day period);

default in the payment of principal of any security of that series at its maturity;

default in the performance or breach of any other covenant or warranty by us in the indenture (other than a
covenant or warranty that has been included in the indenture solely for the benefit of a series of debt
securities other than that series), which default continues uncured for a period of sixty days after we receive
written notice from the trustee or Real Industry and the trustee receive written notice from the holders of not
less than twenty-five percent of the principal amount of the outstanding debt securities of that series as
provided in the indenture;

certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of Real Industry; or
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any other Event of Default provided with respect to debt securities of that series that is described in the
applicable prospectus supplement.
No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy,
insolvency or reorganization) necessarily constitutes an Event of Default with respect to any other series of debt
securities. The occurrence of certain Events of Default or acceleration under the indenture may constitute an event of
default under certain indebtedness of ours or our subsidiaries outstanding from time to time.

We will provide the trustee written notice of any Default or Event of Default within thirty days of becoming aware of
the occurrence of such Default or Event of Default, which notice will describe in reasonable detail the status of such

Default or Event of Default and what action we are taking or propose to take in respect thereof.

If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing,
then the trustee or the holders of not less than twenty-five percent of the principal amount of the
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outstanding debt securities of that series may, by a notice in writing to us (and to the trustee if given by the holders),
declare to be due and payable immediately the principal of (or, if the debt securities of that series are discount
securities, that portion of the principal amount as may be specified in the terms of that series) and accrued and unpaid
interest, if any, on all debt securities of that series. In the case of an Event of Default resulting from certain events of
bankruptcy, insolvency or reorganization, the principal (or such specified amount) of and accrued and unpaid interest,
if any, on all outstanding debt securities will become and be immediately due and payable without any declaration or
other act on the part of the trustee or any holder of outstanding debt securities. At any time after a declaration of
acceleration with respect to debt securities of any series has been made, but before a judgment or decree for payment
of the money due has been obtained by the trustee, the holders of a majority in principal amount of the outstanding
debt securities of that series may rescind and annul the acceleration if all Events of Default, other than the
non-payment of accelerated principal and interest, if any, with respect to debt securities of that series, have been cured
or waived as provided in the indenture. We refer you to the prospectus supplement relating to any series of debt
securities that are discount securities for the particular provisions relating to acceleration of a portion of the principal
amount of such discount securities upon the occurrence of an Event of Default.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the
indenture unless the trustee receives indemnity satisfactory to it against any cost, liability or expense that might be
incurred by it in exercising such right or power. Subject to certain rights of the trustee, the holders of a majority in
principal amount of the outstanding debt securities of any series will have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred
on the trustee with respect to the debt securities of that series.

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with
respect to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

that holder has previously given to the trustee written notice of a continuing Event of Default with respect to
debt securities of that series; and

the holders of not less than twenty-five percent of the principal amount of the outstanding debt securities of
that series have made written request, and offered reasonable indemnity or security, to the trustee to institute
the proceeding as trustee, and the trustee has not received from the holders of not less than a majority in
principal amount of the outstanding debt securities of that series a direction inconsistent with that request
and has failed to institute the proceeding within sixty days.
Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and
unconditional right to receive payment of the principal of, premium and any interest on that debt security on or after
the due dates expressed in that debt security and to institute suit for the enforcement of payment.

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to
compliance with the indenture. (Section 4.3) If a Default or Event of Default occurs and is continuing with respect to
the securities of any series and if it is known to a responsible officer of the trustee, the trustee shall mail to each holder
of the securities of that series a notice of Default or Event of Default within ninety days after it occurs. The indenture
provides that the trustee may withhold notice to the holders of debt securities of any series of any Default or Event of
Default (except in payment on any debt securities of that series) with respect to debt securities of that series if the
trustee determines in good faith that withholding notice is in the interest of the holders of those debt securities.
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Modification and Waiver

We and the trustee may modify and amend the indenture or the debt securities of any series without the consent of any
holder of any debt security:

to cure any ambiguity, defect or inconsistency;

to comply with covenants in the indenture described above under the heading Consolidation, Merger and
Sale of Assets ;

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

to add guarantees with respect to debt securities of any series or secure debt securities of any series;

to surrender any of our rights or powers under the indenture;

to add covenants or events of default for the benefit of the holders of debt securities of any series;

to comply with the applicable procedures of the applicable depositary;

to make any change that does not adversely affect the rights of any holder of debt securities;

to provide for the issuance of and establish the form and terms and conditions of debt securities of any series
as permitted by the indenture;

to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to
or change any of the provisions of the indenture to provide for or facilitate administration by more than one
trustee; or

to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture
under the Trust Indenture Act (the Act ).
We may also modify and amend the indenture with the consent of the holders of at least a majority in principal
amount of the outstanding debt securities of each series affected by the modifications or amendments. We may not
make any modification or amendment without the consent of the holders of each affected debt security then
outstanding if that amendment will:
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reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;

reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;

reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount
of, or postpone the date fixed for, the payment of any sinking fund or analogous obligation with respect to
any series of debt securities;

reduce the principal amount of discount securities payable upon acceleration of maturity;

waive a default in the payment of the principal of, premium or interest on any debt security
(except a rescission of acceleration of the debt securities of any series by the holders of at least a
majority in aggregate principal amount of the then outstanding debt securities of that series and a
waiver of the payment default that resulted from such acceleration);

make the principal of or premium or interest on any debt security payable in currency other than that stated
in the debt security;

make any change to certain provisions of the indenture relating to, among other things, the right of
holders of debt securities to receive payment of the principal of, premium and interest on those
debt securities and to institute suit for the enforcement of any such payment and to waivers or
amendments; or

19

Table of Contents 39



Edgar Filing: Real Industry, Inc. - Form S-3

Table of Conten

waive a redemption payment with respect to any debt security.
Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all debt securities of that series waive our compliance with
provisions of the indenture. The holders of a majority in principal amount of the outstanding debt securities of any
series may on behalf of the holders of all the debt securities of such series waive any past default under the indenture
with respect to that series and its consequences, except a default in the payment of the principal of, premium or any
interest on any debt security of that series; provided, however, that the holders of a majority in principal amount of the
outstanding debt securities of any series may rescind an acceleration and its consequences, including any related
payment default that resulted from the acceleration.

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances

Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, we may be discharged from any and all obligations in respect of the debt securities of any series (subject to
certain exceptions). We will be so discharged upon the deposit with the trustee, in trust, of money and/or U.S.
government obligations or, in the case of debt securities denominated in a single currency other than U.S. Dollars,
government obligations of the government that issued or caused to be issued such currency, that, through the payment
of interest and principal in accordance with their terms, will provide money or U.S. government obligations in an
amount sufficient, in the opinion of a nationally recognized firm of independent public accountants or investment
bank, to pay and discharge each installment of principal, premium and interest on and any mandatory sinking fund
payments in respect of the debt securities of that series on the stated maturity of those payments in accordance with
the terms of the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating
that we have received from, or there has been published by, the United States Internal Revenue Service a ruling or,
since the date of execution of the indenture, there has been a change in the applicable United States federal income tax
law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders of the debt
securities of that series will not recognize income, gain or loss for United States federal income tax purposes as a
result of the deposit, defeasance and discharge and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit, defeasance and
discharge had not occurred. (Section 8.3)

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the
applicable series of debt securities, upon compliance with certain conditions:

we may omit to comply with the covenant described under the heading Consolidation, Merger and Sale of
Assets and certain other covenants set forth in the indenture, as well as any additional covenants that may be
set forth in the applicable prospectus supplement; and

any omission to comply with those covenants will not constitute a Default or an Event of Default with
respect to the debt securities of that series ( covenant defeasance ).
The conditions include:
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depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. Dollars, government obligations of the government that
issued or caused to be issued such currency, that, through the payment of interest and principal in accordance
with their terms, will provide money in an amount sufficient, in the opinion of a nationally recognized firm
of independent public accountants or investment bank to pay and discharge each installment of principal of,
premium and interest on and any mandatory sinking fund payments in respect of the debt securities of that
series on the stated maturity of those payments in accordance with the terms of the indenture and those debt
securities; and
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delivering to the trustee an opinion of counsel to the effect that the holders of the debt securities of that series
will not recognize income, gain or loss for United States federal income tax purposes as a result of the
deposit and related covenant defeasance and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit and related
covenant defeasance had not occurred.
Covenant Defeasance and Events of Default. In the event we exercise our option to effect covenant defeasance with
respect to any series of debt securities and the debt securities of that series are declared due and payable because of the
occurrence of any Event of Default, the amount of money and/or U.S. government obligations or foreign government
obligations on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the
time of their stated maturity but may not be sufficient to pay amounts due on the debt securities of that series at the
time of the acceleration resulting from the Event of Default. However, we shall remain liable for those payments.

No Personal Liability of Directors, Officers, Employees or Stockholders

None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for
any of our obligations under the debt securities or the indenture or for any claim based on, or in respect or by reason
of, such obligations or their creation. By accepting a debt security, each holder waives and releases all such liability.
This waiver and release is part of the consideration for the issue of the debt securities. However, this waiver and
release may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that
such a waiver is against public policy.

Governing Law
The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or

the securities, will be governed by the laws of the State of New York (without regard to the conflicts of laws
provisions thereof other than Section 5-1401 of the General Obligations Law).
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of shares of our common stock or preferred stock or of debt securities. We
may issue warrants independently or together with other securities, and the warrants may be attached to or separate
from any offered securities. Each series of warrants will be issued under a separate warrant agreement to be entered
into between us and the investors or a warrant agent. The following summary of material provisions of the warrants
and warrant agreements are subject to, and qualified in their entirety by reference to, all the provisions of the warrant
agreement and warrant certificate applicable to a particular series of warrants. The terms of any warrants offered under
a prospectus supplement may differ from the terms described below. We urge you to read the applicable prospectus
supplement and any related free writing prospectus, as well as the complete warrant agreements and warrant
certificates that contain the terms of the warrants.

The particular terms of any issue of warrants will be described in the prospectus supplement relating to the issue.
Those terms may include:

the number of shares of common stock or preferred stock purchasable upon the exercise of warrants to
purchase such shares and the price at which such number of shares may be purchased upon such exercise;

the designation, stated value and terms (including, without limitation, liquidation, dividend, conversion and
voting rights) of a series of preferred stock purchasable upon exercise of warrants to purchase preferred
stock;

the principal amount of debt securities that may be purchased upon exercise of a debt warrant and the
exercise price for the warrants, which may be payable in cash, securities or other property;

the date, if any, on and after which the warrants and the related debt securities, preferred stock or common
stock will be separately transferable;

the terms of any rights to redeem or call the warrants;

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

United States Federal income tax consequences applicable to the warrants; and

any additional terms of the warrants, including terms, procedures, and limitations relating to the exchange,
exercise and settlement of the warrants.
Equity warrants will not entitle holders to:
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vote, consent or receive dividends;

receive notice as stockholders with respect to any meeting of stockholders for the election of our directors or
any other matter; or

exercise any rights as stockholders of Real Industry.
Each warrant will entitle its holder to purchase the