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 CALCULATION OF REGISTRATION FEE
 

Title of Each Class of Securities to be Registered(1)     

Amount to Be
Registered(2)

(3)     

Proposed Maximum
Offering Price Per

Unit(3)(4)   

Proposed Maximum
Aggregate Offering Price(2)(3)

(5)   
Amount of

Registration Fee

Debt Securities                 

Preferred Stock, par value $0.10 per share                 

Loews Common Stock, par value $1.00 per share                 

Carolina Group Stock, par value $0.01 per share                 

Warrants                 

Total             $1,500,000,000   $121,350

(1)  Securities registered hereunder may be sold separately, together or as units with other securities registered hereunder. There is being registered hereunder
such indeterminate number or amount of Debt Securities, Preferred Stock, Loews Common Stock, Carolina Group Stock and Warrants as may from time to
time be issued at indeterminate prices and as may be issuable upon conversion, redemption, exchange or exercise of any securities registered hereunder,
including under any applicable antidilution provisions.

(2)  If any Debt Securities are issued at an original issue discount, then such greater principal amount as shall result in an aggregate initial offering price of
$1,500,000,000. Subject to Rule 462(b) under the Securities Act of 1933 (the “Securities Act”), in no event will the aggregate initial offering price of Debt
Securities, Preferred Stock, Loews Common Stock, Carolina Group Stock and Warrants issued under this Registration Statement exceed $1,500,000,000 or
the equivalent thereof in one or more foreign currencies or composite currencies.

(3)  Not specified as to each class of securities to be registered pursuant to General Instruction II.D of Form S-3 under the Securities Act.
(4)  The proposed maximum offering price per unit will be determined from time to time by the Registrant in connection with, and at the time of, the issuance

by the Registrant of the securities registered hereunder.
(5)  Estimated in accordance with Rule 457(o) under the Securities Act solely for the purpose of determining the registration fee.
 

 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 OF 1933 OR UNTIL THIS REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SUCH DATE AS THE
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 an offer to buy these securities in any state where the offer or sale is not permitted.
 
 

SUBJECT TO COMPLETION, DATED APRIL 25, 2003
 Prospectus
 

LOEWS CORPORATION
 

$1,500,000,000
 

Debt Securities
Preferred Stock

Loews Common Stock
Carolina Group Stock

Warrants
 

 
Loews Corporation may offer from time to time unsecured senior or subordinated debt securities, preferred stock, Loews common stock, Carolina Group

stock or warrants, having an aggregate initial public offering price not to exceed $1,500,000,000 or the equivalent thereof in one or more foreign currencies or
composite currencies. We may offer these securities on terms and at prices to be determined at the time of sale.
 

We will provide specific terms of these securities in supplements to this prospectus. You should read this prospectus and any prospectus supplement
carefully before you invest in our securities.
 

Our Loews common stock is listed on the New York Stock Exchange under the symbol “LTR”. Our Carolina Group stock is listed on the New York Stock
Exchange under the symbol “CG”. If we decide to seek a listing of any debt securities, preferred stock or warrants offered by this prospectus, the related
prospectus supplement will disclose the exchange or market on which the securities will be listed, if any, or where we have made an application for listing, if any.
 

Our principal office is located at 667 Madison Avenue, New York, N.Y. 10021-8087. Our telephone number is (212) 521-2000. Our website can be found at
www.loews.com.
 

 
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or

determined if this prospectus or any accompanying prospectus supplement is truthful or complete. Any representation to the contrary is a criminal
offense.
 

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.
 

The date of this prospectus is                 ,   2003
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ABOUT THIS PROSPECTUS
 

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (“SEC”) using a “shelf” registration process.
Under this shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings up to a total dollar amount of
$1,500,000,000 or the equivalent thereof in one or more foreign currencies or composite currencies. 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 that will contain specific information about the terms of that
offering and the manner in which the securities will be offered. The prospectus supplement may also add, update, or change information contained in this
prospectus. We urge you to read both this prospectus and any prospectus supplement together with additional information described under the heading “Where
You Can Find More Information” on page 3.
 

In this prospectus, the words “we,” “us,” “our,” and “Loews” refer to Loews Corporation, and “our board of directors” refers to the board of directors of
Loews Corporation.
 

ABOUT LOEWS CORPORATION
 
General
 We are a holding company. Our subsidiaries are engaged in the following lines of business:
 
 •  property, casualty and life insurance (CNA Financial Corporation (“CNA”), a 90% owned subsidiary);
 
 •  the production and sale of cigarettes (Lorillard, Inc. (“Lorillard”), a wholly owned subsidiary);
 
 •  the operation of hotels (Loews Hotels Holding Corporation (“Loews Hotels”), a wholly owned subsidiary);
 
 •  the operation of offshore oil and gas drilling rigs (Diamond Offshore Drilling, Inc. (“Diamond Offshore”), a 54% owned subsidiary); and
 
 •  the distribution and sale of watches and clocks (Bulova Corporation (“Bulova”), a 97% owned subsidiary).
 

CNA.    CNA’s principal business is insurance. CNA is an insurance holding company whose primary subsidiaries consist of property and casualty and life
and group insurance companies. CNA’s property and casualty insurance operations are conducted by Continental Casualty Company and The Continental
Insurance Company and their respective affiliates, and its life and group insurance operations are conducted by Continental Assurance Company and its affiliates,
Valley Forge Life Insurance Company and CNA Group Life Assurance Company. CNA’s principal market is the United States, with a continued focus on
expanding globally to serve those with growing worldwide interests. CNA accounted for 70.2%, 69.7% and 74.5% of our consolidated total revenue for the fiscal
years ended December 31, 2002, 2001 and 2000, respectively.
 

Lorillard.    Lorillard is engaged, through its subsidiaries, in the production and sale of cigarettes. Its principal cigarette brand names are Newport, Kent,
True, Maverick and Old Gold. Lorillard’s largest selling brand is Newport, the second largest selling cigarette brand in the United States and the largest selling
brand in the menthol segment of the United States cigarette market. Newport accounted for approximately 88% of Lorillard’s sales in 2002. Substantially all of
Lorillard’s sales are in the United States, Puerto Rico and certain U.S. territories. Lorillard’s major trademarks outside of the United States were sold in 1977.
Lorillard accounted for 22.2%, 21.1% and 18.7% of our consolidated total revenue for the fiscal years ended December 31, 2002, 2001 and 2000, respectively.
For a description of the relationship among Lorillard, the Loews Group and the Carolina Group, see “—Carolina Group/Loews Group” below, “Description of
Loews Capital Stock—Carolina Group Stock” on page 16 and “Relationship Between the Loews Group and the Carolina Group” on page 26.
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Loews Hotels.    The subsidiaries of Loews Hotels currently operate 18 hotels, 16 of which are in the United States, with the remaining two in Canada.

Loews Hotels accounted for 1.8%, 1.7% and 1.6% of our consolidated total revenue for the fiscal years ended December 31, 2002, 2001 and 2000, respectively.
 

Diamond Offshore.    Diamond Offshore is engaged, through its subsidiaries, in the business of owning and operating drilling rigs that are used primarily
in the drilling of offshore oil and gas wells on a contract basis for companies engaged in exploration and production of hydrocarbons. Diamond Offshore operates
47 offshore rigs. Diamond Offshore accounted for 4.7%, 5.4% and 3.6% of our consolidated total revenue for the years ended December 31, 2002, 2001 and
2000, respectively.
 

Bulova.    Bulova is engaged in the distribution and sale of watches, clocks and timepiece parts for customer use. Its principal watch brands are Bulova,
Wittnauer, Caravelle and Accutron. Bulova accounted for 1.0%, 0.8% and 0.8% of our consolidated total revenue for the fiscal years ended December 31, 2002,
2001 and 2000, respectively.
 

We also own, through a subsidiary, a 49% common stock interest in Hellespont Shipping Corporation, which is engaged in the business of owning and
operating six ultra large crude oil tankers that are used primarily to transport crude oil from the Persian Gulf to a limited number of ports in the Far East, Northern
Europe and the United States.
 

In addition, we announced on April 14, 2003 that we had entered into an agreement to purchase Texas Gas Transmission Corporation from The Williams
Companies, Inc. for $795 million in cash, plus the assumption of $250 million in debt. Texas Gas owns and operates a 5,800-mile pipeline system that transports
natural gas from the Gulf Coast, east Texas and north Louisiana to markets in the southern United States through the Midwest. In 2002, Texas Gas reported net
income of $56 million on revenues of $267 million. The closing of the acquisition, which is expected to occur in early June 2003, is subject to normal and
customary conditions, including the filing of notification under the Hart-Scott-Rodino antitrust law. For more information, please read the Current Report on
Form 8-K filed by us with the SEC on April 14, 2003, a copy of which you can obtain by following the directions described under the heading “Where You Can
Find More Information” on page 3.
 

We derive substantially all of our operating income and cash flow from our subsidiaries, principally Lorillard. We rely upon our invested cash balances and
distributions from our subsidiaries to generate the funds necessary to meet our obligations and to declare and pay any dividends to our stockholders. The ability of
our subsidiaries to make such payments is subject to, among other things, the availability of sufficient funds in such subsidiaries, applicable state laws (including,
in the case of the insurance subsidiaries of CNA, laws and rules governing the payment of dividends by regulated insurance companies) and any restrictions that
may be contained in credit agreements or other financing arrangements entered into by such subsidiaries. Claims of creditors of our subsidiaries will generally
have priority as to the assets of such subsidiaries over the claims of us and our creditors and stockholders.
 
Carolina Group/Loews Group
 Loews has two classes of common stock: Loews common stock and Carolina Group stock. The Carolina Group stock, commonly called a tracking stock, is
intended to reflect the economic performance of a defined group of our assets and liabilities referred to as the “Carolina Group.” The assets and liabilities
attributed to the Carolina Group are:
 
 •  Loews’s 100% stock ownership interest in Lorillard;
 

 
•  notional, intergroup debt bearing interest at the annual rate of 8.0% and, subject to optional prepayment, due December 31, 2021, owed by the Carolina

Group to a defined group of assets and liabilities referred to as the Loews Group and described below (as of March 31, 2003, $2.4 billion was
outstanding);
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•  any and all liabilities, costs and expenses of Loews and Lorillard and the subsidiaries and predecessors of Lorillard, arising out of or related to tobacco
or otherwise arising out of the past, present or future business of Lorillard or its subsidiaries or predecessors, or claims arising out of or related to the
sale of any businesses previously sold by Lorillard or its subsidiaries or predecessors, in each case, whether grounded in tort, contract, statute or
otherwise, whether pending or asserted in the future;

 

 
•  all net income or net losses arising from the assets and liabilities that are reflected in the Carolina Group and all net proceeds from any disposition of

those assets, in each case, after deductions to reflect dividends paid to holders of Carolina Group stock or credited to the Loews Group in respect of its
intergroup interest; and

 
 •  any acquisitions or investments made from assets reflected in the Carolina Group.
 

As of March 31, 2003, 39,910,000 shares of Carolina Group stock were outstanding, reflecting an approximately 23.01% interest in the economic
performance of the Carolina Group.
 

The “Loews Group” consists of all of Loews’s assets and liabilities other than the interest in the economic performance of the Carolina Group represented
by any outstanding Carolina Group stock, and includes as an asset the notional intergroup debt of the Carolina Group referred to above. As of March 31, 2003, the
Loews Group included the approximately 76.99% interest in the economic performance of the Carolina Group not represented by the outstanding Carolina Group
stock.
 

The existence of the Carolina Group and the Carolina Group stock does not affect Loews’s ownership of Lorillard or Lorillard’s status as a separate legal
entity. The Carolina Group and the Loews Group are notional groups that are intended to reflect the performance of the defined sets of assets and liabilities of
each such group as described above. The Carolina Group and the Loews Group are not separate legal entities and the attribution of Loews’s assets and liabilities
to the Loews Group or the Carolina Group does not affect title to the assets or responsibility for the liabilities so attributed.
 

For more information on the Loews Group, the Carolina Group, Loews common stock and Carolina Group stock, see “Description of Loews Capital Stock
—Carolina Group Stock” on page 16 and “Relationship Between the Loews Group and the Carolina Group” on page 26.
 

WHERE YOU CAN FIND MORE INFORMATION
 

We file annual, quarterly, and current reports, proxy statements and other information with the SEC. You may read and copy any reports or other
information that we file with the SEC at the SEC’s Public Reference Room located at 450 Fifth Street, N.W., Washington D.C. 20549. You may also receive
copies of these documents upon payment of a duplicating fee, by writing to the SEC’s Public Reference Section. Please call the SEC at 1-800-SEC-0330 for
further information on the Public Reference Room on Washington D.C. and other locations. Our SEC filings are also available to the public from commercial
documents retrieval services, at our website (www.loews.com) and at the SEC’s website (www.sec.gov).
 

The SEC allows us to “incorporate by reference” the information that we file with them into this prospectus. This means that we can disclose important
information to you by referring you to other documents previously filed separately with the SEC, including our annual, quarterly and current reports. The
information incorporated by reference is considered to be a part of this prospectus, except for any information that is modified or superseded by information
contained in this prospectus or any other subsequently filed document. The information incorporated by reference is an important part of this prospectus and any
accompanying prospectus supplement. All documents filed by us with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of
1934 after the initial filing of the registration statement, whether before or after it is declared effective, and prior to the termination of the offering of the securities
will be incorporated by reference
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into this prospectus and will automatically update and supersede the information in this prospectus, any accompanying prospectus supplement and any previously
filed document.
 

The following documents have been filed by us with the SEC (File No. 1-6541) and are incorporated by reference into this prospectus:
 
 1.  Annual Report on Form 10-K for the fiscal year ended December 31, 2002;
 
 2.  Current Reports on Form 8-K filed on January 21, 2003, April 3, 2003 and April 14, 2003; and
 
 

3.  The description of the Carolina Group stock contained in our Registration Statement on Form 8-A filed on January 28, 2002, and any amendment or
report filed thereafter for the purposes of updating such information.

 
We will provide without charge to each person, including any beneficial owner, to whom this prospectus is delivered, upon written or oral request, a copy

of any or all of the foregoing documents incorporated herein by reference (other than exhibits unless such exhibits are specifically incorporated by reference in
such documents). Requests for such documents should be directed to Loews Corporation, 667 Madison Avenue, New York, N.Y. 10021-8087, Attention:
Corporate Secretary (telephone: (212) 521-2000).
 

No person is authorized to give any information or represent anything not contained in this prospectus and the accompanying prospectus supplement. We
are only offering the securities in places where sales of those securities are permitted. The information contained in this prospectus and any accompanying
prospectus supplement, as well as information incorporated by reference, is current only as of the date of that information. Our business, financial condition,
results of operations and prospects may have changed since that date.
 

FORWARD-LOOKING STATEMENTS
 

Certain statements made or incorporated by reference in this prospectus constitute “forward-looking” statements within the meaning of the federal
securities laws. Forward-looking statements include, without limitation, any statement that may project, indicate or imply future results, events, performance or
achievements, and may contain the words “expect,” “intend,” “plan,” “anticipate,” “estimate,” “believe,” “will be,” “will continue,” “will likely result,” and
similar expressions. Statements made or incorporated by reference in this prospectus that contain forward-looking statements include, but are not limited to:
 
 

•  statements regarding CNA’s insurance business relating to asbestos, pollution and mass tort claims, expected cost savings and other results from
restructuring activities;

 
 •  statements regarding insurance reserves and statements regarding planned disposition of certain businesses;
 
 •  statements regarding our pending acquisition of Texas Gas Transmission Corporation;
 
 

•  statements regarding litigation and developments affecting Lorillard’s tobacco business including, among other things, statements regarding claims,
litigation and settlements, and statements regarding regulation of the tobacco industry; and

 
 

•  statements regarding Diamond Offshore’s business including, without limitation, statements with respect to expenditures for rig conversion and
upgrade, oil and gas price levels, and exploration and production activity.

 
These statements inherently are subject to a variety of risks and uncertainties, many of which are beyond our control, that could cause actual results to

differ materially from those anticipated or projected. These risks and uncertainties include, among others:
 
 •  the impact of competitive products, policies and pricing;
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 •  product and policy availability and demand and market responses, including the effect of the absence of applicable terrorism legislation on coverages;
 
 •  development of claims and the effect on loss reserves with respect to CNA;
 
 

•  exposure to liabilities due to claims made by insured and others relating to asbestos remediation and health-based asbestos impairments, and exposure
to liabilities for environmental pollution and mass tort claims;

 
 •  the sufficiency of CNA’s loss reserves and the possibility of future increases in reserves;
 
 •  the performance of reinsurance companies under reinsurance contracts;
 
 •  limitations upon CNA’s ability to receive dividends from its insurance subsidiaries imposed by state regulatory agencies;
 
 •  regulatory limitations and restrictions upon CNA and its insurance subsidiaries generally;
 
 

•  the possibility of downgrades in CNA’s ratings (or the ratings of our other subsidiaries) by ratings agencies and changes in rating agency policies and
practices;

 
 

•  changes in foreign and domestic oil and gas exploration and production activity, oil and gas price levels and expenditures related to rig conversion and
upgrade;

 
 

•  the effects of corporate bankruptcies and/or accounting restatements (such as Enron and WorldCom) on the financial markets, and the resulting decline
in value of securities held by us which may result in additional charges for impairment;

 
 •  the effects of corporate bankruptcies and/or accounting restatements on the markets for directors and officers and errors and omissions coverages;
 
 •  general economic and business conditions;
 
 •  changes in financial markets (such as interest rate, credit, currency, commodities and equities markets) or in the value of specific investments;
 
 •  changes in domestic and foreign political, social and economic conditions;
 
 •  the economic effects of the September 11, 2001 terrorist attacks, other terrorist attacks and the war in Iraq;
 
 •  the impact of regulatory initiatives and compliance with governmental regulations, judicial rulings and jury verdicts;
 
 •  the results of financing efforts; and
 
 •  the actual closing of contemplated transactions and agreements.
 

The tobacco industry, and Lorillard in particular, continues to be subject to the following risks and uncertainties, among others:
 
 •  health concerns, claims and regulations relating to the use of tobacco products and exposure to environmental tobacco smoke;
 
 •  legislation, including actual and potential excise tax increases;
 
 •  increasing marketing and regulatory restrictions, governmental regulation and privately imposed smoking restrictions;
 

 
•  litigation, including risks associated with adverse jury and judicial determinations, courts reaching conclusions at variance with the general

understandings of applicable law, bonding requirements and the absence of adequate appellate remedies to get timely relief from any of the foregoing;
and
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 •  the effects of price increases related to concluded tobacco litigation settlements and excise tax increases on consumption rates.
 

Developments in any of these areas, which we describe more fully elsewhere in documents incorporated by reference into this prospectus, could cause our
results to differ materially from results that have been or may be projected by or on our behalf. These forward-looking statements speak only as of the date the
statement was made. Except as required by law, we expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement to reflect any change in our expectations or any change in events, conditions or circumstances on which any statement is based. If we update
one or more forward-looking statements, no inference should be drawn that we will make additional updates with respect to those forward-looking statements or
with respect to other forward-looking statements.
 

USE OF PROCEEDS
 

Unless otherwise indicated in the applicable prospectus supplement, the net proceeds from the sale of the securities offered by this prospectus will be used
for general corporate purposes.
 

COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
 

The table below sets forth the ratio of income from continuing operations to fixed charges which was computed by dividing pretax income (loss) from
continuing operations available for fixed charges (pretax income (loss) from continuing operations before adjustment for minority interests in consolidated
subsidiaries and income or loss from equity investees, plus fixed charges, amortization of capitalized interest, and distributed income of equity investees, less
capitalized interest) by fixed charges. Fixed charges include (a) interest expense, (b) capitalized interest, (c) amortization of debt issuance costs, (d) interest
credited to policyholder account balances, and (e) one-third of rent expense, which we believe represents the interest factor attributable to rent. Since no preferred
stock was outstanding during the periods presented, the ratio of income from continuing operations to fixed charges and preferred stock dividends would be the
same as the ratios presented here.
 

 
  

Years Ended December 31,

 
  

2002

  

2001

   

2000

  

1999

  

1998

Ratio of income from continuing operations to fixed charges   4.5x  (a)  6.3x  2.5x  2.4x
Ratio of income from continuing operations, excluding interest credited to policyholders, to fixed

charges, excluding interest credited to policyholders (b)   5.7x  (a)  8.6x  3.1x  3.3x

(a)  We incurred a loss for the year ended December 31, 2001, and income from continuing operations was insufficient to cover fixed charges by $870.9
million.

(b)  This second ratio is disclosed for the convenience of fixed income investors and the rating agencies that serve them and is more comparable to the ratios
disclosed by all issuers of fixed income securities.

 
DESCRIPTION OF DEBT SECURITIES

 
This prospectus describes certain general terms and provisions of the debt securities. The debt securities will constitute either unsecured senior debt or

unsecured subordinated debt. We will issue debt securities that will be senior debt under an indenture dated as of March 1, 1986 between us and JPMorgan Chase
Bank (formerly The Chase Manhattan Bank (National Association)), as trustee, as supplemented by a first supplemental indenture on March 30, 1993 and a
second supplemental indenture on February 18, 1997 (as supplemented, the “senior indenture”). We will issue debt securities that will be subordinated debt under
an indenture dated as of December 1, 1985 between us and JPMorgan Chase Bank (formerly Manufacturers Hanover Trust Company), as the trustee,
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as supplemented by a first supplemental indenture on February 18, 1997, a second supplemental indenture on February 18, 1997 and a third supplemental
indenture on September 16, 1997 (as supplemented, the “subordinated indenture”). This prospectus refers to the senior indenture and the subordinated indenture
individually as the “indenture” and collectively as the “indentures.” The term “trustee” refers to the trustee under each indenture, as appropriate.
 

The indentures are subject to and governed by the Trust Indenture Act of 1939, as amended. The indentures are substantially identical, except for the
provisions relating to subordination, which are included only in the subordinated indenture. The following summary of the material provisions of the indentures
and the debt securities is not complete and is subject to, and is qualified in its entirety by reference to, all of the provisions of the indentures, each of which has
been filed as an exhibit to the registration statement of which this prospectus is a part. We urge you to read the indenture that is applicable to you because it, and
not the summary below, defines your rights as a holder of debt securities. You can obtain copies of the indentures by following the directions described under the
heading “Where You Can Find More Information” on page 3.
 

In the summary below, we have included references to section numbers of the indentures so that you can easily locate those provisions. Unless otherwise
noted, the referenced section numbers are the same in each indenture. Capitalized terms used in the summary below have the meanings specified in the
indentures. The referenced sections of the indentures and the definitions of capitalized terms are incorporated by reference in the following summary.
 
General
 The senior debt securities will rank equally with all of our other unsecured and unsubordinated debt. The subordinated debt securities will be subordinated
in right of payment to our “Senior Indebtedness.” For additional information, see “—Subordination” below. As of December 31, 2002, approximately $1.175
billion aggregate principal amount of Loews’s existing long-term debt would have ranked senior to the subordinated debt securities and equally with the senior
debt securities, and approximately $1.15 billion aggregate principal amount of Loews’s existing long-term debt would have been subordinated to the senior debt
securities and have ranked equally with the subordinated debt securities. The indentures do not limit the amount of debt, either secured or unsecured, which may
be issued by us under the indentures or otherwise. The debt securities may be issued in one or more series with the same or various maturities and may be sold at
par, a premium or an original issue discount. Debt securities sold at an original issue discount may bear no interest or interest at a rate which is below market
rates.
 

Since Loews is a holding company, the right of Loews, and hence the rights of the creditors and stockholders of Loews, to participate in any distribution of
assets of any subsidiary upon its liquidation or reorganization or otherwise is accordingly subject to prior claims of creditors of the subsidiary, except to the extent
that claims of Loews itself as a creditor of the subsidiary may be recognized. As of December 31, 2002, Loews’s subsidiaries had approximately $3.383 billion
aggregate principal amount of long-term debt outstanding.
 

The prospectus supplement relating to a series of debt securities will describe the terms of such debt securities being offered, including (to the extent such
terms are applicable to such debt securities):
 
 •  designation, aggregate principal amount, denomination and currency or currency unit;
 
 •  date of maturity;
 
 

•  currency or currency units for which such debt securities may be purchased and in which principal of, premium, if any, and any interest will or may be
payable;

 
 •  interest rate or rates (or the manner of calculation thereof), if any;
 
 •  the times at which any such interest will be payable;
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 •  the place or places where the principal and interest, if any, will be payable;
 
 •  any redemption or sinking fund provisions;
 
 

•  whether such debt securities will be issuable in registered form or bearer form or both and, if issuable in bearer form, restrictions applicable to the
exchange of one form for another and to the offer, sale and delivery of certificates in bearer form;

 
 

•  whether and under what circumstances we will pay additional amounts on such debt securities held by a person who is not a “U.S. person” in respect of
any tax, assessment or governmental charge withheld or deducted and, if so,

 whether we will have the option to redeem such debt securities rather than pay such additional amounts;
 
 •  federal income tax consequences;
 
 

•  whether and under what circumstances we will issue the debt securities in whole or in part as Global Securities as described below under “—Global
Securities”;

 
 •  applicable conversion or exchange privileges; and
 
 

•  any other specific terms of the offered debt securities, including any terms which may be required by or advisable under United States laws or
regulations.

 
For purposes of this prospectus, “U.S. person” means a citizen, national or resident of the United States of America, its territories, possessions and all areas
subject to its jurisdiction (the “United States”), a corporation, partnership or other entity created or organized in or under the laws of the United States or any
political subdivision thereof or an estate or trust the income of which is subject to United States federal income tax regardless of its source.
 

Debt securities may be presented for exchange, and registered debt securities may be presented for transfer, in the manner, at the places and subject to the
restrictions set forth in the debt securities and as summarized in the applicable prospectus supplement. Such services will be provided without charge, other than
any tax or other governmental charge payable in connection with such exchange or transfer, but subject to the limitations provided in the applicable indenture.
Debt securities in bearer form and the coupons, if any, appertaining to such debt securities will be transferable by delivery.
 
Subordination
 The indebtedness represented by the subordinated debt securities is subordinated in right of payment to existing and future “Senior Indebtedness,” as
described in the subordinated indenture and any accompanying prospectus supplement (Section 1301 of the subordinated indenture). The term “Senior
Indebtedness” means:
 

 
•  all indebtedness for money borrowed incurred by us, unless the terms of the instrument or instruments by which such indebtedness is incurred or

created expressly provide that such indebtedness is subordinate to the subordinated debt securities or that such indebtedness is not superior in right of
payment to the subordinated debt securities,

 

 

•  any other indebtedness, obligation or liability incurred by us (including any guaranty, endorsement or other contingent obligation of ours in respect of,
or to purchase, or otherwise acquire, any obligation of another), direct or indirect, absolute or contingent, or matured or unmatured, which is
specifically designated by us as Senior Indebtedness in the instruments evidencing such indebtedness, obligation or liability at the time of its issuance
or incurrence, or

 
 •  any deferral, renewal or extension of any of the foregoing (Section 101 of the subordinated indenture).
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By reason of such subordination, in the event of dissolution, insolvency, bankruptcy or other similar proceedings, upon any distribution of assets, (i) the

holders of subordinated debt securities will be required to pay over their share of such distribution in respect of the subordinated debt securities to the holders of
Senior Indebtedness until such Senior Indebtedness is paid in full and (ii) creditors of ours who are not holders of Senior Indebtedness may recover less, ratably,
than holders of Senior Indebtedness and may recover more, ratably, than holders of subordinated debt securities (Section 1301 of the subordinated indenture).
 
Conversion and Exchange
 The terms, if any, on which debt securities of any series will be convertible into or exchangeable for Loews common stock, Carolina Group stock, our
preferred stock, another series of our debt securities, other securities, property or cash, or a combination of any of the foregoing, will be summarized in the
prospectus supplement relating to such series of debt securities. Such terms may include provisions for conversion or exchange, either on a mandatory basis, at
the option of the holder, or at our option, in which the number of shares or amount of Loews common stock, Carolina Group, our preferred stock, another series
of our debt securities, other securities, property or cash to be received by the holders of the debt securities would be calculated according to the factors and at such
time as summarized in the related prospectus supplement.
 
Global Securities
 Debt securities of a series may be issued in whole or in part in the form of one or more Global Securities that will be deposited with, or on behalf of, a
depository (the “Depository”) identified in the prospectus supplement relating to such series. Unless otherwise specified by us, the Depository will be The
Depository Trust Company, New York, New York. Global Securities may be issued only in fully registered form and may be issued in either temporary or
permanent form. Unless and until it is exchanged in whole or in part for the individual debt securities that it represents, a Global Security may not be transferred
except as a whole by the Depository for such Global Security to a nominee of such Depository or by a nominee of such Depository to such Depository or another
nominee of such Depository or by the Depository or any nominee of such Depository to a successor Depository or any nominee of such successor.
 

The specific terms of the depository arrangement with respect to a series of debt securities will be summarized in the prospectus supplement relating to
such series. We anticipate that the following provisions will generally apply to depository arrangements.
 

Upon the issuance of a Global Security, the Depository for such Global Security or its nominee will credit on its book-entry registration and transfer system
the respective principal amounts of the individual debt securities represented by such Global Security to the accounts of persons that have accounts with the
Depository (“Participants”). Such accounts shall be designated by the underwriters, dealers or agents with respect to such debt securities or by us if such debt
securities are offered and sold directly by us. Ownership of beneficial interests in a Global Security will be limited to Participants or persons that may hold
interests through Participants. Ownership of beneficial interests in such Global Security will be shown on, and the transfer of that ownership will be effected only
through, records maintained by the applicable Depository or its nominee (with respect to interests of Participants) and records of Participants (with respect to
interests of persons who hold through Participants). The laws of some states require that certain purchasers of securities take physical delivery of such securities
in definitive form. Such limits and such laws may impair the ability to own, pledge or transfer beneficial interests in a Global Security.
 

So long as the Depository for a Global Security or its nominee is the registered owner of such Global Security, the Depository or such nominee, as the case
may be, will be considered the sole owner or holder of the debt securities represented by such Global Security for all purposes under the applicable indenture.
Except as provided below, owners of beneficial interests in a Global Security will not be entitled to have any of the individual debt securities of the series
represented by such Global Security registered in their names, will not
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receive or be entitled to receive physical delivery of any such debt securities of such series in definitive form and will not be considered the owners or holders of
such debt securities under the applicable indenture.
 

Payments of principal of and any premium and any interest on individual debt securities represented by a Global Security registered in the name of a
Depository or its nominee will be made to the Depository or its nominee, as the case may be, as the registered owner of the Global Security representing such
debt securities. None of Loews, the trustee, any paying agent or the security registrar for such debt securities will have any responsibility or liability for any
aspect of the records relating to or payments made on account of beneficial ownership interests in the Global Security for such debt securities or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.
 

We expect that the Depository for a series of debt securities or its nominee, upon receipt of any payment of principal, premium or interest in respect of a
permanent Global Security representing any of such debt securities, immediately will credit Participants’ accounts with payments in amounts proportionate to
their respective beneficial interests in the principal amount of such Global Security for such debt securities as shown on the records of such Depository or its
nominee. We also expect that payments by Participants to owners of beneficial interests in such Global Security held through such Participants will be governed
by standing instructions and customary practices, as is now the case with securities held for the accounts of customers in bearer form or registered in “street
name.” Such payments will be the responsibility of such Participants.
 

If a Depository for a series of debt securities is at any time unwilling, unable or ineligible to continue as depository and a successor depository is not
appointed by us within 90 days, we will issue individual debt securities of such series in exchange for the Global Security representing such series of debt
securities. In addition, we may, at any time and in our sole discretion, subject to any limitations described in the prospectus supplement relating to such series of
debt securities, determine not to have any debt securities of such series represented by one or more Global Securities and, in such event, will issue individual debt
securities of such series in exchange for the Global Security or Securities representing such series of debt securities. Individual debt securities of such series so
issued will be issued in denominations, unless otherwise specified by us, of $1,000 and integral multiples thereof.
 
Defeasance
 At our option, either (a) we will be Discharged (as defined below) from any and all obligations in respect of any series of debt securities or (b) we will
cease to be under any obligation to comply with the restriction on our ability to merge, consolidate or sell assets set forth in the applicable indenture, in either case
if we deposit irrevocably with the trustee, in trust, specifically for the benefit of the holders of such series, money or U.S. Government Obligations (as defined
below) which through the payment of interest thereon and principal thereof in accordance with their terms will provide money in an amount sufficient (in the
written opinion of a nationally recognized firm of independent accountants in the case of U.S. Government Obligations or a combination of money and U.S.
Government Obligations) to pay all the principal of (including any sinking fund payments or analogous obligations), and interest on, the debt securities of such
series on the dates such payments are due in accordance with the terms of such series of debt securities. To exercise such option, we are required to deliver to the
trustee an opinion of nationally recognized tax counsel to the effect that holders of the debt securities of such series will not recognize income, gain or loss for
federal income tax purposes as a result of such deposit and discharge and will be subject to federal income tax in the same amount and in the same manner and at
the same times as would have been the case if such deposit and discharge had not occurred.
 

The term “Discharged” is defined to mean that we are deemed to have paid and discharged the entire indebtedness represented by, and obligations under,
the debt securities of such series and to have satisfied all the obligations under the indenture relating to the debt securities of such series, except for
 
 

•  the rights of holders of the debt securities of such series to receive, from the trust fund described above, payment of the principal of and the interest on
the debt securities of such series when such payments are due,
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•  our obligations with respect to the debt securities of such series with respect to registration, transfer, exchange, replacement of mutilated, destroyed,
lost and stolen certificates, maintenance of a paying office and holding money in trust, and

 
 •  the rights, powers, trusts, duties and immunities of the trustee under the applicable indenture.
 

The term “U.S. Government Obligations” is defined to mean securities that are (i) direct obligations of the United States of America for the payment of
which its full faith and credit is pledged or (ii) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United States
of America the payment of which is unconditionally guaranteed as a full faith and credit obligation by the United States of America, which, in either case under
clauses (i) or (ii) are not callable or redeemable at the option of the issuer thereof, and also includes a depositary receipt issued by a bank or trust company, as
custodian with respect to any such U.S. Government Obligation held by such custodian for the account of the holder of a depository receipt, provided that (except
as required by law) such custodian is not authorized to make any deduction from the amount payable to the holder of such depository receipt from any amount
received by the custodian in respect of the U.S. Government Obligation or the specific payment of interest on or principal of the U.S. Government Obligations
evidenced by such depository receipt (Article Fourteen of the senior indenture; Article Fifteen of the subordinated indenture).
 
Modification of the Indentures
 Modifications and amendments of either indenture may be made by us and the trustee with the consent of the holders of not less than a majority in principal
amount of all outstanding debt securities affected by such modification or amendment; provided however, that no such modification or amendment may, without
the consent of the holder of each outstanding debt security affected thereby:
 
 •  change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security;
 
 •  reduce the principal amount of or interest on, or any premium payable upon redemption of, any debt security;
 
 •  change certain other terms related to waiver of defaults or covenants; or
 
 

•  reduce the percentage of the principal amount of the outstanding debt security of any series, the consent of whose holders is required to modify or
amend the applicable indenture or waive compliance with, or consent to certain defaults under, the provisions of such indenture (Section 902).

 
Our board of directors does not have the power to waive any of the covenants of either indenture, including those relating to consolidation, merger or sale

of assets.
 
Events of Default, Notice and Waiver
 The following will be “Events of Default” with respect to any particular series of the debt securities:
 
 •  default in any payment of interest on such series when due, continued for 30 days;
 
 •  default in any payment of principal and premium, if any, of, or sinking fund installment on, such series when due;
 
 

•  default in the performance, or breach, of any covenant or warranty of ours applicable to such series continued for 60 days after written notice to us by
the trustee or the holders of at least 25% in principal amount of such series;

 

 
•  default resulting in the acceleration of any indebtedness of ours for money borrowed in excess of $100,000,000 under the terms of the instrument under

which such indebtedness is or may be outstanding, if such acceleration is not rescinded or annulled within 10 days after notice to us by the trustee or
the holders of at least 25% in principal amount of such series; and
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 •  certain events of bankruptcy, insolvency or reorganization (Section 501).
 
No Event of Default with respect to a particular series of debt securities necessarily constitutes an Event of Default with respect to any other series of debt
securities (Section 501).
 

The trustee will, within 90 days after the occurrence of any default with respect to any series of the debt securities, give to the holders thereof notice of
such default known to the trustee, unless such default has been cured or waived (the term default for this purpose means any event which is, or after notice or
lapse of time, or both, would become, an Event of Default); provided that, except in the case of a default in the payment of principal of (or premium, if any) or
interest on any of such series of debt securities or in the payment of any sinking fund installments, the trustee will be protected in withholding such notice if and
so long as it in good faith determines that the withholding of such notice is in the interest of the holders of the debt securities of that series (Section 602).
 

We will be required to furnish to the trustee each year a statement as to the fulfillment by us of our obligations under the applicable indenture (Section
1004).
 

The holders of a majority in principal amount of the outstanding debt securities of any series may, in respect of such series, waive certain defaults and may
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,
provided that such direction shall not be in conflict with any rule of law or with the applicable indenture (Sections 512, 513). The trustee has the right to decline
to follow any such direction if the trustee in good faith determines that the proceeding so directed would be unjustly prejudicial to the holders of debt securities of
such series not joining in any such direction or would involve the trustee in personal liability. Each indenture provides that in case an Event of Default occurs and
is continuing with respect to any series of the debt securities, the trustee will be required to exercise any of its rights and powers under such indenture with the
degree of care and skill such as a prudent man would exercise in the conduct of his own affairs (Section 601). Subject to such provisions, the trustee will be under
no obligation to exercise any of its rights or powers under the applicable indenture at the direction of any of the holders of such debt securities unless such holders
have offered to the trustee reasonable security or indemnity against the costs, expenses and liabilities which might be incurred by the trustee in complying with
such direction (Section 603).
 

If an Event of Default occurs and is continuing with respect to the debt securities of any series, the trustee or the holders of at least 25% in principal amount
of such series may declare such series due and payable (Section 502).
 

Each indenture provides that no holder of debt securities of any series may institute any action against us under such indenture (except actions for payment
of overdue principal or interest or premium, if any) unless the holders of at least 25% in principal amount of such series have requested the trustee to institute
such action and have offered the trustee reasonable indemnity, and the trustee has not instituted such action within 60 days of such request (Section 507).
 
Consolidation, Merger or Sale of Assets
 We may not consolidate with or merge into any other corporation or sell our assets substantially as an entirety, unless:
 

 
•  the corporation formed by such consolidation or into which we are merged or the corporation which acquires our assets is organized in the United

States and expressly assumes the due and punctual payment of the principal of (and premium, if any) and interest on all the debt securities, if any,
issued under the applicable indenture and the performance of every covenant of such indenture to be performed by us and
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•  immediately after giving effect to such transaction, no Event of Default, and no event which after notice or lapse of time or both would become an

Event of Default, has happened and is continuing.
 
Upon any such consolidation, merger or sale, the successor corporation formed by such consolidation, or into which we are merged or to which such sale is made,
will succeed to, and be substituted for, us under such indenture (Sections 801, 802).
 

Other than the covenants described above, or as set forth in any accompanying prospectus supplement, the indentures and the debt securities do not contain
any covenants or other provisions designed to afford holders of the debt securities protection in the event of a takeover, recapitalization or a highly leveraged
transaction involving us.
 
Concerning the Trustee
 We and the trustee may from time to time engage in normal and customary banking transactions.
 

DESCRIPTION OF LOEWS CAPITAL STOCK
 

The following description of certain terms of our capital stock does not purport to be complete and is qualified in its entirety by reference to our certificate
of incorporation, our by-laws and the applicable provisions of the Delaware General Corporation Law. Our certificate of incorporation and our by-laws have been
filed as exhibits to the registration statement of which this prospectus is a part. For more information on how you can obtain our certificate of incorporation and
by-laws, see “Where You Can Find More Information” on page 3. We urge you to read our certificate of incorporation and by-laws in their entirety.
 
General
 Our certificate of incorporation provides that we are authorized to issue 1.3 billion shares of capital stock, consisting of 100 million shares of preferred
stock, par value $0.10 per share, 600 million shares of Loews common stock, par value $1.00 per share, and 600 million shares of Carolina Group stock, par value
$0.01 per share. As of March 31, 2003, we had outstanding 185,447,050 shares of Loews common stock, 39,910,000 shares of Carolina Group stock and no
shares of Loews preferred stock.
 

Although our board of directors has no intention at the present time of doing so, it could issue common stock, warrants or a series of Loews preferred stock
that could, depending on the terms of such securities, impede the completion of a merger, tender offer or other takeover attempt. Our board of directors will make
any determination to issue such shares based on its judgment as to the best interests of us and our shareholders. Our board of directors, in so acting, could issue
securities having terms that could discourage an acquisition attempt through which an acquirer may be able to change the composition of our board of directors,
including a tender offer or other transaction that some, or a majority, of our shareholders might believe to be in their best interests or in which our shareholders
might receive a premium for their stock over the then-current market price of the stock.
 
Loews Preferred Stock
 The following description of certain terms of the preferred stock does not purport to be complete and is qualified in its entirety by reference to our
certificate of incorporation, the applicable provisions of the Delaware General Corporation Law and the certificate of designations that relates to the particular
series of preferred stock, which will be filed with the SEC at or prior to the time of the sale of the related preferred stock. Certain terms of any series of preferred
stock offered by any prospectus supplement will be set forth in the certificate of designations, and summarized in the prospectus supplement, relating to such
series of preferred stock. If so indicated in the prospectus supplement, the terms of any such series may differ from the terms set forth below. If
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there are differences between the prospectus supplement relating to a particular series and this prospectus, the prospectus supplement will control. For more
information on how you can obtain our certificate of incorporation and any applicable certificate of designations, see “Where You Can Find More Information”
on page 3. We urge you to read our certificate of incorporation and any applicable certificate of designations in their entirety.
 

General.    The board of directors is authorized to establish and designate series of preferred stock and to fix the number of shares and the relative rights,
preferences and limitations of the respective series of preferred stock. The terms of a particular series of preferred stock may differ, among other things, in:
 
 •  the designation and number of shares comprising such series;
 
 •  the dividends, if any, which shall be payable on the shares of such series and any preferences and other terms and conditions applicable thereto;
 
 

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

 
 

•  the full, limited or special voting rights, if any, of the shares of such series, in addition to voting rights provided by law, and the terms and conditions
applicable thereto;

 

 
•  any provision with respect to the conversion of the shares of such series into, or the exchange of such shares for, shares of any other class or classes, or

of any other series of any class, of our capital stock and/or any other property or cash, and the terms and conditions applicable to any such conversion
or exchange;

 
 •  any provision with respect to the redemption, purchase, or retirement of such shares and the terms and conditions applicable thereto;
 
 

•  any provision with respect to the issuance of additional shares of such series or of any other class or series on a parity with or superior to the shares of
such series; and

 
 

•  any other relative, participating, optional or special powers, preferences, or rights of, and any other qualifications, limitations, or restrictions with
respect to, the shares of such series as the board of directors may deem advisable.

 
Unless otherwise specifically set forth in the certificate of designations, and summarized in the prospectus supplement, relating to a series of preferred

stock, all shares of preferred stock will be of equal rank, preference and priority as to dividends; when the stated dividends are not paid in full, the shares of all
series of the preferred stock will share ratably in any payment thereof; and upon liquidation, dissolution or winding up, if assets are insufficient to pay in full all
preferred stock, then such assets shall be distributed among the holders ratably.
 

Since we are a holding company, our right, and hence the right of our creditors and shareholders, to participate in any distribution of assets of any
subsidiary upon its liquidation or reorganization or otherwise is necessarily subject to the prior claims of creditors of our subsidiaries, except to the extent that our
claims as a creditor of the subsidiary may be recognized.
 

Dividend Rights.    Except as may be set forth in the certificate of designations, and summarized in the prospectus supplement relating to a series of
preferred stock, the holders of preferred stock will be entitled to receive, but only when and as declared by our board of directors out of funds legally available for
that purpose, cash dividends at the rates and on the dates set forth in the certificate of designations, and summarized in the prospectus supplement relating to a
particular series of preferred stock, and no more, payable quarterly. Such rate may be fixed or variable. Each such dividend will be payable to the holders of
record as they appear on our stock books on such record dates as will be fixed by our board of directors or a duly authorized committee thereof. Dividends
payable on the preferred stock for any period less than a full quarter will be computed on the basis of the actual number of days elapsed over a 360 day year and
for a period of a full calendar quarter, will be computed on the basis of a 360 day year consisting of twelve 30 day months. Except as may be set forth in the
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prospectus supplement relating to a series of preferred stock, such dividends will be payable from, and will be cumulative from, the date of original issue of each
share, so that, if in any quarterly dividend period (being the period between such dividend payment dates), dividends at the rate or rates as set forth in the
certificate of designations, and summarized in the prospectus supplement, relating to such series of preferred stock have not been declared and paid or set apart
for payment on all outstanding shares of preferred stock for such quarterly dividend period and all preceding quarterly dividend periods from and after the first
day from which dividends are cumulative, then the aggregate deficiency will be declared and fully paid or set apart for payment, but without interest, before any
dividends are declared or paid or set apart for payment on our common stock by us. After payment in full of all dividend arrearages on the preferred stock,
dividends on our common stock may be declared and paid out of funds legally available for that purpose as our board of directors may determine.
 

Redemption.    We will have such rights, if any, to redeem shares of preferred stock, and the holders of preferred stock will have such rights, if any, to cause
us to redeem shares of preferred stock, as may be set forth in the certificate of designations, and summarized in the prospectus supplement, relating to a series of
preferred stock.
 

Conversion or Exchange.    The holders of preferred stock will have such rights, if any, to convert such shares into or to exchange such shares for, shares of
any other class or classes, or of any other series of any class, of our capital stock and/or any other property or cash, as may be set forth in the certificate of
designations, and summarized in the prospectus supplement, relating to a series of preferred stock.
 

Voting Rights.    The holders of preferred stock will have such voting rights as required by applicable law and as may be set forth in the certificate of
designations, and summarized in the prospectus supplement relating to a series of preferred stock.
 

Liquidation Rights.    Upon any liquidation, dissolution or winding up of our affairs, whether voluntary or involuntary, holders of preferred stock will have
such preferences and priorities, if any, with respect to distribution of our assets or the proceeds thereof as may be set forth in the certificate of designations and
summarized in the prospectus supplement relating to a series of preferred stock.
 

Miscellaneous.    The transfer agent, dividend disbursing agent and registrar for the preferred stock issued in connection with this prospectus will be as set
forth in the certificate of designations and summarized in the prospectus supplement. The holders of preferred stock, including any preferred stock issued in
connection with this prospectus, will not have any preemptive rights to purchase or subscribe for any shares of any class or other securities of any type of ours.
When issued, the preferred stock will be fully paid and nonassessable. The certificate of designations setting forth the provisions of each series of preferred stock
will become effective after the date of this prospectus but on or before issuance of the related series of preferred stock.
 
Loews Common Stock
 The following description of certain rights of the Loews common stock does not purport to be complete and is qualified in its entirety by reference to our
certificate of incorporation, our by-laws and the applicable provisions of the Delaware General Corporation Law. We urge you to read the description of the
Carolina Group stock in “—Carolina Group Stock” below since the rights of the Loews common stock are impacted by the rights of the Carolina Group stock.
 

Voting Rights.    The holders of Loews common stock are entitled to one vote for each share on all matters voted on by shareholders, including elections of
directors, and, except as otherwise required by law or provided in any resolution adopted by our board of directors with respect to any series of our preferred
stock, the holders of such Loews common shares and the holders of Carolina Group stock possess all voting power and the election of members of our board of
directors will be decided by holders of a plurality of the voting power of the shares of
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Loews common stock and Carolina Group stock entitled to vote in person or by proxy, voting together, at a meeting for the election of directors. See “—Carolina
Group Stock—Voting Rights” below for a further description of the voting rights of the Loews common stock.
 

Dividends and Liquidation Rights.    Subject to any preferential rights of any outstanding series of Loews preferred stock created by our board of directors
from time to time, the holders of Loews common stock are entitled to such dividends as may be declared from time to time by our board of directors from funds
available therefor, and, upon liquidation, holders of shares of Loews common stock, Carolina Group stock and any other class of Loews common shares will
share ratably in the funds of ours remaining for distribution to our common shareholders in proportion to the aggregate market capitalization of the outstanding
shares of each class of stock, as applicable, to the aggregate market capitalization of all the outstanding shares of Loews common stock, Carolina Group stock and
any other class of Loews common shares outstanding, as more fully described below under the headings “—Carolina Group Stock —Dividends” and “—Carolina
Group Stock—Liquidation Rights.”
 

Miscellaneous.    The outstanding shares of Loews common stock are, and any shares of Loews common stock offered hereby upon issuance and payment
therefor will be, fully paid and nonassessable. The Loews common stock has no preemptive or conversion rights and there are no redemption or sinking fund
provisions applicable thereto.
 

The Loews common stock is listed on the New York Stock Exchange under the ticker symbol “LTR.”
 

The transfer agent and registrar for the Loews common stock is Mellon Investor Services LLC, 85 Challenger Road, Ridgefield Park, NJ 07660 (telephone:
(800) 851-9677).
 
Carolina Group Stock
 The Carolina Group
 We designed Carolina Group stock to track the economic performance of the Carolina Group. The assets and liabilities attributed to the “Carolina Group”
are:
 
 •  our 100% stock ownership interest in Lorillard;
 

 
•  notional, intergroup debt bearing interest at the annual rate of 8.0% and, subject to optional prepayment, due December 31, 2021, owed by the Carolina

Group to a defined group of assets and liabilities referred to as the Loews Group and described below (as of March 31, 2003, $2.4 billion was
outstanding);

 

 

•  any and all liabilities, costs and expenses of Loews and Lorillard and the subsidiaries and predecessors of Lorillard, arising out of or related to tobacco
or otherwise arising out of the past, present or future business of Lorillard or its subsidiaries or predecessors, or claims arising out of or related to the
sale of any businesses previously sold by Lorillard or its subsidiaries or predecessors, in each case, whether grounded in tort, contract, statute or
otherwise, whether pending or asserted in the future;

 

 
•  all net income or net losses arising from the assets and liabilities that are reflected in the Carolina Group and all net proceeds from any disposition of

those assets, in each case, after deductions to reflect dividends paid to holders of Carolina Group stock or credited to the Loews Group in respect of its
intergroup interest; and

 
 •  any acquisitions or investments made from assets reflected in the Carolina Group.
 

Our certificate of incorporation defines the “Loews Group” generally as our assets and liabilities or that of any of our subsidiaries, other than the interest in
the economic performance of the Carolina Group represented by the outstanding shares of Carolina Group stock.
 

The Carolina Group stock has no preemptive or conversion rights.
 

The Carolina Group stock is listed on the New York Stock Exchange under the ticker symbol “CG.”
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The transfer agent and registrar for the Carolina Group stock is Mellon Investor Services LLC, 85 Challenger Road, Ridgefield Park, NJ 07660 (telephone:

(800) 851-9677).
 

The Carolina Group Allocation Fraction
 Our certificate of incorporation defines the “Carolina Group Allocation Fraction” to represent the interest in the economic performance of the Carolina
Group reflected by Carolina Group stock issued to the public. At any time that all of the interest in the economic performance of the Carolina Group is not
reflected by the outstanding Carolina Group stock, this fraction will be used, in effect, to allocate to the Loews Group the right to participate, to the extent of its
intergroup interest, in any dividend, distribution, liquidation or other payment made to holders of Carolina Group stock. At any time that all of the interest in the
economic performance of the Carolina Group is fully reflected by the outstanding Carolina Group stock, this fraction will equal one and, accordingly, the
intergroup interest will equal zero.
 

As of March 31, 2003, the Carolina Group Allocation Fraction was .2301.
 

Subject to the criteria we describe below, this fraction is subject to adjustment from time to time as our board of directors deems appropriate:
 
 

•  to reflect subdivisions (by stock split or otherwise) and combinations (by reverse stock split or otherwise) of Carolina Group stock and stock dividends
payable in shares of Carolina Group stock;

 

 
•  to reflect the fair market value of any allocations by us of cash, property or other assets or liabilities from the Loews Group to the Carolina Group (or

vice versa), or of cash or property or other assets or liabilities of the Loews Group to, or for the benefit of, employees of businesses attributed to the
Carolina Group in connection with employee benefit plans or arrangements of Loews or any of its subsidiaries (or vice versa);

 
 

•  to reflect the number of shares of our capital stock contributed to, or for the benefit of, employees of businesses attributed to the Carolina Group in
connection with benefit plans or arrangements of us or any of our subsidiaries;

 
 •  to reflect repurchases by us, on behalf of the Loews Group or the Carolina Group, of shares of Carolina Group stock;
 
 •  to reflect issuances of Carolina Group stock for the account of the Carolina Group or the Loews Group;
 
 •  to reflect dividends or other distributions to holders of Carolina Group stock, to the extent a pro rata payment is not made to the Loews Group; and
 
 •  under such other circumstances as our board of directors determines appropriate to reflect the economic substance of any other event or circumstance.
 

In addition, in determining the percentage interest of holders of Carolina Group stock in any particular dividend or other distribution, we will reduce the
economic interest of holders of Carolina Group stock in the Carolina Group to reflect dilution arising from shares of Carolina Group stock reserved for issuance
upon conversion, exercise or exchange of other securities that are entitled to participate in such dividend or other distribution.
 

Any such adjustment must be made in a manner that our board of directors determines to be fair and equitable to holders of Loews common stock and
holders of Carolina Group stock. In the event that any asset or other property attributed to the Loews Group is allocated to the Carolina Group, the consideration
paid by us to acquire such asset or other property will be presumed to be its “fair market value” as of its acquisition. Any adjustment to the Carolina Group
Allocation Fraction made by our board of directors in accordance with these principles will be at the sole discretion of our board of directors and will be final and
binding on all shareholders.
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Voting Rights
 Except as we describe below, each outstanding share of Carolina Group is entitled to 1/10 of a vote and each outstanding share of Loews common stock is
entitled to one vote. The voting rights of Carolina Group stock are subject to adjustments to reflect stock splits, reverse stock splits, stock dividends or certain
stock distributions with respect to Loews common stock or Carolina Group stock.
 

Except as otherwise required by Delaware law or any special voting rights of any class or series of Loews preferred stock or any other class of our common
stock, holders of shares of Loews common stock, Carolina Group stock and any other class or series of our capital stock that are entitled to vote will vote as one
class with respect to all matters to be voted on by our shareholders. No separate class vote of Carolina Group stock is required, except as required by the
Delaware General Corporation Law. When a vote is taken on any matter as to which all of our common shares are voting together as one class, holders of Loews
common stock have significantly greater voting power than holders of Carolina Group stock.
 

Dividends
 General.    Because we are a holding company, our principal source of funds is dividends we receive from our subsidiaries. The failure of the independent
board of directors of Lorillard Tobacco Company or Lorillard to pay dividends could lead to our decreasing or eliminating dividends on Carolina Group stock.
Dividends on Carolina Group stock are limited to an available dividend amount equal to the lesser of:
 
 •  the assets of Loews legally available for dividends; and
 
 •  the amount that would legally be available for dividends on Carolina Group stock if the Carolina Group were a separate Delaware corporation.
 
Dividends on Loews common stock are limited to the amount of funds legally available for all of Loews, less the sum of the available dividend amount for
Carolina Group stock. Net losses of either group and dividends or distributions on shares of either class of common stock will reduce the funds of Loews legally
available for payment of dividends on Carolina Group stock.
 

Discrimination among classes of common shares.    Our certificate of incorporation does not provide for mandatory dividends. Provided that there are
sufficient assets to pay a dividend on a class of stock as described above under “—General,” our board of directors has the sole authority and discretion to declare
and pay dividends (or to refrain from declaring or paying dividends), in equal or unequal amounts, on Loews common stock, Carolina Group stock, any other
class or series of our capital stock or any two or more of such classes. Subject to not exceeding the applicable available dividend amount, our board of directors
has this power regardless of the relative available dividend amounts, prior dividend amounts declared, liquidation rights or any other factor.
 

Share Distributions
 We may declare and pay a distribution consisting of shares of Loews common stock, Carolina Group stock or any other of our securities or securities of any
other person to holders of Loews common stock or Carolina Group stock only in accordance with the provisions described below. We refer to this type of
distribution as a “share distribution.”
 

Distributions on Loews common stock or Carolina Group stock.    We may declare and pay a share distribution to holders of Loews common stock or
Carolina Group stock consisting of any securities of Loews, any subsidiary of Loews, or any other person. However, securities attributable to a group may be
distributed to holders of another group only for consideration. In the case of shares of Carolina Group stock distributed to holders of Loews common stock, such
consideration may consist, in whole or in part, of a decrease in the intergroup interest, if any, held by the Loews Group in the Carolina Group.
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Discrimination among classes of Loews common shares.    Our certificate of incorporation does not provide for mandatory share distributions. Subject to

the restrictions described above, our board of directors has the sole authority and discretion to declare and pay share distributions (or to refrain from declaring or
paying share distributions), in equal or unequal amounts, on Loews common stock, Carolina Group stock, or any other class or series of our capital stock or any
two or more of such classes. Subject to not exceeding the applicable available dividend amounts, our board of directors has this power regardless of the relative
available dividend amounts, prior share distributions declared, liquidation rights or any other factor.
 

Redemption
 Redemption in exchange for shares of Loews common stock or cash following a tax event at option of our board of directors.    At any time following the
occurrence of a tax event, our board of directors, in its sole discretion, may redeem all outstanding shares of Carolina Group stock for (1) shares of Loews
common stock or (2) cash. In such event, each share of Carolina Group stock will be redeemed in exchange for (1) that number of shares of Loews common
stock, calculated to the nearest 1/10,000, equal to 100% of the ratio of the average market price per share of Carolina Group stock to the average market price per
share of Loews common stock or, at the sole discretion of our board of directors, (2) such amount of cash, calculated to the nearest $0.01, equal to 105% of the
average market price per share of Carolina Group stock.
 

In order to redeem Carolina Group stock on the basis of a tax event, we must obtain an opinion of counsel that, as a result of the enactment of an
amendment to or change (or prospective change) in a law or an interpretation of the law that takes place after Carolina Group stock is issued, there is more than
an insubstantial risk that, for tax purposes:
 
 

•  any issuance of Carolina Group stock would be treated as a sale or other taxable disposition by Loews or any of its subsidiaries of any of the assets,
operations or relevant subsidiaries underlying Carolina Group stock;

 
 

•  the existence of Carolina Group stock would subject us, our subsidiaries or our affiliates, or any of our or their respective successors to the imposition
of tax or other adverse tax consequences; or

 
 •  either Loews common stock or Carolina Group stock would not be treated solely as our common stock.
 

For purposes of the optional redemption provision described above, the average market price per share of Loews common stock or Carolina Group stock,
as the case may be, means the average of the daily closing market value per share for Loews common stock or Carolina Group stock for the 20 consecutive
trading days ending on the 5th trading day prior to the date notice of the redemption is mailed to holders of Carolina Group stock.
 

If we choose to redeem shares of Carolina Group stock for cash, holders of Carolina Group stock generally will be subject to tax in the event the total
consideration they receive for their Carolina Group stock exceeds their adjusted basis in the Carolina Group stock.
 

Redemption in exchange for shares of Loews common stock or cash following the second anniversary of the public issuance of Carolina Group stock at
option of our board of directors.    At any time following February 6, 2004 until the 90th day after the occurrence of a disposition of all or substantially all of the
assets attributed to the Carolina Group, our board of directors, in its sole discretion, may redeem all outstanding shares of Carolina Group stock for (1) shares of
Loews common stock or (2) cash. In such event, each share of Carolina Group stock will be redeemed in exchange for (1) that number of shares of Loews
common stock, calculated to the nearest 1/10,000, equal to 115% of the ratio of the average market price per share of Carolina Group stock to the average market
price per share of Loews common stock or (2) such amount of cash, calculated to the nearest $0.01, equal to 120% of the average market price per share of
Carolina Group stock.
 

For purposes of the optional redemption provision described above, the average market price per share of Loews common stock or Carolina Group stock,
as the case may be, means the average of the daily closing market
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value per share for Loews common stock or Carolina Group stock for the 20 consecutive trading days ending on the 5th trading day prior to the date notice of the
redemption is mailed to holders of Carolina Group stock.
 

If we choose to redeem shares of Carolina Group stock for cash, holders of Carolina Group stock generally will be subject to tax in the event the total
consideration they receive for their Carolina Group stock exceeds their adjusted basis in the Carolina Group stock.
 

Redemption in exchange for stock of qualifying subsidiaries at option of our board of directors.    We may, in our sole discretion, at any time, without
shareholder approval, redeem all outstanding shares of Carolina Group stock in exchange for shares of common stock of a subsidiary of Loews that satisfies
certain requirements under the Internal Revenue Code of 1986, as amended, and that directly or indirectly holds all of the assets and liabilities of the Carolina
Group (and no other material assets or liabilities). We refer to a subsidiary that satisfies these requirements as a “qualifying subsidiary.” This type of redemption
must be tax-free to the holders of Carolina Group stock, except with respect to any cash that holders receive in lieu of fractional shares.
 

In this case, we would exchange the shares of Carolina Group stock for an aggregate number of shares of common stock of the qualifying subsidiary equal
to the number of outstanding shares of common stock of the qualifying subsidiary held by us multiplied by the Carolina Group Allocation Fraction.
 

We may redeem shares of Carolina Group stock for qualifying subsidiary stock only if we have sufficient funds legally available for distribution under
Delaware law.
 

Redemption in connection with certain significant transactions.    In the event of a sale, transfer, assignment or other disposition of all or substantially all of
the assets attributed to the Carolina Group, we may take one of the actions set forth below on or prior to the 90th calendar day following the disposition date,
which action will be selected in the sole discretion of our board of directors; provided, however, that if (1) we have received any of the net proceeds from the
disposition, and (2) we have determined not to retain all such amounts as Loews tobacco contingency reserves, we must take one of the actions set forth below on
or prior to the 90th calendar day following the disposition date:
 

 
•  Redeem each outstanding share of Carolina Group stock in exchange for a number of shares of Loews common stock (calculated to the nearest

1/10,000) equal to 115% of the ratio of the average market price per share of Carolina Group stock to the average market price per share of Loews
common stock.

 

 
•  Subject to limitations, declare and pay a dividend in cash and/or in securities (other than Loews common stock) or other property to holders of the

outstanding shares of Carolina Group stock equally on a pro rata basis in an aggregate amount equal to the net proceeds of the disposition received by
us (less any Loews tobacco contingency reserves) allocable to Carolina Group stock.

 

 
•  Subject to limitations, if the disposition involves the disposition of all, not merely substantially all, of the assets attributed to the Carolina Group,

redeem all outstanding shares of Carolina Group stock in exchange for cash and/or securities (other than Loews common stock) or other property in an
aggregate amount equal to the net proceeds of such disposition allocable to Carolina Group stock.

 

 

•  Subject to limitations, if the disposition involves substantially all (but not all) of the assets attributed to the Carolina Group, redeem a number of
outstanding shares of Carolina Group stock in exchange for a redemption price in cash and/or securities (other than Loews common stock) equal to the
net proceeds of that disposition allocable to Carolina Group stock. The number of shares of Carolina Group stock to be redeemed would be equal to the
lesser of (1) a number determined by dividing the aggregate amount of net proceeds allocated to the redemption of these shares by the average market
value of one share of Carolina Group stock during the 20 consecutive trading days ending on the 5th trading day immediately preceding the date of the
public announcement that a definitive agreement has been signed for the disposition and (2) the total number of outstanding shares of Carolina Group
stock.
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•  Subject to limitations, redeem some shares of Carolina Group stock in exchange for shares of Loews common stock at the exchange rate described in

the first bullet above, and use an amount equal to a portion of the net proceeds of the disposition received by us (less any Loews tobacco contingency
reserves) allocable to Carolina Group stock to declare and pay a dividend as described in the second bullet above.

 

 
•  Subject to limitations, redeem some shares of Carolina Group stock in exchange for shares of Loews common stock at the exchange rate described in

the first bullet above, and use an amount equal to a portion of the net proceeds of the disposition allocable to Carolina Group stock to redeem part or all
of the remaining shares of Carolina Group stock as described in the third and fourth bullets above.

 
The value of the consideration paid to holders of Carolina Group stock in the different scenarios described above could vary significantly. Our board of

directors would not be required to select the option that would result in the distribution with the highest value to the holders of Carolina Group stock.
 

It is possible that Lorillard will, in its independent judgment, retain some or all of the net proceeds from the sale of all or substantially all of the assets of
the Carolina Group. It is also possible that after we receive some or all of the net proceeds from the sale of substantially all of the assets of the Carolina Group,
that we will retain some or all of such net proceeds as Loews tobacco contingency reserves.
 

If, on the 91st day following the disposition date, we have not redeemed all of the outstanding shares of Carolina Group stock and (1) we have not received
100% of the net proceeds from the disposition, or (2) we have received some or all of the net proceeds from the disposition but has determined to retain Loews
tobacco contingency reserves, the following principles will apply: Each time that we receive any distributions from Lorillard, we are required to pay a dividend in
cash and/or in securities (other than Loews common stock) or other property to holders of the outstanding shares of Carolina Group stock equally on a pro rata
basis in an aggregate amount equal to the amount of the distribution (less any increase in Loews tobacco contingency reserves made in connection with each new
distribution from Lorillard) allocable to Carolina Group stock. If, and when, we, in our sole discretion, determine to release some or all of the Loews tobacco
contingency reserves, we are required promptly to pay a dividend in cash and/or in securities (other than Loews common stock) or other property to holders of the
outstanding shares of Carolina Group stock equally on a pro rata basis in an aggregate amount equal to the released Loews tobacco contingency reserves allocable
to Carolina Group stock. In no event will we be required to make dividend payments more frequently than once per fiscal quarter. Any unpaid amounts in any
fiscal quarter will be accumulated for payment in the next fiscal quarter. Notwithstanding the foregoing, at any time after:
 
 •  we have received 100% of the net proceeds from the disposition;
 
 •  there are no remaining Loews tobacco contingency reserves; and
 
 •  the remaining assets of the Carolina Group consist solely of cash and/or cash equivalents, such amount, the “final cash amount,”
 
we may redeem all of the outstanding shares of Carolina Group stock for the greater of (x) the portion of the final cash amount allocable to the Carolina Group,
divided equally among the outstanding shares of Carolina Group stock, and (y) $.001 per share of Carolina Group stock.
 

For purposes of these redemption provisions, the “average market price per share” of Loews common stock or Carolina Group stock, as the case may be,
means the average of the daily closing market value per share for such Loews common stock or Carolina Group stock, as applicable, during the 20 consecutive
trading days ending on the 5th trading day immediately preceding the date of the public announcement that a definitive agreement has been signed for the
disposition.
 

For purposes of these provisions, “substantially all of the assets” of the Carolina Group as of any date means a portion of such assets that represents at least
80% of the fair value of the assets attributed to the Carolina Group as of such date.
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For purposes of these provisions, the term “net proceeds” means the proceeds from the sale received after payment or provision for:

 
 •  repayment of any notional, intergroup debt;
 
 •  taxes and transaction costs in connection with the sale;
 
 •  any fixed tobacco-related liabilities; and
 

 

•  any other liabilities or obligations (contingent or otherwise) of the Carolina Group (other than any tobacco-related contingencies or other tobacco-
related costs or liabilities of any kind (by way of contract, tort, indemnity, guarantee or otherwise) which are not fixed tobacco-related liabilities,
whether or not any such contingency, cost or liability would be deductible as a cost or expense or would qualify for treatment as a reserve under
generally accepted accounting principles), including

 
 •  indemnity or guarantee obligations; and
 
 •  liabilities assumed for future purchase price adjustments.
 

For purposes of these provisions, the term “Loews tobacco contingency reserves” means an amount retained by us which our board of directors from time
to time determines in good faith should be retained for tobacco-related contingencies or other tobacco-related costs or liabilities of any kind (by way of contract,
tort, indemnity, guarantee or otherwise), whether or not any such contingency, cost or liability would be deductible as a cost or expense or would qualify for
treatment as a reserve under generally accepted accounting principles, in each case, other than fixed tobacco-related liabilities.
 

For purposes of these provisions, “fixed tobacco-related liabilities” means noncontingent tobacco-related costs or liabilities in fixed and determinable
amounts directly arising from a final and nonappealable award or order of a court of competent jurisdiction or a contractual obligation.
 

We may pay a dividend or redeem shares of Carolina Group stock only if we have funds for distributions under Delaware law and the amount to be paid to
holders is less than or equal to the available distribution amount.
 

Certain exceptions.    The provisions described under “— Redemption in connection with certain significant transactions” will not apply, and we will not be
required to redeem any securities or make any dividend or other distribution it would otherwise be required to make, in some circumstances, including the
following:
 
 •  if the underlying disposition is conditioned upon the affirmative vote of a majority of holders of Carolina Group stock, voting as a separate class;
 
 •  if the disposition is in connection with a liquidation of Loews;
 

 

•  in connection with a spin-off or similar disposition of our entire interest in the Carolina Group to the holders of Carolina Group stock, including a
disposition that is made in connection with a redemption as described under “— Redemption in exchange for shares of Loews common stock or cash
following a tax event at option of our board of directors,” “— Redemption in exchange for shares of Loews common stock or cash following the
second anniversary of the public issuance of Carolina Group stock at option of our board of directors” or “— Redemption in exchange for stock of
qualifying subsidiaries at option of our board of directors;” and

 

 
•  if the disposition is to a person or group of which we are the majority owner and the Carolina Group receives in exchange primarily equity securities of

that person or group as consideration and that person or group engages or proposes to engage primarily in one or more businesses similar or
complementary to the businesses reflected in the Carolina Group prior to such transaction.
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General Procedures

 Public announcements; notices.    In the case of specified dispositions or a redemption, we will publicly announce or otherwise provide specified
information to holders of Carolina Group stock.
 

Fractional shares.    Our board of directors will not have to issue or deliver any fractional shares to any holder of Carolina Group stock upon any
redemption, dividend or other distribution described under “— Redemption.” Instead of issuing fractional shares, we will pay cash for the fractional share in an
amount equal to the fair market value of the fractional share, without interest.
 

No adjustments for dividends or other distributions.    No adjustments for dividends will be made upon the exchange of any shares of Carolina Group
stock; except that, if a redemption date with respect to Carolina Group stock comes after the record date for the payment of a dividend or other distribution to be
paid on that stock but before the payment or distribution, the registered holders of those shares at the close of business on such record date will be entitled to
receive the dividend or other distribution on the payment date, notwithstanding the redemption of those shares or our default in payment of the dividend or
distribution.
 

Payment of taxes.    If any person exchanging a certificate representing shares of Carolina Group stock wants us to issue a certificate in a name other than
the registered name on the old certificate, that person must pay any transfer or other taxes required by reason of the issuance of the certificate in another name or
establish, to the satisfaction of us or our agent, that the tax has been paid or is not applicable.
 

Notices of disposition of all or substantially all of the assets attributed to the Carolina Group.    Promptly following the disposition date, we will announce
publicly by press release:
 
 •  the net proceeds of the disposition;
 
 •  the number of shares outstanding of Carolina Group stock on the date of the notice; and
 
 •  the Carolina Group Allocation Fraction on the date of the notice.
 

Not later than the 60th calendar day after the disposition date, we will announce publicly by press release whether we will pay a special dividend, redeem
shares of Carolina Group stock for shares of Loews common stock or cash and/or other securities or take some other action permitted under the provisions
described above. In addition, in the case of a dividend, we will announce in the press release the record date for determining holders entitled to receive the
dividend. Notwithstanding the foregoing, we may take additional time, to the extent determined necessary in the judgment of our board of directors, to assess the
appropriate amount of the net proceeds to be held in reserve for contingent liabilities.
 

We will also mail to each holder of shares of Carolina Group stock any additional notices and other information required by law or our certificate of
incorporation.
 

Liquidation Rights
 In the event of a liquidation, dissolution or winding up of us, whether voluntary or involuntary, we will first pay or provide for payment of our debts and
other liabilities, including the liquidation preferences of any class or series of Loews preferred stock. Thereafter, holders of shares of Loews common stock,
Carolina Group stock and any other class of our common stock will share ratably in the funds of Loews remaining for distribution to our common shareholders in
proportion to the aggregate market capitalization of the outstanding shares of each class of stock, as applicable, to the aggregate market capitalization of all the
outstanding shares of Loews common stock, Carolina Group stock and any other class of our common stock outstanding. We will calculate the market
capitalizations based on the 20 consecutive trading days ending on the 5th trading day immediately prior to the date of the public announcement of the
liquidation, dissolution or winding up of us.
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Neither of the following, by itself, will constitute a liquidation, dissolution or winding up of us:

 
 

•  the consolidation or merger of us with or into any other corporation or corporations or the sale, transfer or lease of all or substantially all of the assets of
us; or

 

 
•  any transaction or series of related transactions that results in all of the assets and liabilities reflected in the Carolina Group being held by one or more

of our subsidiaries and the distribution of shares of such subsidiary or subsidiaries, and no other material assets or liabilities, to the holders of the
outstanding shares of Carolina Group stock.

 
Determinations by Our Board of Directors

 Any determinations made by our board of directors under any provision described in this section  “—Carolina Group Stock” will be final and binding on all
of our shareholders, except as may otherwise be required by law. We will prepare a statement of any determination by our board of directors respecting the fair
market value of any properties, assets or securities, and will file the statement with our Secretary.
 
Anti-Takeover Considerations
 The Delaware General Corporation Law, our certificate of incorporation and our by-laws contain provisions which could serve to discourage or to make
more difficult a change in control of us without the support of our board of directors or without meeting various other conditions.
 

Extraordinary Corporate Transactions
 Delaware law provides that the holders of a majority of the shares entitled to vote must approve any fundamental corporate transactions such as mergers,
sales of all or substantially all of a corporation’s assets, dissolutions, etc.
 

State Takeover Legislation
 Section 203 of the Delaware General Corporation Law, in general, prohibits a business combination between a corporation and an interested shareholder
within three years of the time such shareholder became an interested shareholder, unless (a) prior to such time, the board of directors of the corporation approved
either the business combination or the transaction that resulted in the shareholder becoming an interested shareholder, (b) upon consummation of the transaction
that resulted in the shareholder becoming an interested shareholder, the interested shareholder owned at least 85% of the voting stock of the corporation
outstanding at the time the transaction commenced, exclusive of shares owned by directors who are also officers and by certain employee stock plans or (c) at or
subsequent to such time, the business combination is approved by the board of directors and authorized by the affirmative vote at a shareholders’ meeting of at
least 66 2/3% of the outstanding voting stock which is not owned by the interested shareholder. The restrictions of Section 203 of the Delaware General
Corporation Law do not apply to corporations that have elected, in the manner provided therein, not to be subject to Section 203 of the Delaware General
Corporation Law or, with certain exceptions, which do not have a class of voting stock that is listed on a national securities exchange or authorized for quotation
on the Nasdaq or held of record by more than 2,000 shareholders. We have elected not to be governed by Section 203 of the Delaware General Corporation Law.
 

Rights of Dissenting Shareholders
 Delaware law does not afford appraisal rights in a merger transaction to holders of shares that are either listed on a national securities exchange, quoted on
Nasdaq or held of record by more than 2,000 shareholders, provided that such shares will be converted into stock of the surviving corporation or another
corporation, which corporation in either case must also be listed on a national securities exchange, quoted on Nasdaq or held of
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record by more than 2,000 shareholders. In addition, Delaware law denies appraisal rights to shareholders of the surviving corporation in a merger if the surviving
corporation’s shareholders weren’t required to approve the merger.
 

Shareholder Action
 Delaware law provides that, unless otherwise stated in the certificate of incorporation, any action which may be taken at an annual meeting or special
meeting of shareholders may be taken without a meeting, if a consent in writing is signed by the holders of the outstanding stock having the minimum number of
votes necessary to authorize the action at a meeting of shareholders. Our certificate of incorporation does not provide otherwise and thus permits action by written
consent.
 

Meetings of Shareholders
 Our by-laws provide that special meetings of the shareholders may be called at any time by the board of directors or by the chairman of the board, the
president or by the secretary or upon the written request of holders of a majority of the shares of our capital stock entitled to vote in an election of directors.
 

Cumulative Voting
 Delaware law permits shareholders to cumulate their votes and either cast them for one candidate or distribute them among two or more candidates in the
election of directors only if expressly authorized in a corporation’s certificate of incorporation. Our certificate of incorporation does not authorize cumulative
voting.
 

Removal of Directors
 Delaware law provides that, except in the case of a classified board of directors or where cumulative voting applies, a director, or the entire board of
directors, of a corporation may be removed, with or without cause, by the affirmative vote of a majority of the shares of the corporation entitled to vote at an
election of directors.
 

Our by-laws provide that any or all of the directors may be removed, with or without cause, by vote of the shareholders.
 

Vacancies
 Delaware law provides that vacancies and newly created directorships resulting from a resignation or any increase in the authorized number of directors
elected by all of the shareholders having the right to vote as a single class may be filled by a majority of the directors then in office, unless the governing
documents of a corporation provide otherwise.
 

Our by-laws provide that newly created directorships resulting from an increase in the number of directors and vacancies occurring in the board of directors
for any reason, may be filled by vote of a majority of the directors then in office, although less than a quorum, at any meeting of the board of directors or may be
elected by a plurality of the votes cast by the holders of shares of capital stock entitled to vote in the election at a special meeting of the shareholders called for
that purpose.
 

No Preemptive Rights
 Holders of Loews common stock or Carolina Group stock do not have any preemptive rights to subscribe for any additional shares of capital stock or other
obligations convertible into or exercisable for shares of capital stock that Loews may issue in the future.
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RELATIONSHIP BETWEEN THE LOEWS GROUP

AND THE CAROLINA GROUP
 

The description of the Carolina Group policy statement below is not complete and is qualified in its entirety by reference to the Carolina Group policy
statement. For information about how to obtain this document, see “Where You Can Find More Information” on page 3. We urge you to read the Carolina Group
policy statement in its entirety.
 
The Carolina Group Policy Statement
 In connection with the creation and issuance of Carolina Group stock, we adopted the Carolina Group policy statement, which we have followed and intend
to continue to follow. While it has no present intention to do so, our board of directors may amend the Carolina Group policy statement at any time without
shareholder consent.
 

General Policy
 Our board of directors has determined that all material matters in which holders of Loews common stock and Carolina Group stock may have divergent
interests will be generally resolved in a manner that is in the best interests of us and our common shareholders of all classes after giving consideration to the
potentially divergent interests and all other relevant interests of the holders of the separate classes of our common shares. Under the Carolina Group policy
statement, the relationship between the Loews Group and the Carolina Group and the means by which the terms of any material transaction between them will be
determined will be governed by a process of fair dealing. In making determinations in connection with the policies set forth in the Carolina Group policy
statement, the members of our board of directors will act in a fiduciary capacity and in accordance with legal guidance concerning their obligations under
applicable law.
 

Relationship Between the Loews Group and the Carolina Group
 Lorillard is managed by its independent board of directors and our other subsidiaries are managed by their respective boards of directors.
 

There are limited financial arrangements between the Loews Group and the Carolina Group, including, for example, with respect to debt, taxes and fees for
services provided from one group to the other. Given the dissimilar nature of the businesses underlying each group, we do not expect the intergroup interactions to
be numerous or substantial.
 

The Carolina Group policy statement provides that, except as otherwise provided in the policy statement, all material commercial transactions between the
Loews Group and the Carolina Group will be on commercially reasonable terms taken as a whole and will be subject to review by, and approval of, our board of
directors.
 

Each group has access to the support services of the other group. For shared corporate services that arise as a result of being part of a combined entity,
including securities filing and financial reporting services, costs relating to these services are:
 
 •  allocated, at cost, directly to the group utilizing those services; and
 
 •  if not directly allocable to a group, allocated, at cost, between the groups on a fair and reasonable basis as our board of directors determines.
 

For other support services, the Carolina Group policy statement provides that each group will seek to minimize the aggregate costs incurred by the two
groups combined, although each group also will be entitled to negotiate and procure support services on its own either from the other group or from third parties.
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The Carolina Group policy statement provides that the Carolina Group will not acquire an intergroup interest in the Loews Group.
 

Corporate Opportunities
 The Carolina Group policy statement provides that our board of directors will allocate any business opportunities and operations, any acquired assets and
businesses and any assumed liabilities between the two groups, in whole or in part, as it considers to be in the best interests of us and our shareholders as a whole
and as contemplated by the other provisions of the policy statement. If a business opportunity or operation, an acquired asset or business, or an assumed liability
would be suitable to be undertaken by or allocated to either group, our board of directors will allocate it using its business judgment or in accordance with
procedures that our board of directors adopts from time to time to ensure that decisions will be made in the best interests of us and our shareholders as a whole.
Any allocation of this type may involve the consideration of a number of factors that our board of directors determines to be relevant.
 

Except under the policy statement and any other policies adopted by our board of directors, neither the Carolina Group nor the Loews Group has any duty,
responsibility or obligation to provide financial support to the other group, except for the $2.4 billion in notional intergroup debt described under “Description of
Loews Corporation—Carolina Group/Loews Group” or otherwise to assist the other group.
 

Dividend Policy
 General.    The Carolina Group policy statement provides that, subject to the limitation on dividends set forth in our certificate of incorporation, including
any preferential rights of any series of our preferred stock that we may issue in the future, and to the limitations of applicable law, holders of shares of Carolina
Group stock will be entitled to receive dividends on that stock when, as and if, our board of directors authorizes and declares dividends on that stock. The
payment of dividends on Loews common stock and Carolina Group stock will be a business decision that our board of directors makes from time to time based
upon our results of operations, financial conditions and capital requirements and other factors that our board of directors considers relevant.
 

Payment of dividends on Loews common stock and Carolina Group stock may be restricted by loan agreements, indentures and other transactions that we
enter into from time to time. In addition, our ability to pay dividends may be limited by our holding company structure. Because we have no operations of our
own, our ability to pay dividends is dependent on the cash flows of, and cash distributions from, our subsidiaries. The subsidiaries are separate and independent
legal entities and have no obligation, contingent or otherwise, to make funds available to us, whether in the form of loans, dividends or otherwise.
 

Available Dividend Amount.    Dividends on Carolina Group stock are limited to an available dividend amount equal to the lesser of:
 
 •  the assets of Loews legally available for dividends; and
 
 •  the amount that would legally be available for dividends on Carolina Group stock if the Carolina Group were a separate Delaware corporation.
 

Dividends on Loews common stock are limited to the amount of legally available funds for all of Loews less the sum of the available dividend amount for
Carolina Group stock.
 

The available dividend amount for the Carolina Group is determined by the consolidated financial statements of Lorillard and its subsidiaries combined
with any additional assets and liabilities allocated to the Carolina Group.
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Dependence on Lorillard Dividends.    For so long as the principal asset attributed to the Carolina Group is the stock of Lorillard, the principal source of
cash to pay dividends on Carolina Group stock, including in respect of the Loews Group’s intergroup interest, would be dividends paid by Lorillard to us.
Although the Loews Group could, in effect, make loans to the Carolina Group in order to fund dividend payments, we have no current intention of causing the
Loews Group to do so. Accordingly, our ability and willingness to pay dividends in respect of Carolina Group stock, including in respect of the Loews Group’s
intergroup interest, will depend primarily upon the payment of dividends by Lorillard to us.
 

Our certificate of incorporation provides that all dividends paid by Lorillard to us will be allocated to the Carolina Group. Lorillard’s principal source of
cash is dividends from its wholly owned subsidiary, Lorillard Tobacco Company. The payment of dividends by each of Lorillard and Lorillard Tobacco Company
is a business decision of that company’s board of directors, subject to the limitations on dividends under applicable law and under any loan agreements,
indentures or other transactions that each company enters into from time to time.
 

We understand that in making their respective business decisions regarding payment of dividends, the boards of directors of Lorillard and Lorillard
Tobacco Company plan to take into account the results of operations, financial condition and capital requirements of such entity and such other factors that the
respective board of directors considers relevant, including cash needs in respect of payment obligations under the settlement agreements entered into between the
major cigarette manufacturers, including Lorillard, and each of the 50 states, the District of Columbia, the Commonwealth of Puerto Rico and certain other U.S.
territories, cash needs for the cost of defending tobacco litigation, and cash needs for payment of judgments in or settlements of tobacco litigation.
 

None of the individuals currently serving as a director of Lorillard or Lorillard Tobacco Company is an officer, director or employee of Loews.
Accordingly, each of these individuals may be considered to be independent of us, although as sole shareholder of Lorillard, we have the right to elect and remove
directors of Lorillard. Should any person serving as a director of Lorillard be removed, resign or not seek reelection, we expect to nominate individuals who are
not officers, directors or employees of Loews to fill such vacancies. We have no present intention to remove any person currently serving as a director of
Lorillard.
 

On July 14, 2000, the jury in the case of Engle v. R.J. Reynolds Tobacco Co., et al. (Circuit Court, Dade County, Florida, filed May 5, 1994) awarded
$16.25 billion in punitive damages against Lorillard. Under an agreement in which the Engle class agreed not to pursue any collection of, or execution on, the
judgment until completion of all appeals, including to the U.S. Supreme Court, Lorillard is required to maintain a balance sheet net worth (as determined in
accordance with generally accepted accounting principles in effect as of July 14, 2000) of at least $921.2 million. As of December 31, 2002, Lorillard had a
balance sheet net worth of approximately $1.4 billion. Because dividends from Lorillard to us are deducted from the balance sheet net worth of Lorillard, this
agreement may affect the payment of dividends by Lorillard to us.
 

If and when Lorillard pays dividends to us, we intend to apply all of the cash from such distributions in the following order of priority until the notional,
intergroup debt is repaid:
 
 •  first, to satisfy or make provision for any intergroup or other obligations of the Carolina Group, other than with respect to the notional, intergroup debt;
 
 •  second, to satisfy accrued interest on the Carolina Group’s notional, intergroup debt;
 
 

•  third, to pay any regularly declared quarterly dividends on Carolina Group stock and to make proportional distributions to the Loews Group in respect
of its intergroup interest in the Carolina Group;

 
 

•  fourth, to maintain up to $150.0 million for general corporate purposes, including for investments, on behalf of the Carolina Group (as of the date of
this prospectus, approximately $150.0 million is being maintained in accordance with this provision); and
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 •  fifth, to reduce the principal of the Carolina Group’s notional, intergroup debt.
 

Amendment and Modification to the Carolina Group Policy Statement
 Our board of directors may modify, suspend or rescind the policies set forth in the Carolina Group policy statement, including any resolution implementing
the provisions of the policy statement. Our board of directors may also adopt additional or other policies or make exceptions with respect to the application of the
policies described in the Carolina Group policy statement in connection with particular facts and circumstances, all as our board of directors may determine,
consistent with its fiduciary duties to us and all of our shareholders.
 
Allocation of Certain Liabilities and Expenses
 Carolina Group has been allocated any and all liabilities, costs and expenses of Loews and Lorillard and the subsidiaries and predecessors of Lorillard,
arising out of or related to tobacco or otherwise arising out of the past, present or future business of Lorillard or its subsidiaries or predecessors, or claims arising
out of or related to the sale of any businesses previously sold by Lorillard or its subsidiaries or predecessors, in each case, whether grounded in tort, contract,
statute or otherwise, whether pending or asserted in the future.
 

Accordingly, we and/or Lorillard may make decisions with respect to litigation and settlement strategies designed to obtain dismissal or release of us from
tobacco-related litigation or liabilities. Such decisions and strategies could result, for example, in limitations on payment of dividends by Lorillard to us or an
increase in Lorillard’s exposure in such litigation. In such an event, these decisions and strategies could have a material adverse effect on the value of the Carolina
Group stock.
 
Relationship with Loews
 Reallocation of Assets
 We may reallocate assets between the Loews Group and the Carolina Group in exchange for an increase or decrease in the retained intergroup interest held
by the Loews Group in the Carolina Group. Any reallocations of assets between the groups that do not result in such an adjustment, other than reallocations made
under a contract for the provision of goods or services between the groups, will be accompanied by:
 
 •  the reallocation by the transferee group to the transferor group of other assets or consideration;
 
 •  the creation of intergroup debt owed by the transferee group to the transferor group; or
 
 •  the reduction of intergroup debt owed by the transferor group to the transferee group,
 

in each case, in an amount having a fair market value, in the judgment of our board of directors, equivalent to the fair market value of the assets reallocated
by the transferor group.
 

Taxes
 Loews and Lorillard are currently parties to a tax sharing agreement. The agreement provides that Lorillard will make payments to us, and we will make
payments to Lorillard, in respect of the federal tax liability Lorillard would have if it were not a member of the Loews affiliated group. Any payments made
pursuant to the tax sharing agreement between us and Lorillard will be credited to the Loews Group or the Carolina Group, as the case may be, for purposes of
determining the allocation of responsibility for taxes between the Loews Group and the Carolina Group as described below.
 

According to the Carolina Group policy statement, the Carolina Group will generally be responsible for the consolidated tax liability, computed on a stand-
alone basis, of a hypothetical affiliated group consisting of the Carolina Group, which we refer to as the “hypothetical Carolina affiliated group.” Such
consolidated tax liability will take into account losses, deductions (including interest attributable to the notional, intergroup debt) and other
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tax attributes, such as capital losses or charitable deductions, but only to the extent that such tax attributes could be utilized by the hypothetical Carolina affiliated
group on a stand-alone basis.
 

With respect to each taxable period ending after the date that Carolina Group stock was initially issued, allocation of responsibility for taxes will be made
between the Carolina Group and the Loews Group as follows:
 

 

•  if the hypothetical Carolina affiliated group has consolidated federal taxable income, or consolidated, combined or unitary taxable income for state,
local or foreign tax purposes, for the taxable period, then the Carolina Group will credit the Loews Group an amount equal to the tax that would have
been payable by the hypothetical Carolina affiliated group had it filed a consolidated federal, or consolidated, combined or unitary state, local or
foreign, tax return on a stand-alone basis for such taxable period and all prior taxable periods including periods before the formation of the Carolina
Group; and

 

 

•  if the hypothetical Carolina affiliated group has a consolidated net operating loss, net capital loss, excess tax credit or other tax attribute for federal
income tax purposes, or a consolidated, combined or unitary net operating loss, net capital loss, excess tax credit or other tax attribute for state, local or
foreign tax purposes, for the taxable period, then the Loews Group will credit the Carolina Group an amount equal to the refund to which the
hypothetical Carolina affiliated group would have been entitled had it filed a consolidated federal, or consolidated, combined or unitary state, local or
foreign, tax return on a stand-alone basis for such taxable period and all prior taxable periods including periods before the formation of the Carolina
Group.

 
It is possible that the Internal Revenue Service may assert that Carolina Group stock is not stock of Loews, in which case the members of the Loews Group

and the Carolina Group may not be members of the same federal income tax affiliated group filing consolidated returns. We believe that it is unlikely that the IRS
would prevail on that view, but we can give no assurance in that regard. The Carolina Group would be responsible for any corporate-level taxes resulting from the
treatment of Carolina Group stock as not our stock, and any corporate-level taxes on the actual or deemed disposition of the Carolina Group caused by the
issuance of Carolina Group stock.
 

With respect to taxable periods ending on or prior to the date on which Carolina Group stock was initially issued, the Carolina Group will generally be
responsible for the taxes attributable to the businesses and entities reflected in the Carolina Group. The responsibility of the Carolina Group for consolidated
income taxes attributable to it will generally be considered to have been settled for taxable periods ending on or prior to the date on which Carolina Group stock
was initially issued, except that:
 

 

•  the Carolina Group will be required to credit the Loews Group with respect to the taxable period ending on December 31, 2000 in the event that the
taxable income or loss used to calculate the consolidated income tax asset or liability accruals for taxes currently payable set forth on the financial
statements of the Carolina Group differs from the Carolina Group taxable income or loss reflected in the 2000 income tax return of the consolidated
group; and

 

 
•  consolidated income taxes resulting from audit adjustments or other tax contests from any prior year will be determined on a stand-alone basis. For

example, the Carolina Group will be required to credit the Loews Group in the event that a loss or deduction attributable to the Carolina Group for such
a period is disallowed.

 
DESCRIPTION OF WARRANTS

 
We may issue warrants to purchase debt securities, preferred stock, Loews common stock, Carolina Group stock or other securities. We may issue warrants

independently or together with other securities. Warrants sold with other securities may be attached to or separate from the other securities. We will issue warrants
under one or more warrant agreements between us and a warrant agent that we will name in the prospectus supplement.
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The prospectus supplement relating to any warrants we offer will include specific terms relating to the offering. These terms will include some or all of the

following:
 
 •  the title of the warrants;
 
 •  the aggregate number of warrants offered;
 
 

•  the designation, number and terms of the debt securities, preferred stock, Loews common stock, Carolina Group stock or other securities purchasable
upon exercise of the warrants and procedures by which those numbers may be adjusted;

 
 •  the exercise price of the warrants;
 
 •  the dates or periods during which the warrants are exercisable;
 
 •  the designation and terms of any securities with which the warrants are issued;
 
 •  if the warrants are issued as a unit with another security, the date on and after which the warrants and the other security will be separately transferable;
 
 

•  if the exercise price is not payable in U.S. dollars, the foreign currency, currency unit or composite currency in which the exercise price is
denominated;

 
 •  any minimum or maximum amount of warrants that may be exercised at any one time;
 
 •  any terms relating to the modification of the warrants;
 
 •  any terms, procedures and limitations relating to the transferability, exchange or exercise of the warrants; and
 
 •  any other specific terms of the warrants.
 

The description in the prospectus supplement will not necessarily be complete and will be qualified in its entirety by reference to the applicable warrant
agreement, which will be filed with the SEC.
 

PLAN OF DISTRIBUTION
 

We may sell the securities offered by this prospectus from time to time in one or more transactions,
 
 •  directly to purchasers,
 
 •  through agents,
 
 •  to or through underwriters or dealers, or
 
 •  through a combination of these methods.
 

The offered securities may be distributed at,
 
 •  a fixed price or prices, which may be changed,
 
 •  market prices prevailing at the time of sale,
 
 •  prices related to the prevailing market prices, or
 
 •  negotiated prices.
 
General
 Underwriters, dealers, agents and remarketing firms that participate in the distribution of the offered securities may be “underwriters” as defined in the
Securities Act of 1933. Any discounts or commissions they
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receive from us and any profits they receive on the resale of the offered securities may be treated as underwriting discounts and commissions under the Securities
Act of 1933. We will identify any underwriters, agents or dealers and describe their commissions, fees or discounts in the applicable prospectus supplement.
 
Agents
 We may designate agents to sell the offered securities. Unless the applicable prospectus supplement states otherwise, the agents will agree to use their best
efforts to solicit purchases for the period of their appointment. We may also sell the offered securities to one or more remarketing firms, acting as principals for
their own accounts or as agents for us. These firms will remarket the offered securities upon purchasing them in accordance with a redemption or repayment
pursuant to the terms of the offered securities.
 
Underwriters
 If underwriters are used in a sale, they will acquire the offered securities for their own account. The underwriters may resell the offered securities in one or
more transactions, including negotiated transactions. These sales will be made at a fixed public offering price or at varying prices determined at the time of the
sale. We may offer the securities to the public through an underwriting syndicate or through a single underwriter. The underwriters in any particular offering will
be mentioned in the applicable prospectus supplement.
 

Unless the applicable prospectus supplement states otherwise, the obligations of the underwriters to purchase the offered securities will be subject to certain
conditions contained in an underwriting agreement that we will enter into with the underwriters at the time of the sale to them. The underwriters will be obligated
to purchase all of the securities of the series offered if any of the securities are purchased, unless the applicable prospectus supplement says otherwise. Any initial
public offering price and any discounts or concessions allowed, reallowed or paid to dealers may be changed from time to time.
 
Dealers
 We may sell the offered securities to dealers as principals. The dealer may then resell such securities to the public either at varying prices to be determined
by the dealer or at a fixed offering price agreed to with us at the time of resale.
 
Direct Sales
 We may choose to sell the offered securities directly. In this case, no underwriters or agents would be involved.
 
Institutional Purchasers
 We may authorize agents, dealers or underwriters to solicit certain institutional investors to purchase offered securities on a delayed delivery basis pursuant
to delayed delivery contracts providing for payment and delivery on a specified future date. The applicable prospectus supplement will provide the details of any
such arrangement, including the offering price and commissions payable on the solicitations.
 

We will enter into such delayed contracts only with institutional purchasers that we approve. These institutions may include commercial and savings banks,
insurance companies, pension funds, investment companies and educational and charitable institutions.
 
Indemnification; Other Relationships
 We may have agreements with agents, underwriters, dealers and remarketing firms to indemnify them against certain civil liabilities, including liabilities
under the Securities Act of 1933. Agents, underwriters, dealers
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and remarketing firms, and their affiliates, may engage in transactions with, or perform services for, us in the ordinary course of business. This includes
commercial banking and investment banking transactions.
 
Market Making, Stabilization and Other Transactions
 There is currently no market for any of the offered securities, other than the Loews common stock and the Carolina Group stock. If the offered securities
are traded after their initial issuance, they may trade at a discount from their initial offering price, depending upon prevailing interest rates, the market for similar
securities and other factors. While it is possible that an underwriter could inform us that it intended to make a market in the offered securities, such underwriter
would not be obligated to do so, and any such market making could be discontinued at any time without notice. Therefore, no assurance can be given as to
whether an active trading market will develop for the offered securities. We have no current plans for listing of the debt securities, preferred stock or warrants on
any securities exchange or on the National Association of Securities Dealers, Inc. automated quotation system; any such listing with respect to any particular debt
securities, preferred stock or warrants will be described in the applicable prospectus supplement.
 

Any underwriter may engage in stabilizing transactions, syndicate covering transactions and penalty bids in accordance with Rule 104 under the Securities
Exchange Act of 1934. Stabilizing transactions involve bids to purchase the underlying security in the open market for the purpose of pegging, fixing or
maintaining the price of the securities. Syndicate covering transactions involve purchases of the securities in the open market after the distribution has been
completed in order to cover syndicate short positions.
 

Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member when the securities originally sold by the syndicate member
are purchased in a syndicate covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate covering transactions and penalty bids may
cause the price of the securities to be higher than it would be in the absence of the transactions. The underwriters may, if they commence these transactions,
discontinue them at any time.
 

LEGAL MATTERS
 

Unless otherwise specified in the applicable prospectus supplement, the validity of the securities offered by this prospectus will be passed upon for us by
Gary W. Garson, Esq., our Senior Vice President, Secretary and General Counsel. As of April 1, 2003, Mr. Garson owned options to purchase 27,500 shares of
Loews common stock. If legal matters in connection with offerings made by this prospectus are passed on by counsel for the underwriters, dealers or agents, if
any, that counsel will be named in the applicable prospectus supplement.
 

EXPERTS
 

The consolidated financial statements and the related financial statement schedules incorporated in this prospectus by reference from our Annual Report on
Form 10-K for the fiscal year ended December 31, 2002 have been audited by Deloitte & Touche LLP, independent auditors, as stated in their report, which is
incorporated herein by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting and
auditing.
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PART II
 INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14.    Other Expenses of Issuance and Distribution
 The following table sets forth the estimated expenses (all of which will be borne by the registrant) incurred in connection with the issuance and distribution
of the securities being registered, other than underwriting discounts and commissions (if any). All of the amounts shown are estimates, except the SEC
registration fee.
 

SEC registration fee   $ 121,350
Rating agency fees    100,000
Trustee fees and expenses    5,000
Printing and distributing    50,000
Legal fees and expenses    40,000
Accounting fees and expenses    25,000
Miscellaneous    75,000
   
Total   $ 416,350
   

 
Item 15.    Indemnification of Directors and Officers
 Reference is made to Section 145 of the Delaware General Corporation Law which provides for indemnification of directors and officers in certain
circumstances.
 

Article 8, Section 8.1 of the Company’s by-laws provides as follows: “The Corporation shall indemnify any person who was or is a party or is threatened to
be made a party to any threatened, pending or completed action, suit or proceeding, whether civil, criminal, administrative or investigative, by reason of the fact
that he is or was a director or an officer of the Corporation against expenses (including attorneys’ fees), judgments, fines and amounts paid in settlement actually
and reasonably incurred by him in connection with such action, suit or proceeding to the fullest extent and in the manner set forth in and permitted by the
[Delaware] General Corporation Law, and any other applicable law, as from time to time in effect. Such right of indemnification shall not be deemed exclusive of
any other rights to which such director or officer may be entitled apart from the foregoing provisions. The foregoing provisions of this Section 8.1 shall be
deemed to be a contract between the Corporation and each director and officer who serves in such capacity at any time while this Article 8 and the relevant
provisions, of the [Delaware] General Corporation Law and other applicable law, if any, are in effect, and any repeal or modification thereof shall not affect any
rights or obligations then existing, with respect to any state of facts then or theretofore existing, or any action, suit or proceeding theretofore, or thereafter brought
or threatened based in whole or in part upon any such state of facts.”
 

The registrant maintains directors and officers liability insurance for the benefit of its directors and certain of its officers.
 

In connection with an offering of the securities registered hereunder, the registrant may enter into an underwriting agreement which may provide that the
underwriters are obligated, under certain circumstances, to indemnify directors, officers and controlling persons of the registrant against certain liabilities,
including liabilities under the Securities Act of 1933. Reference is made to the form of Underwriting Agreement filed as Exhibit 1.1 hereto.
 

See also the undertakings set out in response to Item 17 herein.
 
Item 16.    Exhibits and Financial Statement Schedules.
 See the Exhibit Index which is incorporated herein by reference.
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Item 17.    Undertakings.
 The undersigned registrant hereby undertakes:
 

1.    To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 (i)    To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 (ii)    To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective

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

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

 
provided, however, that paragraphs (1)(i) and (1)(ii) do not apply if the registration statement is on Form S-3, Form S-8 or Form F-3, and the information required
to be included in a post-effective amendment by those paragraphs is contained in periodic reports filed by the registrant pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in the registration statement.
 

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

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

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

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

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of New York, State of New York on April 25, 2003.
 

LOEWS CORPORATION

By:  /s/    Peter W. Keegan        
 
  

Name: Peter W. Keegan
Title: Senior Vice President and Chief Financial Officer

 
POWER OF ATTORNEY

 
KNOW ALL BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints Peter W. Keegan and Gary W. Garson and

each of them, his or her attorney-in-fact with full power of substitution and resubstitution, for him or her in any and all capacities, to sign any amendments
(including post-effective amendments), supplements, subsequent registration statements relating to the offering to which this Registration Statement relates, or
other instruments he deems necessary or appropriate, and to file the same, with exhibits thereto, and other documents in connection therewith, with the Securities
and Exchange Commission, hereby ratifying and confirming all that said attorney-in-fact or his substitute may do or cause to be done by virtue hereof.
 

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons in their
respective capacities on April 25, 2003.
 

Name

  

Description

/s/    JAMES S. TISCH        

James S. Tisch   

Director, President, Chief Executive Officer (Principal Executive Officer)

/s/    PETER W. KEEGAN        

Peter W. Keegan   

Senior Vice President and Chief Financial Officer (Principal Financial
Officer and Accounting Officer)

/s/    GUY A. KWAN        

Guy A. Kwan   

Controller

/s/    JOSEPH L. BOWER        

Joseph L. Bower   

Director

/s/    JOHN BRADEMAS        

John Brademas   

Director

/s/    PAUL J. FRIBOURG        

Paul J. Fribourg   

Director

/s/    PHILIP A. LASKAWY        

Philip A. Laskawy   

Director
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Name

  

Description

/s/    EDWARD J. NOHA        

Edward J. Noha   

Director

/s/    GLORIA R. SCOTT        

Gloria R. Scott   

Director

/s/    ANDREW H. TISCH        

Andrew H. Tisch   

Director

/s/    JONATHAN M. TISCH        

Jonathan M. Tisch   

Director

/s/    LAURENCE A. TISCH        

Laurence A. Tisch   

Director

/s/    PRESTON R. TISCH        

Preston R. Tisch   

Director

/s/    FRED WILPON        

Fred Wilpon   

Director
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EXHIBIT INDEX[]

 
Exhibit
Number

  

Description of Documents

  

Page

1.1  Form of Underwriting Agreement.   *

3.1
  

Restated Certificate of Incorporation of the Registrant, dated October 20, 1987, incorporated herein by reference to Exhibit 3.01 to the
Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2001 (File No. 1-6541).   

 

3.2
  

Certificate of Amendment of Certificate of Incorporation of the Registrant, dated May 16, 1996, incorporated herein by reference to
Exhibit 3.02 to the Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2001 (File No. 1-6541).   

 

3.3
  

Certificate of Amendment of Certificate of Incorporation of the Registrant, dated May 8, 2001, incorporated herein by reference to
Exhibit 3.03 to the Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2001 (File No. 1-6541).   

 

3.4
  

Certificate of Amendment of Certificate of Incorporation of the Registrant, dated January 30, 2002, incorporated herein by reference to
Exhibit 3.04 to the Registrant’s Annual Report on Form 10-K for the fiscal year ended December 31, 2001 (File No. 1-6541).   

 

3.5
  

By-Laws of the Registrant, as amended through May 14, 2002, incorporated herein by reference to Exhibit 3 to the Registrant’s
Quarterly Report on Form 10-Q for the quarter ended June 30, 2002 (File No. 1-6541).   

 

4.1

  

Indenture, dated as of March 1, 1986, between the Registrant and JPMorgan Chase Bank (formerly The Chase Manhattan Bank
(National Association)), as Trustee (the “Senior Indenture”), incorporated herein by reference to Exhibit 4(a) to the Registrant’s
Registration Statement on Form S-3, dated March 7, 1986 (No. 33-3829).   

 

4.2  Form of Senior Debt Securities (included in Exhibit 4.1).    

4.3
  

First Supplemental Indenture, dated as of March 30, 1993, between the Registrant and the Trustee, incorporated herein by reference to
Exhibit B to the Registrant’s Current Report on Form 8-K filed with the SEC on June 3, 1993 (File No. 1-6541).   

 

4.4
  

Second Supplemental Indenture, dated as of February 18, 1997, between the Registrant and the Trustee, incorporated herein by
reference to Exhibit 4.4 to the Registrant’s Registration Statement on Form S-3, dated February 20, 1997 (No. 333-22113).   

 

4.5

  

Indenture, dated as of December 1, 1985, between the Registrant and JPMorgan Chase Bank (formerly Manufacturers Hanover Trust
Company), as Trustee (the “Subordinated Indenture”), incorporated herein by reference to Exhibit 4.1 of the Registrant’s
Registration Statement on Form S-3, dated December 9, 1985 (No. 33-2026).   

 

4.6  Form of Subordinated Debt Securities (included in Exhibit 4.5).    

4.7
  

First Supplemental Indenture, dated as of February 18, 1997, between the Registrant and the Trustee, incorporated herein by reference
to Exhibit 4.7 to the Registrant’s Registration Statement on Form S-3, dated February 20, 1997 (No. 333-22113) .   

 

4.8
  

Second Supplemental Indenture, dated as of February 18, 1997, between the Registrant and the Trustee, incorporated herein by
reference to Exhibit 4.8 to the Registrant’s Registration Statement on Form S-3, dated February 20, 1997 (No. 333-22113).   

 

4.9

  

Third Supplemental Indenture, dated as of September 16, 1997, between the Registrant and the Trustee, incorporated herein by
reference to Exhibit 4.1 to the Registrant’s Current Report of Form 8-K/A filed with the SEC on September 29, 1997 (File No. 1-
6541).   
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Exhibit
Number

  

Description of Documents

  

Page

4.10
  

The Carolina Group Policy Statement, incorporated herein by reference to Exhibit A to the Registrant’s Proxy Statement on Schedule
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EXHIBIT 1.1

 
LOEWS CORPORATION
(a Delaware corporation)

 [Loews Common Stock],
[Carolina Group Stock],

[Preferred Stock],
[Warrants]

[and]
Debt Securities

 UNDERWRITING AGREEMENT
 

[Date]
 
To the Representatives named in

Schedule I hereto of the
Underwriters named in
Schedule II hereto

 
Ladies and Gentlemen:
 

Loews Corporation, a Delaware corporation (the “Company”), proposes to issue and sell to the underwriters named in Schedule II hereto (the
“Underwriters”), for whom you are acting as representatives (the “Representatives”), the principal amount of its securities identified in Schedule I hereto (the
“Securities”), which may be [(i) shares of Loews common stock, par value $1.00 per share (the “Loews Common Stock”), (ii) shares of Carolina Group stock, par
value $0.01 per share (the “Carolina Group Stock”), (iii) shares of preferred stock, par value $.10 per share (the “Preferred Stock”), (iv) warrants to purchase
[Loews Common Stock] [Carolina Group Stock] [Preferred Stock] [Debt Securities] (the “Warrants”), or (v)] senior or subordinated debt securities (the “Debt
Securities”) or any combination thereof.
 

[The Preferred Stock will be issued in one or more series and each series of Preferred Stock may vary, as applicable, as to the title, specific number of
shares, rank, stated value, liquidation preference, dividend rate or rates (or method of calculation), dividend payment dates, redemption provisions, sinking fund
requirements, conversion provisions (and terms of the related Underlying Securities (as defined below)) and any other variable terms as set forth in the applicable
certificate of designations (each, the “Certificate of Designations”) relating to such series of Preferred Stock.]
 

[The Warrants will be issued in one or more series and each series of Warrants may vary, as applicable, as to the title, number of warrants, exercise price,
exercise period, exercise procedures (and terms of the related Underlying Securities) and any other variable terms as set forth in the applicable warrant agreement
(each, the “Warrant Agreement”) between the Company and a warrant agent (each, a “Warrant Agent”) relating to such series of Warrants.]



 
The Debt Securities will be issued in one or more series as senior indebtedness (the “Senior Debt Securities”) under an indenture, dated as of March 1,

1986, between the Company and JPMorgan Chase Bank (formerly The Chase Manhattan Bank (National Association)), as trustee (the “Trustee”), as
supplemented by a first supplemental indenture, dated March 30, 1993, between the Company and the Trustee and a second supplemental indenture, dated as of
February 18, 1997, between the Company and the Trustee (such Indenture, as supplemented, is referred to as the “Senior Indenture”), or as subordinated
indebtedness (the “Subordinated Debt Securities”) under an indenture, dated as of December 1, 1985, between the Company and the Trustee, as supplemented by
a first supplemental indenture, dated as of February 18, 1997, between the Company and the Trustee, a second supplemental indenture, dated as of February 18,
1997, between the Company and the Trustee and a third supplemental indenture, dated as of September 16, 1997, between the Company and the Trustee (such
Indenture, as supplemented, is referred to as the “Subordinated Indenture,” and collectively with the Senior Indenture, the “Indentures,” and each, an
“Indenture”). Each series of Debt Securities may vary, as applicable, as to title, aggregate principal amount, rank, interest rate or formula and timing of payments
thereof, stated maturity date, redemption and/or repayment provisions, sinking fund requirements, conversion provisions (and terms of the related Underlying
Securities) and any other variable terms established by or pursuant to the applicable Indenture.
 

As used herein, “Securities” means the [Loews Common Stock, Carolina Group Stock, Preferred Stock, Warrants,] Senior Debt Securities or Subordinated
Debt Securities, or any combination thereof, initially issuable by the Company and, if Securities are convertible or exercisable, “Underlying Securities” means the
Loews Common Stock, Carolina Group Stock, Preferred Stock, Senior Debt Securities or Subordinated Debt Securities issuable upon conversion [or exercise] of
the [Preferred Stock, Warrants,] Senior Debt Securities or Subordinated Debt Securities, as applicable.
 

Schedule I hereto specifies the number or aggregate principal amount, as the case may be, of Securities to be initially issued (the “Initial Underwritten
Securities”), whether such offering is on a fixed or variable price basis and, if on a fixed price basis, the initial offering price, the price at which the Initial
Underwritten Securities are to be purchased by the Underwriters, the form, time, date and place of delivery and payment of the Initial Underwritten Securities and
any other material variable terms of the Initial Underwritten Securities, as well as the material variable terms of any related Underlying Securities. [In addition, if
applicable, such Underwriting Agreement shall specify whether the Company has agreed to grant to the Underwriters an option to purchase additional Securities
to cover over-allotments, if any, and the number or aggregate principal amount, as the case may be, of Securities subject to such option (the “Option Underwritten
Securities”).] As used herein, the term “Underwritten Securities” shall include the Initial Underwritten Securities [and all or any portion of any Option
Underwritten Securities.]
 

The Company has filed with the Securities and Exchange Commission (the “Commission”) a registration statement on Form S-3 (No. 333-            ) and
pre-effective amendment[s] no[s].              thereto for the registration of the Securities and the Underlying Securities under the Securities Act of 1933, as amended
(the “Act”), and the offering thereof from time to time in accordance with Rule 415 of the rules and regulations of the Commission under the Act (the “Act
Regulations”), and the Company has filed such post-effective amendments thereto as may be required prior to the execution of this Underwriting Agreement.
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Such registration statement (as so amended, if applicable) has been declared effective by the Commission and each Indenture has been duly qualified under the
Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”). Such registration statement (as so amended, if applicable), including the information, if any,
deemed to be a part thereof pursuant to Rule 430A(b) of the Act Regulations (the “Rule 430A Information”) or Rule 434(d) of the Act Regulations (the “Rule 434
Information”), is referred to herein as the “Registration Statement”; and the final prospectus and the final prospectus supplement relating to the offering of the
Underwritten Securities, in the form first furnished to the Underwriters by the Company for use in connection with the offering of the Underwritten Securities, are
collectively referred to herein as the “Final Prospectus”; provided, however, that all references to the “Registration Statement” and the “Final Prospectus” shall
also be deemed to include all documents incorporated therein by reference pursuant to the Securities Exchange Act of 1934, as amended (the “Exchange Act”),
prior to the execution of this Underwriting Agreement; provided further, that if the Company files a registration statement with the Commission pursuant to Rule
462(b) of the Act Regulations (the “Rule 462 Registration Statement”), then, after such filing, all references to “Registration Statement” shall also be deemed to
include the Rule 462 Registration Statement; and provided further, that if the Company elects to rely upon Rule 434 of the Act Regulations, then all references to
“Final Prospectus” shall also be deemed to include the final or preliminary prospectus and the applicable term sheet or abbreviated term sheet (the “Term Sheet”),
as the case may be, in the form first furnished to the Underwriters by the Company in reliance upon Rule 434 of the Act Regulations, and all references in this
Underwriting Agreement to the date of the Final Prospectus shall mean the date of the Term Sheet. A “Preliminary Prospectus” shall be deemed to refer to any
prospectus used before the registration statement became effective and any prospectus that omitted, as applicable, the Rule 430A Information, the Rule 434
Information or other information to be included upon pricing in a form of prospectus filed with the Commission pursuant to Rule 424(b) of the Act Regulations,
that was used after such effectiveness and prior to the execution and delivery of this Underwriting Agreement. For purposes of this Underwriting Agreement, all
references to the Registration Statement, Final Prospectus, Term Sheet or Preliminary Prospectus or to any amendment or supplement to any of the foregoing
shall be deemed to include any copy filed with the Commission pursuant to its Electronic Data Gathering, Analysis and Retrieval system (“EDGAR”).
Notwithstanding anything to the contrary in this Underwriting Agreement, if any revised Term Sheet, Preliminary Prospectus or Final Prospectus, as the case may
be, shall be provided to the Underwriters by the Company for use in connection with the offering of the Securities which differs from the prospectus on file at the
Commission at the time the Registration Statement becomes effective (whether or not such revised prospectus is required to be filed by the Company pursuant to
Rule 424(b) of the Act Regulations), the terms “Term Sheet,” “Preliminary Prospectus” or “Final Prospectus,” as the case may be, shall refer to such revised
“Term Sheet,” “Preliminary Prospectus” or “Final Prospectus” from and after the time it is first provided to the Underwriters for such use. Any reference herein to
the terms “amend,” “amendment” or “supplement” with respect to the Registration Statement, Term Sheet, any Preliminary Prospectus or the Final Prospectus,
unless otherwise expressly provided therein, shall be deemed to refer to and include the filing of any document under the Exchange Act after the date of this
Underwriting Agreement, or the issue date of the Preliminary Prospectus or the Final Prospectus, as the case may be, deemed to be incorporated therein by
reference.
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All references in this Underwriting Agreement to financial statements and schedules and other information which is “contained,” “included” or “stated” (or

other references of like import) in the Registration Statement, Final Prospectus or Preliminary Prospectus shall be deemed to mean and include all such financial
statements and schedules and other information which is incorporated by reference in the Registration Statement, Final Prospectus or Preliminary Prospectus, as
the case may be; and all references in this Underwriting Agreement to amendments or supplements to the Registration Statement, Final Prospectus or Preliminary
Prospectus shall be deemed to mean and include the filing of any document under the Exchange Act which is incorporated by reference in the Registration
Statement, Final Prospectus or Preliminary Prospectus, as the case may be.
 

1.    Representations and Warranties. The Company represents and warrants to each Underwriter as of the date hereof and as of the Closing Date that:
 (a)    The Company meets the requirements for use of Form S-3 under the Act.
 (b)    Each of this Underwriting Agreement and, if the Underwritten Securities are Debt Securities [or if Warrants are exercisable for Debt Securities,]

the applicable Indenture is substantially in the form filed as an exhibit to the Registration Statement at the time the Registration Statement became effective
(other than insofar as the Indenture has been modified by the Supplemental Indenture), and has been duly authorized, executed and delivered by the
Company and constitutes a legal, valid and binding agreement of the Company, enforceable against the Company in accordance with its terms, except that
(A) the enforceability thereof may be subject to bankruptcy, insolvency, reorganization, moratorium or other similar laws now or hereafter in effect, relating
to creditors’ rights generally, (B) the remedy of specific performance and injunctive and other forms of equitable relief may be subject to equitable defenses
and to the discretion of the court before which any proceeding therefor may be brought, and (C) no representation is given as to the enforceability of
indemnification and contribution provisions of the Underwriting Agreement.

 (c)    Each of the Registration Statement and any Rule 462(b) Registration Statement has become effective under the Act and no stop order
suspending the effectiveness of the Registration Statement or any Rule 462(b) Registration Statement has been issued under the Act and no proceedings for
that purpose have been instituted or are pending or, to the knowledge of the Company, are contemplated by the Commission, and any request on the part of
the Commission for additional information has been complied with. In addition, each Indenture has been duly qualified under the Trust Indenture Act.

 At the respective times the Registration Statement, any Rule 462(b) Registration Statement and any post-effective amendments thereto (including the
filing of the Company’s most recent Annual Report on Form 10-K with the Commission (the “Annual Report on Form 10-K”)) became effective and as of
the date hereof, the Registration Statement, any Rule 462(b) Registration Statement and any amendments and supplements thereto complied and will
comply in all material respects with the requirements of the Act and the Act Regulations and the Trust Indenture Act and the rules and regulations of the
Commission under the Trust Indenture Act (the “Trust
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Indenture Act Regulations”) and did not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated
therein or necessary to make the statements therein not misleading. At the date of the Final Prospectus, at the Closing Date and at each Date of Delivery, if
any, the Final Prospectus and any amendments and supplements thereto did not and will not include an untrue statement of a material fact or omit to state a
material fact necessary in order to make the statements therein, in the light of the circumstances under which they were made, not misleading. If the
Company elects to rely upon Rule 434 of the Act Regulations, the Company will comply with the requirements of Rule 434. Notwithstanding the
foregoing, the representations and warranties in this subsection shall not apply to (i) statements in or omissions from the Registration Statement or the Final
Prospectus made in reliance upon and in conformity with information furnished to the Company in writing by or on behalf of any Underwriter expressly for
use in the Registration Statement or the Final Prospectus or (ii) that part of the Registration Statement which shall constitute the Statement of Eligibility
and Qualification (Form T-1) under the Trust Indenture Act of the Trustee.

 Each preliminary prospectus and prospectus filed as part of the Registration Statement as originally filed or as part of any amendment thereto, or
filed pursuant to Rule 424 under the Act, complied when so filed in all material respects with the Act Regulations and each Preliminary Prospectus and the
Final Prospectus delivered to the Underwriters for use in connection with the offering of Underwritten Securities will, at the time of such delivery, be
identical to any electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by Regulation S-T.

 (d)    The documents incorporated or deemed to be incorporated by reference in the Registration Statement and the Final Prospectus as of the date
hereof, when they became effective or at the time they were or hereafter are filed with the Commission, complied and will comply in all material respects
with the requirements of the Exchange Act and the rules and regulations of the Commission thereunder (the “Exchange Act Regulations”).

 (e)    The Company has been duly organized and is validly existing as a corporation in good standing under the laws of the State of Delaware and has
corporate power and authority to own, lease and operate its properties and to conduct its business as described in the Final Prospectus and to enter into and
perform its obligations under, or as contemplated under, this Underwriting Agreement. The Company is duly qualified as a foreign corporation to transact
business and is in good standing in each other jurisdiction in which such qualification is required, whether by reason of the ownership or leasing of material
property or the conduct of material business, except where the failure to so qualify or be in good standing would not result in a material adverse change in
the condition (financial or other), earnings, business or properties of the Company and its subsidiaries, taken as a whole, whether or not arising from
transactions in the ordinary course of business (a “Material Adverse Effect”).
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 (f)    [Include if the Underwritten Securities being sold pursuant to this Underwriting Agreement include Loews Common Stock and/or Carolina
Group Stock: The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to this Underwriting Agreement. Such
Underwritten Securities, when issued and delivered by the Company pursuant to this Underwriting Agreement against payment of the consideration
therefor specified in this Underwriting Agreement, will be validly issued, fully paid and non-assessable and will not be subject to preemptive or other
similar rights of any securityholder of the Company. No holder of such Underwritten Securities is or will be subject to personal liability by reason of being
such a holder.]

 (g)    [Include if the Underwritten Securities being sold pursuant to this Underwriting Agreement include Preferred Stock: The Underwritten
Securities have been duly authorized by the Company for issuance and sale pursuant to this Underwriting Agreement. The applicable Preferred Stock,
when issued and delivered by the Company pursuant to this Underwriting Agreement against payment of the consideration therefor, will be validly issued,
fully paid and non-assessable and will not be subject to preemptive or other similar rights of any securityholder of the Company. No holder of such
Preferred Stock is or will be subject to personal liability by reason of being such a holder. The applicable Certificate of Designations will be in full force
and effect prior to the Closing Date.]

 (h)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Warrants: The Underwritten Securities have
been duly authorized by the Company for issuance and sale pursuant to this Underwriting Agreement. Such Underwritten Securities, when issued and
delivered in the manner provided for in the applicable Warrant Agreement and delivered against payment of the consideration therefor specified in this
Underwriting Agreement, will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance with their
terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting
creditors’ rights generally or by general equitable principles. Such Underwritten Securities will be in the form contemplated by, and each registered holder
thereof is entitled to the benefits of, the applicable Warrant Agreement. The applicable Warrant Agreement will be in full force and effect prior to the
Closing Date.]

 (i)    [Include if the Underwritten Securities being sold pursuant to this Underwriting Agreement include Senior Debt Securities and/or Subordinated
Debt Securities:] The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to this Underwriting Agreement.
Such Underwritten Securities, when issued and authenticated in the manner provided for in the applicable Indenture and delivered against payment of the
consideration therefor specified in this Underwriting Agreement, will constitute valid and legally binding obligations of the Company, enforceable against
the Company in accordance with their terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or
other similar laws relating to or affecting creditors’ rights generally or by general equitable principles, and except further as enforcement thereof may be
limited by
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(A) requirements that a claim with respect to any Debt Securities denominated other than in U.S. dollars (or a foreign or composite currency judgment in
respect of such claim) be converted into U.S. dollars at a rate of exchange prevailing on a date determined pursuant to applicable law, (B) governmental
authority to limit, delay or prohibit the making of payments outside the United States, and (C) the remedy of specific performance and injunctive and other
forms of equitable relief may be subject to equitable defenses and to the discretion of the court before which any proceeding therefor may be brought. Such
Underwritten Securities will be in the form contemplated by, and each registered holder thereof is entitled to the benefits of, the applicable Indenture.

 (j)    [Include if the Underlying Securities related to the Underwritten Securities being sold pursuant to this Underwriting Agreement include Loews
Common Stock, Carolina Group Stock or Preferred Stock: The Underlying Securities have been duly authorized and reserved for issuance by the Company
upon conversion or exercise of the related Preferred Stock, Warrants, Senior Debt Securities or Subordinated Debt Securities, as applicable.] [Include if the
Underlying Securities include Loews Common Stock, Carolina Group Stock or Preferred Stock: The Underlying Securities, when issued upon such
exercise or conversion, as applicable, will be validly issued, fully paid and non-assessable and will not be subject to preemptive or other similar rights of
any securityholder of the Company. No holder of such Loews Common Stock, Carolina Group Stock or Preferred Stock is or will be subject to personal
liability by reason of being such a holder.] [Include if the Underlying Securities related to the Underwritten Securities being sold pursuant to this
Underwriting Agreement include Senior Debt Securities and/or Subordinated Debt Securities: The Underlying Securities have been duly authorized for
issuance by the Company upon [exercise of the related Warrants] [conversion of the Debt Securities]. Such Underlying Securities, when issued and
authenticated in the manner provided for in the applicable Indenture and delivered in accordance with [the terms of the related Warrants] [such Indenture]
will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, except as the
enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights
generally or by general equitable principles, and except further as enforcement thereof may be limited by (A) requirements that a claim with respect to any
Debt Securities denominated other than in U.S. dollars (or a foreign or composite currency judgment in respect of such claim) be converted into U.S.
dollars at a rate of exchange prevailing on a date determined pursuant to applicable law, (B) governmental authority to limit, delay or prohibit the making
of payments outside the United States and (C) the remedy of specific performance and injunctive and other forms of equitable relief may be subject to
equitable defenses and to the discretion of the court before which any proceeding therefor may be brought.]

 (k)    The Underwritten Securities being sold pursuant to this Underwriting Agreement, each applicable Indenture [and each applicable Warrant
Agreement], as of the date of the Final Prospectus, and any Underlying Securities, when issued and delivered in accordance with the terms of the related
Underwritten Securities, will conform in all material respects to the statements relating thereto contained in the Final
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Prospectus and will be in substantially the form filed or incorporated by reference, as the case may be, as an exhibit to the Registration Statement.
 (l)    The execution and delivery of this Underwriting Agreement, each applicable Indenture [and each applicable Warrant Agreement], and any other

agreement or instrument entered into or issued or to be entered into or issued by the Company in connection with the transactions contemplated hereby or
thereby or in the Registration Statement and the Final Prospectus and the consummation of the transaction contemplated herein and in the Registration
Statement and the Final Prospectus (including the issuance and sale of the Underwritten Securities and the use of the proceeds from the sale of the
Underwritten Securities as described under the caption “Use of Proceeds”) and compliance by the Company with its obligations hereunder and thereunder
have been duly authorized by all necessary corporate action and will not conflict with or constitute a breach of, or default under, or result in the creation or
imposition of any lien, charge or encumbrance upon any property or assets of the Company or any of its subsidiaries pursuant to, any agreements or
instruments, nor will such action result in any violation of the provisions of the charter or by-laws of the Company or any of its subsidiaries or any
applicable law, administrative regulation or administrative or court decree which, in the aggregate, could reasonably be expected to result in a Material
Adverse Effect.

 
2.    Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Company agrees to

sell to each Underwriter, and each Underwriter agrees, severally and not jointly, to purchase from the Company, at the purchase price set forth in Schedule I
hereto, the principal amount of the Underwritten Securities set forth opposite such Underwriter’s name in Schedule II hereto, except that, if Schedule I hereto
provides for the sale of Securities pursuant to delayed delivery arrangements, the respective principal amounts of Underwritten Securities to be purchased by the
Underwriters shall be as set forth in Schedule II hereto less the respective amounts of Contract Securities (as hereinafter defined) determined as provided below.
Securities to be purchased by the Underwriters are herein sometimes called the “Underwritten Securities” and Securities to be purchased pursuant to Delayed
Delivery Contracts as hereinafter provided are herein called “Contract Securities.”
 

[In addition, subject to the terms and conditions herein set forth, the Company may grant, if so provided in Schedule I, an option to the Underwriters,
severally and not jointly, to purchase up to the number or aggregate principal amount, as the case may be, of the Option Underwritten Securities set forth therein
at a price per Option Underwritten Security equal to the price per Initial Underwritten Security, less an amount equal to any dividends or distributions declared by
the Company and paid or payable on the Initial Underwritten Securities but not payable on the Option Underwritten Securities. Such option, if granted, will
expire 30 days after the date of this Underwriting Agreement, and may be exercised in whole or in part from time to time only for the purpose of covering over-
allotments which may be made in connection with the offering and distribution of the Initial Underwritten Securities upon notice by the Representatives to the
Company setting forth the number or aggregate principal amount, as the case may be, of Option Underwritten Securities as to which the several Underwriters are
then exercising the option and the time, date and place of payment and delivery for such Option Underwritten Securities. Any
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such time and date of payment and delivery shall be determined by the Representatives, but shall not be later than seven full business days after the exercise of
said option, nor in any event prior to the Closing Date, unless otherwise agreed upon by the Representatives and the Company. If the option is exercised as to all
or any portion of the Option Underwritten Securities, each of the Underwriters, severally and not jointly, will purchase that amount which shall bear the same
proportion to the total principal amount of Option Underwritten Securities as the principal amount of Securities set forth opposite the name of such Underwriter
bears to the aggregate principal amount of Securities set forth in Schedule II hereto, except to the extent that you determine that such reduction shall be otherwise
than in such proportion and so advise the Company in writing.]
 

If so provided in Schedule I hereto, the Underwriters are authorized to solicit offers to purchase Securities from the Company pursuant to delayed delivery
contracts (“Delayed Delivery Contracts”), substantially in the form of Schedule III hereto but with such changes therein as the Company may authorize or
approve. The Underwriters will endeavor to make such arrangements and, as compensation therefor, the Company will pay to the Representatives, for the account
of the Underwriters, on the Closing Date, the percentage set forth in Schedule I hereto of the principal amount of the Securities for which Delayed Delivery
Contracts are made. Delayed Delivery Contracts are to be with institutional investors, including commercial and savings banks, insurance companies, pension
funds, investment companies and educational and charitable institutions. The Company will enter into Delayed Delivery Contracts in all cases where sales of
Contract Securities arranged by the Underwriters have been approved by the Company but, except as the Company may otherwise agree, each such Delayed
Delivery Contract must be for not less than the minimum principal amount set forth in Schedule I hereto and the aggregate principal amount of Contract
Securities may not exceed the maximum aggregate principal amount set forth in Schedule I hereto. The Underwriters will not have any responsibility in respect of
the validity or performance of Delayed Delivery Contracts. The principal amount of Securities to be purchased by each Underwriter as set forth in Schedule II
hereto shall be reduced by an amount which shall bear the same proportion to the total principal amount of Contract Securities as the principal amount of
Securities set forth opposite the name of such Underwriter bears to the aggregate principal amount of Securities set forth in Schedule II hereto, except to the
extent that you determine that such reduction shall be otherwise than in such proportion and so advise the Company in writing; provided, however, that, subject to
Section 9 hereof, the total principal amount of Securities to be purchased by all Underwriters shall be the aggregate principal amount of Securities set forth in
Schedule II hereto less the aggregate principal amount of Contract Securities.
 

3.    Delivery and Payment. Delivery of and payment for the Underwritten Securities shall be made at the office, on the date and at the time specified in
Schedule I hereto, which date and time may be postponed by agreement between the Representatives and the Company or as provided in Section 9 hereof (such
date and time of delivery and payment for the Underwritten Securities being herein called the “Closing Date”). In addition, in the event that the Underwriters
have exercised their option, if any, to purchase any or all of the Option Underwritten Securities, payment of the purchase price for, and delivery of such Option
Underwritten Securities, shall be made at the location set forth on Schedule I, or at such other place as shall be agreed upon by the Representatives and the
Company, as specified in the notice from the Representatives to the Company.
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Payment shall be made to the Company by wire transfer of immediately available funds to a bank account designated by the Company, against delivery to

the Representatives for the respective accounts of the Underwriters of the Underwritten Securities to be purchased by them. It is understood that each Underwriter
has authorized the Representatives, for its account, to accept delivery of, receipt for, and make payment of the purchase price for, the Underwritten Securities
which it has severally agreed to purchase. The Representatives, individually and not as representative of the Underwriters, may (but shall not be obligated to)
make payment of the purchase price for the Underwritten Securities to be purchased by any Underwriter whose funds have not been received by the Closing Date,
as the case may be, but such payment shall not relieve such Underwriter from its obligations hereunder.
 

Certificates for the Underwritten Securities shall be registered in such names and in such denominations as the Representatives may request not less than
two full business days in advance of the Closing Date. The Company agrees to have the Underwritten Securities available for inspection, checking and packaging
by the Representatives in New York, New York, not later than 1:00 p.m. on the business day prior to the Closing Date.
 

4.    Agreements. (a) The Company agrees with the several Underwriters that:
 (i)    Until the earlier of (X) the termination of the offering of the Underwritten Securities, and (Y) six months from the date of this Underwriting

Agreement, the Company will not file any amendment (other than amendments resulting from the filing of the documents incorporated by reference
pursuant to Item 12 of Form S-3 under the Act) of the Registration Statement or the Final Prospectus, unless the Company has furnished you a copy for
your review prior to filing and will not file any such proposed amendment or supplement to which you reasonably object. The Company will cause the
Final Prospectus to be filed with the Commission pursuant to Rule 424. The Company will promptly advise the Representatives (A) when the Final
Prospectus shall have been filed with the Commission pursuant to Rule 424, (B) when any amendment to the Registration Statement relating to the
Underwritten Securities shall have become effective, (C) of any request by the Commission for any amendment of the Registration Statement or
amendment of or supplement to the Final Prospectus or for any additional information, (D) of the issuance by the Commission of any stop order
suspending the effectiveness of the Registration Statement or the institution or threatening of any proceeding for that purpose and (E) of the receipt by the
Company of any notification with respect to the suspension of the qualification of the Underwritten Securities for sale in any jurisdiction or the initiation or
threatening of any proceeding for such purpose. The Company will use its best efforts to prevent the issuance of any such stop order and, if issued, to
obtain as soon as possible the withdrawal thereof.

 (ii)    If, at any time when a prospectus relating to the Underwritten Securities is required to be delivered under the Act, any event occurs as a result
of which, the Final Prospectus as then amended or supplemented would include any untrue statement of a material fact or omit to state any material fact
necessary to make the statements therein in the light of the circumstances under which they
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were made not misleading, or if it shall be necessary to amend or supplement the Final Prospectus to comply with the Act or the Exchange Act or the
respective rules thereunder, the Company promptly will prepare and file with the Commission, subject to the first sentence of paragraph (a)(i) of this
Section 4, an amendment or supplement which will correct such statement or omission or an amendment which will effect such compliance.

 (iii)    The Company will comply with the Act and the Act Regulations and the Exchange Act and the Exchange Act Regulations so as to
permit the completion of the distribution of the Underwritten Securities as contemplated in this Underwriting Agreement and in the Registration
Statement and the Final Prospectus. If at any time when the Final Prospectus is required by the Act or the Exchange Act to be delivered in
connection with sales of the Underwritten Securities, any event shall occur or condition shall exist as a result of which it is necessary, in the opinion
of counsel for the Underwriters or for the Company, to amend the Registration Statement in order that the Registration Statement will not contain an
untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary to make the statements therein not
misleading or to amend or supplement the Final Prospectus in order that the Final Prospectus will not include an untrue statement of a material fact
or omit to state a material fact necessary in order to make the statements therein not misleading in the light of the circumstances existing at the time
it is delivered to a purchaser, or if it shall be necessary, in the opinion of such counsel, at any such time to amend the Registration Statement or
amend or supplement the Final Prospectus in order to comply with the requirements of the Act or the Act Regulations, the Company will promptly
prepare and file with the Commission, subject to Section 4(a)(i), such amendment or supplement as may be necessary to correct such statement or
omission or to make the Registration Statement or the Final Prospectus comply with such requirements, and the Company will furnish to the
Underwriters, without charge, such number of copies of such amendment or supplement as the Underwriters may reasonably request.

 (iv)    The Company will make generally available to its securityholders and to the Representatives not later than 90 days after the end of the
12-month period beginning at the end of the current fiscal quarter of the Company an earnings statement or statements of the Company and its
subsidiaries which will satisfy the provisions of Section 11(a) of the Act and Rule 158 under the Act.

 (v)    The Company will furnish to the Representatives and counsel for the Underwriters, without charge, copies of the Registration Statement
(including exhibits thereto or incorporated by reference therein and documents incorporated or deemed to be incorporated by reference therein), and
each amendment to the Registration Statement which shall become effective on or prior to the Closing Date and, so long as delivery of a prospectus
by an Underwriter or dealer may be required by the Act, as many copies of any Preliminary Prospectus and the Final Prospectus and any
amendments thereof and supplements thereto as the Representatives may reasonably request and the Company hereby consents to the
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use of such copies for purposes permitted by the Act. The Company will pay the expenses of printing or other production of all documents relating to
the offering. The Final Prospectus and copies of the Registration Statement and each amendment thereto furnished to the Underwriters will be
identical to any electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by
Regulation S-T.

 (vi)    The Company will arrange for the qualification of the Underwritten Securities for sale under the laws of such jurisdictions as the
Representatives may reasonably designate, will maintain such qualifications in effect so long as required for the distribution of the Underwritten
Securities and will arrange for the determination of the legality of the Underwritten Securities for purchase by institutional investors; provided,
however, the Company shall not be obligated to file any general consent to service of process under the laws of any such jurisdiction, subject itself to
taxation as doing business in any such jurisdiction, or qualify to do business as a foreign corporation in any such jurisdiction. The Company will pay
all reasonable expenses (including fees and disbursements of counsel) in connection with such qualification (such expenses, fees and disbursements
not to exceed in the aggregate $5,000).

 (vii)    The Company, during the period when the Final Prospectus is required to be delivered under the Act or the Exchange Act, will file all
documents required to be filed with the Commission pursuant to Section 13, 14 or 15 of the Exchange Act within the time periods required by the
Exchange Act and the Exchange Act Regulations.

 (viii)    Between the date hereof and the Closing Date, the Company will not, without the prior consent of the Representatives, offer or sell, or
enter into any agreement to sell, in the case of Debt Securities, any debt securities of the Company with a maturity of more than one year, including
additional Underwritten Securities or, in the case of any other Securities, the Securities specified in Schedule I.

 (ix)    [Include if this Underwriting Agreement specifies that any related Underlying Securities include Loews Common Stock, Carolina Group
Stock or Preferred Stock: The Company will reserve and keep available at all times, free of preemptive or other similar rights, a sufficient number of
shares of Loews Common Stock, Carolina Group Stock and/or Preferred Stock, as applicable, for the purpose of enabling the Company to satisfy any
obligations to issue such Underlying Securities upon conversion or exercise of the Preferred Stock, Warrants, Senior Debt Securities or Subordinated
Debt Securities, as applicable.]

 (b)    The Underwriters agree to notify the Company promptly upon completion by it of the sale of the Underwritten Securities.
 

5.    Payment of Expenses. The Company will pay all expenses incident to the performance of its obligations under this Underwriting Agreement, including
(a) the preparation,
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printing, filing and mailing of the Registration Statement as originally filed and of each amendment thereto; (b) the printing of this Underwriting Agreement, any
applicable Indentures [, any applicable Warrant Agreements] and any blue sky and legal investment surveys and any other documents in connection with the
offering, purchase, sale and delivery of the Underwritten Securities; (c) the preparation, issuance, and delivery to the Underwriters of the certificates for the
Underwritten Securities and any related Underlying Securities, any certificates for the Underwritten Securities or such Underlying Securities, to the Underwriters,
including any transfer taxes and any stamp or other duties payable upon the sale, issuance or delivery of the Underwritten Securities to the Underwriters; (d) the
fees and disbursements of the Company’s counsel and accountants; (e) the qualification of the Securities under state securities laws in accordance with this
Underwriting Agreement, including filing fees and the fee and disbursements of your counsel in connection therewith and in connection with the preparation of
the blue sky and legal investment surveys in accordance with Section 4(a)(vi); (f) the printing and delivery to you of copies of the Registration Statement as
originally filed and of each amendment thereto, of the Preliminary Prospectuses, and of the Final Prospectus and any amendments or supplements thereto; (g) the
costs of preparing the Securities; (h) the fees, if any, of the National Association of Securities Dealers, Inc.; (i) the fees and expenses of the Trustee [and/or
Warrant Agent], including the fees and disbursements of counsel for the Trustee [and/or Warrant Agent] in connection with the Indenture [and/or Warrant
Agreement, respectively]; (j) if the Company determines to request rating of the Underwritten Securities by particular rating agencies, any fees payable in
connection with such rating of the Underwritten Securities by such rating agencies; and (k) the fees and expenses incurred, if any, in connection with the listing of
the Underwritten Securities.
 

6.    Conditions to the Obligations of the Underwriters. The obligations of the Underwriters to purchase the Underwritten Securities shall be subject to the
accuracy of the representations and warranties on the part of the Company contained herein as of the date hereof, as of the date of the effectiveness of any
amendment to the Registration Statement filed prior to the Closing Date (including the filing of any document incorporated by reference therein) and as of the
Closing Date, to the accuracy of the statements of the Company made in any certificates pursuant to the provisions hereof, to the performance by the Company of
its obligations hereunder and to the following additional conditions:
 (a)    The Registration Statement, including any Rule 462(b) Registration Statement, has become effective under the Act and no stop order

suspending the effectiveness of the Registration Statement, as amended from time to time, shall have been issued and no proceedings for that purpose shall
have been instituted or threatened, and any request on the part of the Commission for additional information shall have been complied with to the
reasonable satisfaction of counsel to the Underwriters. A prospectus containing information relating to the description of the Underwritten Securities and
any related Underlying Securities, the specific method of distribution and similar matters shall have been filed with the Commission in accordance with
Rule 424(b) (or any required post-effective amendment providing such information shall have been filed and declared effective in accordance with the
requirements of Rule 430A), or, if the Company has elected to rely upon Rule 434 of the Act Regulations, a Term Sheet including the Rule 434 Information
shall have been filed with the Commission in accordance with Rule 424(b)(7).
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 (b)    The Company shall have furnished to the Representatives the opinion of the General Counsel for the Company, dated the Closing Date, to the
effect that:

 (i)    the Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of Delaware, with full
corporate power and authority to own, lease and operate its properties and conduct its business as described in the Final Prospectus and to enter into
and perform its obligations under, or as contemplated under, the Underwriting Agreement, and is duly qualified to do business as a foreign
corporation and is in good standing under the laws of each jurisdiction which requires such qualification wherein it owns or leases material
properties or conducts material business where the failure to be in good standing or so qualified would result in a Material Adverse Effect;

 (ii)    each of Lorillard, Inc. and CNA Financial Corporation (each a “Subsidiary” and together the “Subsidiaries”) has been duly incorporated
and is validly existing as a corporation in good standing under the laws of the jurisdiction in which it is chartered or organized, with full corporate
power and authority to own its properties and conduct its business as described in the Final Prospectus, and is duly qualified to do business as a
foreign corporation and is in good standing under the laws of each jurisdiction which requires such qualification wherein it owns or leases material
properties or conducts material business where the failure to be in good standing or so qualified would have a Material Adverse Effect;

 (iii)    all the outstanding shares of capital stock of each Subsidiary that are owned by the Company have been duly and validly authorized and
issued and are fully paid and nonassessable, and, except as otherwise set forth in the Final Prospectus, all outstanding shares of capital stock of the
Subsidiaries are owned by the Company either directly or through wholly owned subsidiaries free and clear of any perfected security interest and, to
the knowledge of such counsel, after due inquiry, any other security interests, claims, liens or encumbrances;

 (iv)    the Securities and any Underlying Securities, when issued and delivered in accordance with the terms of the related Underwritten
Securities, will conform in all material respect to the description thereof contained in the Final Prospectus;

 (v)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Loews Common Stock and/or
Carolina Group Stock: The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to the Underwriting
Agreement. The Underwritten Securities, when issued and delivered by the Company pursuant to the Underwriting Agreement against payment of
the consideration therefor specified in such Agreement, will be validly issued, fully paid and non-assessable and will not be subject to preemptive or
other similar rights of any securityholder of the Company. No holder of the Underwritten Securities is or will be subject to personal liability by
reason of being such a holder. The form of certificate used to
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evidence the Underwritten Securities is in due and proper form and complies with the applicable statutory requirements, with any applicable
requirements of the Restated Certificate of Incorporation or By-laws of the Company and with the requirements of any applicable stock exchange.]

 (vi)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Preferred Stock: The Underwritten
Securities have been duly authorized by the Company for issuance and sale pursuant to the Underwriting Agreement. The applicable Preferred
Stock, when issued and delivered by the Company pursuant to the Underwriting Agreement against payment of the consideration therefor specified
in the Underwriting Agreement, will be validly issued, fully paid and non-assessable and will not be subject to preemptive or other similar rights of
any securityholder of the Company. No holder of such Preferred Stock is or will be subject to personal liability by reason of being such a holder. The
form of certificate used to evidence the Preferred Stock is in due and proper form and complies with the applicable statutory requirements, with any
applicable requirements of the Restated Certificate of Incorporation or By-laws of the Company. The applicable Certificate of Designations will be
in full force and effect prior to the Closing Date.]

 (vii)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Warrants: The Underwritten
Securities have been duly authorized by the Company for issuance and sale pursuant to this Underwriting Agreement. Such Underwritten Securities,
when issued and delivered in the manner provided for in the applicable Warrant Agreement and delivered against payment of the consideration
therefor specified in this Underwriting Agreement, will constitute valid and legally binding obligations of the Company, enforceable against the
Company in accordance with their terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or
other similar laws relating to or affecting creditors’ rights generally or by general equitable principles. Such Underwritten Securities are in the form
contemplated by, and each registered holder thereof is entitled to the benefits of, the applicable Warrant Agreement. The applicable Warrant
Agreement will be in full force and effect prior to the Closing Date.]

 (viii)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Senior Debt Securities and/or
Subordinated Debt Securities:] The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to the
Underwriting Agreement. The Underwritten Securities, when issued and authenticated in the manner provided for in the applicable Indenture and
delivered against payment of the consideration therefor specified in the Underwriting Agreement, will constitute valid and legally binding
obligations of the Company, enforceable against the Company in accordance with their terms, except as the enforcement thereof may be limited by
bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights generally or by general equitable
principles, and except further as enforcement thereof may be limited by (A) requirements that a
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claim with respect to any Debt Securities denominated other than in U.S. dollars (or a foreign or composite currency judgment in respect of such
claim) be converted into U.S. dollars at a rate of exchange prevailing on a date determined pursuant to applicable law or (B) governmental authority
to limit, delay or prohibit the making of payments outside the United States. The Underwritten Securities are in the form contemplated by, and each
registered holder thereof is entitled to the benefits of, the applicable Indenture.

 (ix)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Senior Debt Securities and/or
Subordinated Debt Securities or if Warrants are exercisable for Debt Securities:] The [Each] applicable Indenture has been duly authorized, executed
and delivered by the Company and (assuming due authorization, execution and delivery thereof by the applicable Trustee) constitutes a valid and
legally binding agreement of the Company, enforceable against the Company in accordance with its terms, except as the enforcement thereof may be
limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights generally or by general
equitable principles.

 (x)    [Include if the Underlying Securities related to the Underwritten Securities being sold pursuant to the Underwriting Agreement include
Loews Common Stock, Carolina Group Stock or Preferred Stock: [The Underlying Securities have been duly authorized and reserved for issuance
by the Company upon exercise of the [Warrants] [upon conversion of the related [Preferred Stock] [Senior Debt Securities] [Subordinated Debt
Securities]]. The Underlying Securities, when issued upon such [exercise] [conversion], will be validly issued, fully paid and non-assessable and will
not be subject to preemptive or other similar rights of any securityholder of the Company. No holder of the Underlying Securities is or will be
subject to personal liability by reason of being such a holder.] [Include if the Underlying Securities related to the Underwritten Securities being sold
pursuant to the Underwriting Agreement include Senior Debt Securities and/or Subordinated Debt Securities:] The Underlying Securities have been
duly authorized for issuance by the Company upon [exercise of the related Warrants] [conversion of the Debt Securities]. The Underlying Securities,
when issued and authenticated in the manner provided for in the applicable Indenture and delivered in accordance with [the terms of the related
Warrants] [such Indenture], will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance
with their terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws
relating to or affecting creditors’ rights generally or by general equitable principles, and except further as enforcement thereof may be limited by (A)
requirements that a claim with respect to any Debt Securities denominated other than in U.S. dollars (or a foreign or composite currency judgment in
respect of such claim) be converted in U.S. dollars at a rate of exchange prevailing on a date determined pursuant to applicable law or (B)
governmental authority to limit, delay or prohibit the making of payments outside the United States.
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 (xi)    there is no pending or, to the best knowledge of such counsel, threatened action, suit or proceeding before any court or governmental
agency, authority or body or any arbitrator involving the Company or any of its subsidiaries, of a character required to be disclosed in the
Registration Statement which is not adequately disclosed in the Final Prospectus, and there is no franchise, contract or other document of a character
required to be described in the Registration Statement or Final Prospectus, or to be filed as an exhibit, which is not described or filed as required; and
the statements included or incorporated in the Final Prospectus describing any legal proceedings or material contracts or agreements relating to the
Company fairly summarize such matters in all material respects;

 (xii)    the Registration Statement and any amendments thereto have become effective under the Act; to the best knowledge of such counsel, no
stop order suspending the effectiveness of the Registration Statement, as amended, has been issued, no proceedings for that purpose have been
instituted or threatened, and the Registration Statement, the Final Prospectus and each amendment thereof or supplement thereto as of their
respective effective or issue dates (other than the financial statements and other financial and statistical information contained therein as to which
such counsel need express no opinion) complied as to form in all material respects with the applicable requirements of the Act and the Exchange Act
and the respective rules thereunder; and such counsel has no reason to believe that the Registration Statement, or any amendment thereof, at the time
it became effective and at the date of this Underwriting Agreement, contained any untrue statement of a material fact or omitted to state any material
fact required to be stated therein or necessary to make the statements therein not misleading or that the Final Prospectus, as amended or
supplemented, as of its date and as of the date hereof, includes any untrue statement of a material fact or omits to state a material fact necessary to
make the statements therein, in light of the circumstances under which they were made, not misleading;

 (xiii)    this Underwriting Agreement has been and any Delayed Delivery Contracts, when executed, will have been duly authorized, executed
and delivered by the Company;

 (xiv)    no consent, approval, authorization or order of any court or governmental agency or body is required for the consummation by the
Company of the transactions contemplated herein or in the Delayed Delivery Contracts, except such as have been obtained under the Act and such as
may be required under the blue sky laws of any jurisdiction in connection with the purchase and distribution of the Underwritten Securities by the
Underwriters and such other approvals (specified in such opinion) as have been obtained;

 (xv)    Neither the issue and sale of the Underwritten Securities, nor the consummation of any other of the transactions herein contemplated nor
the fulfillment of the terms hereof or of any Delayed Delivery Contracts will conflict with, result in a breach of, or constitute a default under the
Restated Certificate of
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Incorporation or By-laws of the Company or the terms of any indenture or other agreement or instrument known to such counsel and to which the
Company is a party or bound, or any order or regulation known to such counsel to be applicable to the Company of any court, regulatory body,
administrative agency, governmental body or arbitrator having jurisdiction over the Company; and

 (xvi)    the Company is not now, and upon the sale of the Underwritten Securities to be sold by it hereunder and application of the net proceeds
from such sale as described in the Final Prospectus under “Use of Proceeds” will not be, an “investment company” within the meaning of the
Investment Company Act of 1940, as amended.

 In rendering such opinion, such counsel may rely (A) as to matters involving the application of laws of any jurisdiction other than the corporate laws
of the State of Delaware and the laws of the State of New York or the United States, to the extent deemed proper and specified in such opinion, upon the
opinion of other counsel of good standing believed to be reliable and who are satisfactory to counsel for the Underwriters and (B) as to matters of fact, to
the extent deemed proper, on certificates of responsible officers of the Company and public officials.

 (c)    The Representatives shall have received from counsel for the Underwriters, such opinion or opinions, dated the Closing Date, with respect to
the matters set forth in Exhibit A hereto. In giving such opinion, such counsel may rely, as to all matters governed by the laws of jurisdictions other than the
law of the State of New York, the federal law of the United States and the General Corporation Law of the State of Delaware, upon the opinions of counsel
satisfactory to the Representatives. Such counsel may also state that, insofar as such opinion involves factual matters, they have relied, to the extent they
deem proper, upon certificates of officers of the Company and its subsidiaries and certificates of public officials, and the Company shall have furnished to
such counsel such documents as they request for the purpose of enabling them to pass upon such matters.

 (d)    The Company shall have furnished to the Representatives a certificate of the Company, signed by a Co-Chairman of the Board, the President or
a Vice President, and the principal financial or accounting officer of the Company, dated the Closing Date, to the effect that the signers of such certificate
have carefully examined the Registration Statement, the Final Prospectus and this Underwriting Agreement and that:

 (i)    the representations and warranties of the Company in this Underwriting Agreement are true and correct in all material respects on and as
of the Closing Date with the same effect as if made on the Closing Date and the Company has complied with all the agreements and satisfied all the
conditions on its part to be performed or satisfied at or prior to the Closing Date;

 (ii)    no stop order suspending the effectiveness of the Registration Statement, as amended, has been issued and no proceedings for that
purpose have been instituted or, to the Company’s knowledge, threatened; and
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 (iii)    since the date of the most recent financial statements included in the Company’s [annual] [quarterly] report on Form [10-K] [10-Q] for
the [year] [quarter] ended [                    ], there has been no Material Adverse Effect, except as set forth in the Final Prospectus.

 (e)    At the Closing Date, the Company’s independent accountants shall have furnished to the Representatives a letter or letters (which may refer to
letters previously delivered to the Representatives), dated as of the Closing Date, in form and substance satisfactory to the Representatives, confirming that
they are independent accountants within the meaning of the Act and the Exchange Act and the respective applicable published rules and regulations
thereunder, that the response to Item 10 of the Registration Statement is correct insofar as it relates to them and stating in effect that:

 (i)    in their opinion the audited financial statements and financial statement schedules included or incorporated in the Registration Statement
and the Final Prospectus and reported on by them comply in form in all material respects with the applicable accounting requirements of the Act and
the Exchange Act and the related published rules and regulations;

 (ii)    on the basis of a reading of the amounts included or incorporated in the Registration Statement and the Final Prospectus in response to
Item 301 of Regulation S-K and of the latest unaudited financial statements made available by the Company and its subsidiaries; carrying out certain
specified procedures (but not an examination in accordance with generally accepted auditing standards) which would not necessarily reveal matters
of significance with respect to the comments set forth in such letter; a reading of the minutes of the meetings of the stockholders, directors and
committees of the Company and the Subsidiaries; and inquiries of certain officials of the Company who have responsibility for financial and
accounting matters of the Company and its subsidiaries as to transactions and events subsequent to the date of the most recent audited financial
statements incorporated in the Registration Statement and the Final Prospectus, nothing came to their attention which caused them to believe that:

 (1)    the amounts in the unaudited Selected Consolidated Financial Data and Capitalization, if any, included in the Registration
Statement and the Final Prospectus and the amounts included or incorporated in the Registration Statement and the Final Prospectus in
response to Item 301 of Regulation S-K, do not agree with the corresponding amounts in the audited financial statements from which such
amounts were derived;

 (2)    any unaudited financial statements included or incorporated in the Registration Statement and the Final Prospectus do not comply
as to form in all material respects with applicable accounting requirements and with the published rules and regulations of the Commission
with respect to financial statements included or incorporated in quarterly reports on Form 10-Q under the Exchange Act; and said unaudited
financial statements are
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not stated (except as permitted by Form 10-Q) in conformity with GAAP applied on a basis substantially consistent with that of the audited
financial statements included or incorporated in the Registration Statement and the Final Prospectus; or

 (3)    with respect to the period subsequent to the date of the most recent financial statements included or incorporated in the
Registration Statement and the Final Prospectus, there were any changes, at a specified date not more than five business days prior to the
date of the letter, in the long-term debt of the Company and its subsidiaries or capital stock of the Company or decreases in the stockholders’
equity of the Company and its subsidiaries as compared with the amounts shown on the most recent consolidated balance sheet included or
incorporated in the Registration Statement and the Final Prospectus, or for the period from the date of the most recent financial statements
included or incorporated in the Registration Statement and the Final Prospectus to such specified date there were any decreases, as compared
with the corresponding period in the preceding year, in total revenues, or in total or per share amounts of income before income taxes or of
net income, of the Company and its subsidiaries, except in all instances for changes or decreases set forth in such letter, in which case the
letter shall be accompanied by an explanation by the Company as to the significance thereof unless said explanation is not deemed necessary
by the Representatives; and

 (iii)    they have performed certain other specified procedures as a result of which they determined that certain information of an accounting,
financial or statistical nature (which is limited to accounting, financial or statistical information derived from the general accounting records of the
Company) set forth in the Registration Statement and the Final Prospectus and in Exhibit 12 to the Registration Statement, including the information
included or incorporated in Items 1, 6, and 7 of the Company’s annual report on Form 10-K, incorporated in the Registration Statement and the Final
Prospectus, or in “Management’s Discussion and Analysis of Financial Condition and Results of Operations” included or incorporated in the
Company’s quarterly reports on Form 10-Q or in any Form 8-K, incorporated in the Registration Statement and the Final Prospectus, agrees with the
accounting records of the Company and its subsidiaries, excluding any questions of legal interpretation.

 References to the Registration Statement and the Final Prospectus in this paragraph (e) are to such documents as amended and supplemented at the
date of the letter.

 In addition, except as provided in Schedule I hereto, at the time this Underwriting Agreement is executed, the Company’s independent public
accountants shall have furnished to the Representatives a letter or letters, dated the date of this Underwriting Agreement, in form and substance satisfactory
to the Representatives, to the effect set forth above.
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(f)    Since the time of execution of this Underwriting Agreement, there shall not have occurred a downgrading in the rating assigned to the

Company’s debt securities by any “nationally recognized statistical rating organization,” as defined by the Commission for purposes of Rule 436(g)(2) of
the Act Regulations, and no such rating organization shall have publicly announced that it has under surveillance or review, with possible negative
consequences, its rating of the Company’s debt securities.

 (g)    At Closing Date, the Underwritten Securities shall have been approved for listing, subject only to official notice of issuance, if and as specified
in Schedule I hereto.

 (h)    In the event that the Underwriters are granted an over-allotment option by the Company and the Underwriters exercise their option to purchase
all or any portion of the Option Underwritten Securities, the representations and warranties of the Company contained herein and the statements in any
certificates furnished by the Company or any of its subsidiaries hereunder shall be true and correct as of each Closing Date, and, at the relevant Closing
Date, the Representatives shall have received:

 (i)    A certificate, dated such Closing Date, of a Co-Chairman of the Board, the President or a Vice President of the Company and the principal
financial officer or accounting officer of the Company, confirming that the certificate delivered at the Closing Date pursuant to Section 5(d) hereof
remains true and correct as of such Closing Date.

 (ii)    The opinion of the General Counsel for the Company, dated the Closing Date, relating to the Option Underwritten Securities and
otherwise to the same effect as the opinion required by Section 6(b) hereof.

 (iii)    The opinion of the counsel for the Underwriters, dated the Closing Date, relating to the Option Underwritten Securities and otherwise to
the same effect as the opinion required by Section 6(c) hereof.

 (iv)    A letter from the Company’s independent accountants, in form and substance satisfactory to the Representatives and dated such Closing
Date, substantially in the same form and substance as the letter furnished to the Representatives pursuant to Section 6(e) hereof, except that the
“specified date” on the letter furnished pursuant to this paragraph shall be a date not more than three business days prior to such Closing Date.]

 (i)    Prior to the Closing Date, the Company shall have furnished to the Representatives such further information, certificates and documents as the
Representatives may reasonably request.

 (j)    The Company shall have accepted Delayed Delivery Contracts in any case where sales of Contract Securities arranged by the Underwriters have
been approved by the Company.

 
If any of the conditions specified in this Section 6 shall not have been fulfilled in all material respects when and as provided in this Underwriting

Agreement, or if any of the opinions
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and certificates mentioned above or elsewhere in this Underwriting Agreement shall not be in all material respects reasonably satisfactory in form and substance
to the Representatives and their counsel, this Underwriting Agreement and all obligations of the Underwriters hereunder may be canceled at, or at any time prior
to, the Closing Date by the Representatives. Notice of such cancellation shall be given to the Company in writing or by telephone or telecopy confirmed in
writing.
 

7.    Reimbursement of Underwriters’ Expenses. If the sale of the Underwritten Securities provided for herein is not consummated because any condition to
the obligations of the Underwriters set forth in Section 6 hereof is not satisfied, or because of any refusal, inability or failure on the part of the Company to
perform any agreement herein or comply with any provision hereof other than by reason of a default by any of the Underwriters, or because of the termination of
this Underwriting Agreement under Section 10, the Company will reimburse the Underwriters severally upon demand for all out-of-pocket expenses (including
reasonable fees and disbursements of counsel) that shall have been incurred by them in connection with the proposed purchase and sale of the Underwritten
Securities; such obligation of the Company to reimburse the Underwriters shall serve as the exclusive remedy of the Underwriters with respect to the Company.
 

8.    Indemnification and Contribution. (a) The Company agrees to indemnify and hold harmless each Underwriter and each person who controls any
Underwriter within the meaning of either the Act or the Exchange Act against any and all losses, claims, damages or liabilities, joint or several, to which they or
any of them may become subject under the Act, the Exchange Act or other Federal or state statutory law or regulation, at common law or otherwise, insofar as
such losses, claims, damages or liabilities (or actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a
material fact contained in the Registration Statement for the registration of the Securities as originally filed or in any amendment thereof, or in any Preliminary
Prospectus or the Final Prospectus or in any amendment thereof or supplement thereto, or arise out of or are based upon the omission or alleged omission to state
therein a material fact required to be stated therein or necessary to make the statements therein not misleading, and agrees to reimburse each such indemnified
party, as incurred, for any legal or other expenses reasonably incurred by them in connection with investigating or defending any such loss, claim, damage,
liability or action; provided, however, that (i) the Company will not be liable in any such case to the extent that any such loss, claim, damage or liability arises out
of or is based upon any such untrue statement or alleged untrue statement or omission or alleged omission made therein in reliance upon and in conformity with
written information furnished to the Company by or on behalf of any Underwriter through the Representatives specifically for use in connection with the
preparation thereof, (ii) such indemnity with respect to any Preliminary Prospectus shall not inure to the benefit of any Underwriter (or any person controlling
such Underwriter) from whom the person asserting any such loss, claim, damage or liability purchased the Securities which are the subject thereof if such person
did not receive a copy of the Final Prospectus (or the Final Prospectus as amended or supplemented) excluding documents incorporated therein by reference at or
prior to the confirmation of the sale of such Underwritten Securities to such person in any case where such delivery is required by the Act and the untrue
statement or omission of a material fact contained in any Preliminary Prospectus was corrected in the Final Prospectus (or the Final Prospectus as amended or
supplemented), and (iii) such indemnity with respect to the Final Prospectus shall
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not inure to the benefit of any Underwriter (or any person controlling such Underwriter) with respect to the use of such Final Prospectus in any manner
subsequent to the period during which the Act required the delivery thereof. This indemnity agreement will be in addition to any liability which the Company
may otherwise have. The Company shall not, without the prior written consent of each indemnified party, settle or compromise or consent to the entry of
judgment in any pending or threatened action, claim, litigation or proceeding in respect of which indemnification may be sought hereunder (whether or not any
indemnified party is a party thereto), unless such settlement, compromise or consent (i) includes an unconditional release of each indemnified party from all
liability arising out of such action, claim, litigation or proceeding and (ii) does not include a statement as to or an admission of fault, culpability or a failure to act
by or on behalf of any indemnified party.
 (b)    Each Underwriter severally agrees to indemnify and hold harmless the Company, each of its directors, each of its officers who signs the

Registration Statement, and each person who controls the Company within the meaning of either the Act or the Exchange Act, to the same extent as the
foregoing indemnity from the Company to each Underwriter, but only with reference to written information relating to such Underwriter furnished to the
Company by or on behalf of such Underwriter through the Representatives specifically for use in the preparation of the documents referred to in the
foregoing indemnity. This indemnity agreement will be in addition to any liability which any Underwriter may otherwise have. The Company
acknowledges that the statements set forth in the last paragraph of the cover page, the stabilization legend, under the heading “Plan of Distribution” and, if
Schedule I hereto provides for sales of Securities pursuant to delayed delivery arrangements, in the last sentence under the heading “Delayed Delivery
Arrangements” in any Preliminary Prospectus or the Final Prospectus constitute the only information furnished in writing by or on behalf of the
Underwriters for inclusion in the documents referred to in the foregoing indemnity, and you, as the Representatives, confirm that such statements are
correct.

 (c)    Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such indemnified party will,
if a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the indemnifying party in writing of the
commencement thereof; but the omission so to notify the indemnifying party will not relieve it from any liability which it may have to any indemnified
party otherwise than under this Section 8. In case any such action is brought against any indemnified party, and it notifies the indemnifying party of the
commencement thereof, the indemnifying party will be entitled to participate therein, and to the extent that it may elect by written notice delivered to the
indemnified party promptly after receiving the aforesaid notice from such indemnified party, to assume the defense thereof, with counsel satisfactory to
such indemnified party; provided, however, that if the defendants in any such action include both the indemnified party and the indemnifying party and the
indemnified party shall have reasonably concluded that there may be legal defenses available to it and/or other indemnified parties which are different from
or additional to those available to the indemnifying party, the indemnified party or parties shall have the right to select separate counsel to assert such legal
defenses and to otherwise participate in the defense of such action on behalf of such indemnified party or parties. Upon receipt of notice from the
indemnifying party to such indemnified party of
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its election so to assume the defense of such action and approval by the indemnified party of counsel, the indemnifying party will not be liable to such
indemnified party under this Section 8 for any legal or other expenses subsequently incurred by such indemnified party in connection with the defense
thereof unless (i) the indemnified party shall have employed separate counsel in connection with the assertion of legal defenses in accordance with the
proviso to the next preceding sentence (it being understood, however, that the indemnifying party shall not be liable for the expenses of more than one
separate counsel, approved by the Representatives in the case of paragraph (a) of this Section 8, representing the indemnified parties under such paragraph
(a) who are parties to such action), (ii) the indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the
indemnified party within a reasonable time after notice of commencement of the action or (iii) the indemnifying party has authorized the employment of
counsel for the indemnified party at the expense of the indemnifying party; and except that, if clause (i) or (iii) is applicable, such liability shall be only in
respect of the counsel referred to in such clause (i) or (iii).

 (d)    In order to provide for just and equitable contribution in circumstances in which the indemnification provided for in paragraph (a) of this
Section 8 is due in accordance with its terms but is for any reason held by a court to be unavailable from the Company on grounds of policy or otherwise,
the Company and the Underwriters shall contribute to the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably
incurred in connection with investigating or defending same) to which the Company and one or more of the Underwriters may be subject in such
proportion so that the Underwriters are responsible for that portion represented by the percentage that the underwriting discount bears to the sum of such
discount and the purchase price of the Securities specified in Schedule I hereto and the Company is responsible for the balance; provided, however, that (y)
in no case shall any Underwriter (except as may be provided in any agreement among underwriters relating to the offering of the Underwritten Securities)
be responsible for any amount in excess of the underwriting discount applicable to the Underwritten Securities purchased by such Underwriter hereunder
and (z) no person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Act) shall be entitled to contribution from any person
who was not guilty of such fraudulent misrepresentation. For purposes of this Section 8, each person who controls an Underwriter within the meaning of
the Act or the Exchange Act shall have the same rights to contribution as such Underwriter, and each person who controls the Company within the meaning
of either the Act or the Exchange Act, each officer of the Company who shall have signed the Registration Statement and each director of the Company
shall have the same rights to contribution as the Company, subject in each case to clause (y) of this paragraph (d). Any party entitled to contribution will,
promptly after receipt of notice of commencement of any action, suit or proceeding against such party in respect of which a claim for contribution may be
made against another party or parties under this paragraph (d), notify such party or parties from whom contribution may be sought, but the omission to so
notify such party or parties shall not relieve the party or parties from whom contribution may be sought from any other obligation it or they may have
hereunder or otherwise than under this paragraph (d).
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9.    Default by an Underwriter. If any one or more Underwriters shall fail to purchase and pay for any of the Underwritten Securities agreed to be

purchased by such Underwriter or Underwriters hereunder and such failure to purchase shall constitute a default in the performance of its obligations under this
Underwriting Agreement, the remaining Underwriters shall be obligated severally to take up and pay for (in the respective proportions which the amount of
Underwritten Securities set forth opposite their names in Schedule II hereto bears to the aggregate amount of Underwritten Securities set forth opposite the names
of all the remaining Underwriters) the Underwritten Securities which the defaulting Underwriter or Underwriters agreed but failed to purchase; provided,
however, that in the event that the aggregate amount of Underwritten Securities which the defaulting Underwriter or Underwriters agreed but failed to purchase
shall exceed 10% of the aggregate amount of Underwritten Securities set forth in Schedule II hereto, the remaining Underwriters shall have the right to purchase
all, but shall not be under any obligation to purchase any, of the Underwritten Securities, and if such nondefaulting Underwriters do not purchase all the
Underwritten Securities, this Underwriting Agreement will terminate without liability to any nondefaulting Underwriter or the Company. In the event of a default
by any Underwriter as set forth in this Section 9, the Closing Date shall be postponed for such period, not exceeding seven days, as the Representatives shall
determine in order that the required changes in the Registration Statement and the Final Prospectus or in any other documents or arrangements may be effected.
Nothing contained in this Underwriting Agreement shall relieve any defaulting Underwriter of its liability, if any, to the Company and any nondefaulting
Underwriter for damages occasioned by its default hereunder.
 

10.    Termination and Liabilities. (a) Termination. This Underwriting Agreement shall be subject to termination in the absolute discretion of the
Representatives, by notice given to the Company prior to delivery of and payment for the Underwritten Securities, if after the date of this Underwriting
Agreement and prior to such time (i) there has been, since the respective dates as of which information is given in the Registration Statement, any Material
Adverse Effect except as set forth in the Final Prospectus, (ii) there has occurred any outbreak of hostilities or material escalation thereof or other calamity or
crisis or any change or development involving a prospective change in national or international political, financial or economic conditions, in each case the effect
of which is such to make it, in the Underwriter’s judgment, impracticable to market the Underwritten Securities or to enforce contracts for the sale of the
Underwritten Securities, (iii) if trading in any securities of the Company shall have been suspended by the Commission, (iv) if trading generally on, the New York
Stock Exchange has been suspended or limited, or minimum and maximum prices for trading have been fixed, or maximum ranges for prices for securities have
been required, by said Exchange or by order of the Commission or any other governmental authority, or (v) a banking moratorium shall have been declared either
by Federal or New York State authorities, or if the Underwritten Securities or any Underlying Securities include Debt Securities denominated or payable in, or
indexed to, one or more foreign or composite currencies, by the relevant authorities in the related foreign country or countries.
 (b)    Liabilities. If this Underwriting Agreement is terminated pursuant to this Section 10, such termination shall be without liability of any party to

any other party except as provided in Sections 5 and 7 hereof, and provided further that Sections 1, 8 and 11 shall survive such termination and remain in
full force and effect.
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11.    Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other statements of the Company

or its officers and of the Underwriters set forth in or made pursuant to this Underwriting Agreement will remain in full force and effect, regardless of any
investigation made by or on behalf of any Underwriter or the Company or any of the officers, directors or controlling persons referred to in Section 8 hereof, and
will survive delivery of and payment for the Underwritten Securities.
 

12.    Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Representatives, will be mailed, delivered,
sent by or telegraphed and confirmed to them, at the address specified in Schedule I hereto; or, if sent to the Company, will be mailed, delivered or confirmed
telecopy at 667 Madison Avenue, New York, New York 10021, attention of the Corporate Secretary.
 

13.    Successors. This Underwriting Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the
officers and directors and controlling persons referred to in Section 8 hereof, and no other person will have any right or obligation hereunder.
 

14.    Applicable Law. This Underwriting Agreement will be governed by and construed in accordance with the laws of the State of New York.
 

15.    Counterparts. This Underwriting Agreement may be signed in various counterparts which together shall constitute one and the same instrument.
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof, whereupon this letter

and your acceptance shall represent a binding agreement among the Company and the Underwriter.
 

Very truly yours,

  LOEWS CORPORATION
By:

 

 

     Its:
 

 

 
The foregoing Agreement is
hereby confirmed and accepted
as of the date specified in
Schedule I hereto.
 

By:   

  
    Its:   

  
 
For itself and the other
several Underwriters, if any,
named in Schedule II to the
foregoing Agreement.
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SCHEDULE I

 
Underwriting Agreement dated              ,             
 
Registration Statement No. 333-            
 
Representatives:
 

The Underwritten Securities shall have the following terms:
 

[Loews Common Stock]
 
Title:    

Number of shares:    

Number of Option Underwritten Securities:    

Initial public offering price per share:   $
Purchase price per share:   $
Listing requirements:    

Black-out provisions:    

Other terms and conditions:    

Closing date and location:    
 

[Carolina Group Stock]
 
Title:    

Number of shares:    

Number of Option Underwritten Securities:    

Initial public offering price per share:   $
Purchase price per share:   $
Listing requirements:    

Black-out provisions:    

Other terms and conditions:    

Closing date and location:    
 

[Preferred Stock]
 
Title:    

Rank:    

Ratings:    

Number of shares:    

Number of Option Underwritten Securities:    

Dividend rate (or formula) per share:   $
Dividend payment dates:    

Stated value:   $
Liquidation preference per share:   $
Redemption provisions:    

Sinking fund requirements:    
 



 
Conversion provisions:    

Listing requirements:    

Black-out provisions:    

Initial public offering price per share:   $______ plus accumulated dividends, if any, from ________
Purchase price per share:   $______ plus accumulated dividends, if any, from ________

Other terms and conditions:    

Closing date and location:    
 

[Warrants]
 
Title:    

Description of warrants:    

Number of warrants:    

Number of Option Underwritten Securities:    

Exercisable for:    

Exercise period:    

Exercise price:   $
Detachability:    

Title of warrant agreement:    

Warrant agent:    

Initial public offering price per warrant:   $
Purchase price per warrant:   $
Listing requirements:    

Black-out provisions:    

Other terms and conditions:    

Closing date and location:    
 

[Debt Securities]
 
Title:
Rank:
Ratings:
Aggregate principal amount:
Denominations:
Currency of payment:
Interest rate or formula:
Interest payment dates:
Regular record dates:
Stated maturity date:
Redemption provisions:
Sinking fund requirements:
Conversion provisions:
Listing requirements:
Black-out provisions:
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Fixed or Variable Price Offering: [Fixed]
[Variable] Price Offering   

 

If Fixed Price Offering, initial public offering
price per share:   ___%
of the principal amount, plus accrued interest
[amortized original issue   

 

discount], if any, from ____________.    

Purchase price per share:
  

__% of principal amount, plus accrued interest [amortized original issue
discount], if any, from ________

Form:    

Other terms and conditions:    

Closing date and location:    

Delayed Delivery Arrangements:    
 Modification of items to be covered by the letter from the Company’s independent accountants delivered pursuant to Section 5(e) at the time this Underwriting
Agreement is executed:
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SCHEDULE II

 

Underwriters
  

Principal Amount of
Securities to be Purchased

    
    
    
    
    
    
Total   $______________
 
 



 
SCHEDULE III

 LOEWS CORPORATION
 Delayed Delivery Contract
 

[Date]
 
Dear Ladies and Gentlemen:
 

The undersigned hereby agrees to purchase from Loews Corporation (the “Company”), and the Company agrees to sell to the undersigned, on               ,
         (the “Delivery Date”), [                     of the Company’s             ] (the “Securities”) offered by the Company’s Prospectus dated                            ,             , and
related Prospectus Supplement dated                            ,             , receipt of a copy of which is hereby acknowledged, at a purchase price of             , plus [accrued
interest] [accrued dividends] [amortization of original issue discount], if any, thereon from                            ,             , to the date of payment and delivery, and on
the further terms and conditions set forth in this contract.
 

Payment for the Securities to be purchased by the undersigned shall be made on or before 11:00 a.m., New York City time, on the Delivery Date to or upon
the order of the Company in same day funds, at the office of the Company, 667 Madison Avenue, New York, New York, upon delivery to the undersigned of the
Securities in definitive fully registered form and in such authorized denominations and registered in such names as the undersigned may request by written or
telegraphic communication addressed to the Company not less than three full business days prior to the Delivery Date. If no request is received, the Securities
will be registered in the name of the undersigned and issued in a denomination equal to the aggregate principal amount of Securities to be purchased by the
undersigned on the Delivery Date.
 

The obligation of the undersigned to take delivery of and make payment for Securities on the Delivery Date, and the obligation of the Company to sell and
deliver Securities on the Delivery Date, shall be subject to the conditions (and neither party shall incur any liability by reason of the failure thereof) that (1) the
purchase of Securities to be made by the undersigned, which purchase the undersigned represents is not prohibited on the date hereof, shall not on the Delivery
Date be prohibited under the laws of the jurisdiction to which the undersigned is subject, and (2) the Company, on or before the Delivery Date, shall have sold to
certain underwriters (the “Underwriters”) such [principal] amount of the Securities as is to be sold to them pursuant to the Underwriting Agreement referred to in
the Prospectus and Prospectus Supplement mentioned above. Promptly after completion of such sale to the Underwriters, the Company will mail or deliver to the
undersigned at its address set forth below notice to such effect, accompanied by a copy of the opinion of counsel for the Company delivered to the Underwriters
in connection therewith. The obligation of the undersigned to take delivery of and make payment for the Securities, and the obligation of the Company to cause
the Securities to be sold and delivered, shall not be affected by the failure of any purchase to take delivery of and make payment for the Securities pursuant to
other contracts similar to this contract.
 



 
This contract will inure to the benefit of and be binding upon the parties hereto and their respective successors, but will not be assignable by either party

hereto without the written consent of the other.
 

It is understood that acceptance of this contract and other similar contracts is in the Company’s sole discretion and, without limiting the foregoing, need not
be on a first come, first served basis. If this contract is acceptable to the Company, it is required that the Company sign the form of acceptance below and mail or
deliver one of the counterparts hereof to the undersigned at its address set forth below. This will become a binding contract between the Company and the
undersigned, as of the date first above written, when such counterpart is so mailed or delivered.
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This agreement shall be governed by and construed in accordance with the laws of the State of New York.

 
 

Very truly yours,

  (Name of Purchaser)
 

By:  
  (Signature and Title of Officer)
   
 

(Address)
 
Accepted:
 
Loews Corporation
   
By:  
  (Authorized Signature)
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Exhibit A

 
FORM OF OPINION OF UNDERWRITER’S COUNSEL

 
(1)    The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of Delaware.

 
(2)    The Underwriting Agreement has been duly authorized, executed and delivered by the Company.

 
(3)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Loews Common Stock and/or Carolina Group

Stock—] The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to the Underwriting Agreement. The
Underwritten Securities, when issued and delivered by the Company pursuant to the Underwriting Agreement against payment of the consideration therefor
specified in such Agreement, will be validly issued, fully paid and non-assessable and will not be subject to preemptive or other similar rights of any
securityholder of the Company. No holder of the Underwritten Securities is or will be subject to personal liability by reason of being such a holder.
 

(4)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Preferred Stock—] The Underwritten Securities
have been duly authorized by the Company for issuance and sale pursuant to the Underwriting Agreement. The applicable Preferred Stock, when issued and
delivered by the Company pursuant to the Underwriting Agreement against payment of the consideration therefor specified in the Underwriting Agreement, will
be validly issued, fully paid and non-assessable and will not be subject to preemptive or other similar rights of any securityholder of the Company. No holder of
such Preferred Stock is or will be subject to personal liability by reason of being such a holder.
 

(5)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Warrants—] The Underwritten Securities have
been duly authorized by the Company for issuance and sale pursuant to the Underwriting Agreement. Such Underwritten Securities, when issued and delivered in
the manner provided for in the applicable Warrant Agreement and delivered against payment of the consideration therefor specified in the Underwriting
Agreement, will constitute valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, except as the
enforcement thereof may be limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights generally
or by general equitable principles. Such Underwritten Securities are in the form contemplated by, and each registered holder thereof is entitled to the benefits of,
the applicable Warrant Agreement.
 

(6)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Senior Debt Securities and/or Subordinated Debt
Securities—] The Underwritten Securities have been duly authorized by the Company for issuance and sale pursuant to the Underwriting Agreement. The
Underwritten Securities, when issued and authenticated in the manner provided for in the applicable Indenture and delivered against payment of the consideration
therefor specified in the Underwriting Agreement, will constitute
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valid and legally binding obligations of the Company, enforceable against the Company in accordance with their terms, except as the enforcement thereof may be
limited by bankruptcy, insolvency, reorganization, moratorium or other similar laws relating to or affecting creditors’ rights generally or by general equitable
principles, and except further as enforcement thereof may be limited by (A) requirements that a claim with respect to any Debt Securities denominated other than
in U.S. dollars (or a foreign or composite currency judgment in respect of such claim) be converted into U.S. dollars at a rate of exchange prevailing on a date
determined pursuant to applicable law or (B) governmental authority to limit, delay or prohibit the making of payments outside the United States. The
Underwritten Securities are in the form contemplated by, and each registered holder thereof is entitled to the benefits of, the applicable Indenture.
 

(7)    [Include if the Underwritten Securities being sold pursuant to the Underwriting Agreement include Senior Debt Securities and/or Subordinated Debt
Securities or if Warrants are exercisable for Debt Securities—] The [Each] applicable Indenture has been duly authorized, executed and delivered by the
Company and (assuming due authorization, execution and delivery thereof by the applicable Trustee) constitutes a valid and legally binding agreement of the
Company, enforceable against the Company in accordance with its terms, except as of the enforcement thereof may be limited by bankruptcy, insolvency,
reorganization, moratorium or other similar laws relating to or affecting creditors’ rights generally or by general equitable principles.
 

(8)    [Include if the Underlying Securities related to the Underwritten Securities being sold pursuant to the Underwriting Agreement include Loews
Common Stock, Carolina Group Stock or Preferred Stock—] The Underlying Securities have been duly authorized and reserved for issuance by the Company
[upon exercise of the Warrants] [upon conversion of the related [Preferred Stock] [Senior Debt Securities] [Subordinated Debt Securities]]. The Underlying
Securities, when issued upon such [exercise] [conversion], will be validly issued, fully paid and non-assessable and will not be subject to preemptive or other
similar rights of any securityholder of the Company. No holder of the Underlying Securities is or will be subject to personal liability by reason of being such a
holder. [Include if the Underlying Securities related to the Underwritten Securities being sold pursuant to the Underwriting Agreement include Senior Debt
Securities and/or Subordinated Debt Securities—] The Underlying Securities have been duly authorized for issuance by the Company upon [exercise of the
Warrants] [conversion of the Debt Securities]. The Underlying Securities, when issued and authenticated in the manner provided for in the applicable Indenture
and delivered in accordance with [the terms of the related Warrants] [such Indenture], will constitute valid and legally binding obligations of the Company,
enforceable against the Company in accordance with their terms, except as the enforcement thereof may be limited by bankruptcy, insolvency, reorganization,
moratorium or other similar laws relating to or affecting creditors’ rights generally or by general equitable principles, and except further as enforcement thereof
may be limited by (A) requirements that a claim with respect to any Debt Securities denominated other than in U.S. dollars (or a foreign or composite currency
judgment in respect of such claim) be converted in U.S. dollars at a rate of exchange prevailing on a date determined pursuant to applicable law or (B)
governmental authority to limit, delay or prohibit the making of payments outside the United States.
 

(9)    The Underwritten Securities being sold pursuant to the Underwriting Agreement, the [each] applicable [Warrant Agreement] and the [each] applicable
[Indenture] conform, and
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any Underlying Securities, when issued and delivered in accordance with the terms of the related Underwritten Securities, will conform, in all material respect so
the statements relating thereto contained in the Final Prospectus and are in substantially the form filed or incorporated by reference, as the case may be, as an
exhibit to the Registration Statement.
 

(10)    The information in the Final Prospectus under “Description of Underwritten Securities” and “Description of Underlying Securities,” if any, or any
caption purporting to describe any such Securities, to the extent that it constitutes matters of law, summaries of legal matters, the Company’s Restated Certificate
of Incorporation and By-laws or legal proceedings, or legal conclusions, has been reviewed by [us] and is correct in all material respects.
 

(11)    The Registration Statement has been declared effective under the 1933 Act. Any required filing of the Final Prospectus pursuant to Rule 424(b) has
been made in the manner and within the time period required by Rule 424(b). To the best of [our] [my] knowledge, no stop order suspending the effectiveness of
the Registration Statement has been issued under the 1933 Act and no proceedings for that purpose have been initiated or are pending or threatened by the
Commission.
 

(12)    The Registration Statement and the Final Prospectus, excluding the documents incorporated by reference therein, and each amendment or
supplement to the Registration Statement and Final Prospectus, excluding the documents incorporated by reference therein, as of their respective effective or issue
dates (other than the financial statements and supporting schedules included therein or omitted therefrom and each Trustee’s Statement of Eligibility on Form T-1
(the “Form T-1s”), as to which [we] [I] express no opinion) complied as to form in all material respects with the requirements as of the 1933 Act and the 1933 Act
Regulations.
 

Nothing has come to [our] [my] attention that would lead [us] [me] to believe that the Registration Statement or any post-effective amendment thereto
(except for financial statements and schedules and other financial and statistical data included therein or omitted therefrom and for the Form T-1s, as to which
[we] [I] make no statement), at the time the Registration Statement or any post-effective amendment thereto (including the filing of the Company’s Annual Report
on Form 10-K with the Commission) became effective or at the date of the Underwriting Agreement, contained an untrue statement of a material fact or omitted
to state a material fact required to be stated therein or necessary to make the statements therein not misleading or that the Final Prospectus or any amendment or
supplement thereto (except for financial statements and schedules and other financial and statistical data included therein or omitted therefrom, as to which [we]
[I] make no statement), at the time the Final Prospectus was issued, at the time any such amended or supplemented prospectus was issued or at the Closing Date,
included or includes an untrue statement of a material fact or omitted or omits to state a material fact necessary in order to make the statements therein, in the
light of the circumstances under which they were made, not misleading.
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Exhibit 5.1
 

LOEWS
CORPORATION

667 Madison Avenue
New York, N.Y. 10021-8087

 
April 25, 2003

 
Loews Corporation
667 Madison Avenue
New York, New York 10021-8087
 
Gentlemen:
 

I am providing this opinion as General Counsel of Loews Corporation, a Delaware corporation (the “Company”), in connection with the preparation of a
registration statement on Form S-3 (the “Registration Statement”) under the Securities Act of 1933, as amended (the “Act”) and the filing thereof on the date
hereof with the Securities and Exchange Commission (the “Commission”), relating to the proposed issuance and sale by the Company from time to time of the
following securities, having an aggregate maximum offering price not to exceed $1,500,000,000: (i) shares of the Company’s Loews common stock, par value
$1.00 per share (the “Loews Common Stock”); (ii) shares of the Company’s Carolina Group stock, par value $0.01 per share (the “Carolina Group Stock”); (iii)
shares of the Company’s preferred stock, par value $0.10 per share (the “Preferred Stock”), in one or more series to be designated; (iv) senior debt securities (the
“Senior Debt Securities”) proposed to be issued under the Indenture, dated as of March 1, 1986 (the “Senior Debt Indenture”), as supplemented by a first
supplemental indenture, dated as of March 30, 1993 (the “First Senior Debt Indenture Supplement”), and by a second supplemental indenture (the “Second Senior
Debt Indenture Supplement”), dated as of February 18, 1997, between the Company and JPMorgan Chase Bank, as Trustee (the “Trustee”); (v) subordinated debt
securities (the “Subordinated Debt Securities” and, collectively with the Senior Debt Securities, the “Debt Securities”) proposed to be issued under the Indenture,
dated as of December 1, 1985 (the “Subordinated Debt Indenture”), as supplemented by a first supplemental indenture, dated as of February 18, 1997 (the “First
Subordinated Debt Indenture Supplement”), by a second supplemental indenture, dated as of February 18, 1997 (the “Second Subordinated Debt Indenture
Supplement”), and by a third supplemental indenture (the “Third Subordinated Debt Indenture Supplement”), dated as of September 16, 1997, between the
Company and the Trustee; and (vi) warrants to purchase Loews Common Stock, Carolina Group Stock, Preferred Stock, Senior Debt Securities or Subordinated
Debt Securities (the “Warrants” and, collectively with the Loews Common Stock, the Carolina Group Stock, the Preferred Stock and the Debt Securities, the
“Securities”). Each of the Senior Debt Indenture and the Subordinated Debt Indenture are sometimes referred to herein as an “Indenture”; each of the First Senior
Debt Indenture Supplement, the First Subordinated Debt Indenture Supplement, the Second Senior Debt Indenture Supplement, the Second Subordinated Debt
Indenture Supplement and the Third Subordinated Debt Indenture Supplement are sometimes referred to herein as a “Supplement”; and references to an
Indenture, the Senior Debt Indenture or the Subordinated Debt Indenture shall mean references to such indenture as supplemented by each Supplement thereto.
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The Securities are to be issued in one or more series and are to be sold from time to time as set forth in the Registration Statement, the prospectus contained
therein (the “Prospectus”) and any amendments or supplements thereto. The Warrants are to be issued pursuant to one or more warrant agreements (each, a
“Warrant Agreement”), by and between the Company and a warrant agent (each, a “Warrant Agent”). The shares of Loews Common Stock, Carolina Group Stock
and Preferred Stock may be issued directly, upon conversion of the Preferred Stock or Debt Securities or upon exercise of the Warrants. Debt Securities may be
issued directly, upon conversion of other Debt Securities or upon exercise of the Warrants.
 

This opinion is rendered in accordance with the requirements of Item 601(b)(5)(i) of Regulation S-K of the Commission.
 

In connection with the foregoing, I have examined the Company’s Restated Certificate of Incorporation and By-laws, certain resolutions of the Company’s
Board of Directors and/or Executive Committee, the Registration Statement, the Indentures and the Supplements, in each case as of the date hereof. In addition, I
have examined such other corporate records, agreements, certificates and other instruments as I have deemed relevant and necessary for the purpose of the
opinions expressed herein and have made such other investigation as I have deemed appropriate. In such examination, I have assumed the genuineness of all
signatures, the authenticity of all documents submitted to me as originals and the conformity to the original documents of all documents submitted to me as
copies. As to any facts material to my opinion I have, when the relevant facts were not independently established, relied upon the aforesaid documents. In giving
this opinion, I have assumed that (i) each Indenture and each Supplement has been duly authorized, executed and delivered by, and constitutes the valid and
binding obligation of, the Trustee; (ii) prior to the time of issuance of any Warrants, the Warrant Agreement related to such Warrants will have been duly
authorized, executed and delivered by, and will constitute the valid and binding obligation of, each of the parties to such Warrant Agreement (other than the
Company); (iii) the Trustee is duly organized, validly existing and in good standing under the laws of its jurisdiction of organization; (iv) at the time of execution
and delivery of a Warrant Agreement by the parties to such Warrant Agreement (other than the Company), each such party will be duly organized, validly existing
and in good standing under the laws of its jurisdiction of organization; (v) the Trustee is duly qualified to engage in the activities contemplated by each Indenture;
(vi) at the time of execution and delivery of a Warrant Agreement by a Warrant Agent thereunder, such Warrant Agent will be duly qualified to engage in the
activities contemplated by such Warrant Agreement; (vii) the Trustee has the requisite organizational and legal power and authority to perform its obligations
under each Indenture; (viii) at the time of execution and delivery of a Warrant Agreement by the parties to such Warrant Agreement (other than the Company),
each such party will have the requisite organizational and legal power and authority to perform its obligations under such Warrant Agreement; and (ix) the Trustee
is qualified under the Trust Indenture Act of 1939, as amended, and a Form T-1 will be properly filed as an exhibit to the Registration Statement.
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I am a member of the Bar of the State of New York and do not express any opinion as to any matters governed by any laws other than the laws of the State
of New York, the corporate laws of the State of Delaware and the federal laws of the United States of America.
 

The opinions expressed below are subject to the conditions that the Registration Statement shall have become effective under the Act and that all applicable
provisions of the “Blue Sky” and securities laws of the various states and other jurisdictions in which the Securities may be offered and sold shall have been
complied with.
 

Based upon and subject to the foregoing and the statements contained herein, I am of the opinion that:
 

1.    The Senior Debt Indenture and each Supplement thereto have been duly authorized, executed and delivered by the Company and when (i) any Senior
Debt Securities shall have been duly authorized in the manner required by the Senior Debt Indenture, (ii) the terms of such Senior Debt Securities shall have been
duly established in the manner required by the Senior Debt Indenture and (iii) certificates for such Senior Debt Securities shall have been duly executed, issued
and authenticated as provided in the Senior Debt Indenture and delivered (A) against payment therefor of the proper consideration or (B) upon the proper
conversion or exercise (including, without limitation, the payment of the proper exercise or conversion consideration) of the Securities providing for conversion
or exercise, in any such case, as contemplated in the Registration Statement, the Prospectus and the applicable supplement to the Prospectus, such Senior Debt
Securities will constitute valid and binding obligations of the Company in accordance with their terms (subject, as to the enforcement of remedies, to applicable
bankruptcy, reorganization, insolvency, moratorium or other similar laws affecting creditors’ rights generally from time to time in effect and subject to general
principles of equity).
 

2.    The Subordinated Debt Indenture and each Supplement thereto have each been duly authorized, executed and delivered by the Company and when (i)
any Subordinated Debt Securities shall have been duly authorized in the manner required by the Subordinated Debt Indenture, (ii) the terms of such Subordinated
Debt Securities shall have been duly established in the manner required by the Subordinated Debt Indenture and (iii) certificates for such Subordinated Debt
Securities shall have been duly executed, issued and authenticated as provided in the Subordinated Debt Indenture and delivered (A) against payment therefor of
the proper consideration or (B) upon the proper conversion or exercise (including, without limitation, the payment of the proper exercise or conversion
consideration) of the Securities providing for conversion or exercise, in any such case, as contemplated in the Registration Statement, the Prospectus and the
applicable supplement to the Prospectus, such Subordinated Debt Securities will constitute valid and binding obligations of the Company in accordance with their
terms (subject, as to the enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws affecting creditors’
rights generally from time to time in effect and subject to general principles of equity).
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3.    The Preferred Stock has been duly authorized by the Company and when (i) the Board of Directors of the Company (or its authorized Committee) shall
have adopted resolutions in form and content sufficient under applicable law, (ii) a Certificate of Designations establishing the terms of any series of Preferred
Stock shall have been duly executed and acknowledged by the Company and filed and recorded in accordance with the requirements of the Company’s Restated
Certificate of Incorporation and By-laws and applicable law and (iii) certificates for shares of such series of Preferred Stock shall have been duly executed, issued
and delivered (A) against payment therefor of the proper consideration or (B) upon the proper conversion or exercise (including, without limitation, if applicable,
the payment of the proper exercise or conversion consideration) of the Securities providing for conversion or exercise, in any such case, as contemplated in the
Registration Statement, the Prospectus and the applicable supplement to the Prospectus, such shares of Preferred Stock will constitute duly authorized, validly
issued, fully paid and non-assessable shares of Preferred Stock of the Company (assuming for purposes of this paragraph that the Company shall have a sufficient
number of authorized and unissued shares).
 

4.    The Loews Common Stock has been duly authorized by the Company and when (i) the Board of Directors of the Company (or its authorized
Committee) shall have adopted resolutions in form and content sufficient under applicable law and (ii) certificates for shares of such Loews Common Stock shall
have been duly executed, issued and delivered (A) against payment therefor of the proper consideration or (B) upon the proper conversion or exercise (including,
without limitation, if applicable, the payment of the proper exercise or conversion consideration) of the Securities providing for conversion or exercise, in any
such case, as contemplated in the Registration Statement, the Prospectus and the applicable supplement to the Prospectus, such shares of Loews Common Stock
will constitute duly authorized, validly issued, fully paid and non-assessable shares of Loews Common Stock of the Company (assuming for purposes of this
paragraph that the Company shall have a sufficient number of authorized and unissued shares).
 

5.    The Carolina Group Stock has been duly authorized by the Company and when (i) the Board of Directors of the Company (or its authorized
Committee) shall have adopted resolutions in form and content sufficient under applicable law and (ii) certificates for shares of such Carolina Group Stock shall
have been duly executed, issued and delivered (A) against payment therefor of the proper consideration or (B) upon the proper conversion or exercise (including,
without limitation, if applicable, the payment of the proper exercise or conversion consideration) of the Securities providing for conversion or exercise, in any
such case, as contemplated in the Registration Statement, the Prospectus and the applicable supplement to the Prospectus, such shares of Carolina Group Stock
will constitute duly authorized, validly issued, fully paid and non-assessable shares of Carolina Group Stock of the Company (assuming for purposes of this
paragraph that the Company shall have a sufficient number of authorized and unissued shares).
 

6.    When (i) a Warrant Agreement has been duly authorized, executed and delivered by the Company and (ii) the specific terms of a particular issuance of
Warrants have
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been established by such Warrant Agreement in accordance with applicable law (including, without limitation, the adoption by the Board of Directors of the
Company (or its authorized Committee) of a resolution duly authorizing the issuance and delivery of such Warrants), duly authenticated by a Warrant Agent and
duly executed and delivered on behalf of the Company against payment therefor of the proper consideration as contemplated in the Registration Statement, the
Prospectus and the applicable supplement to the Prospectus, such Warrants will constitute valid and binding obligations of the Company in accordance with their
terms (subject, as to the enforcement of remedies, to applicable bankruptcy, reorganization, insolvency, moratorium or other similar laws affecting creditors’
rights generally from time to time in effect and subject to general principles of equity).
 

This opinion is rendered solely for your benefit in connection with the above-referenced transaction.
 

In addition, I hereby consent to the filing of this opinion by the Company as an exhibit to the Registration Statement and to the reference to me and to this
opinion in the Prospectus. This consent is not to be construed as an admission that I am a person whose consent is required to be filed with the Registration
Statement under the Act.
 

Very truly yours,
 

/s/ Gary W. Garson
 

Gary W. Garson, Esq.
Senior Vice President,
Secretary and General Counsel



EXHIBIT 12.1
 

LOEWS CORPORATION
Statement of Computation of Ratio of Earnings to Fixed Charges

(Dollar Amount in Millions)
 

 
  

Year Ended December 31,

 

 
  

2002

   

2001

   

2000

   

1999

   

1998

 
Pretax income (loss) from continuing operations   $ 1,647.1   $ (822.2)  $ 3,151.1   $ 876.5   $ 993.7 
                          
Add (deduct):

  
   

  
   

  
   

  
   

  
   

                          
Undistributed loss (income) of associated
companies    (5.3)   (44.5)   (21.5)   (0.5)    (8.5)
Capitalized interest    (2.9)   (5.7)   (16.2)   (7.9)    (8.5)
Amortization of capitalized interest    4.7    1.5    0.5    0.4    0.3 

           
Earnings before fixed charges    1,643.6    (870.9)   3,113.9    868.5    977.0 
           
                          
Fixed charges:

  
   

  
   

  
   

  
   

  
   

                          
Interest expense    309.6    332.0    356.9    354.2    369.1 
Capitalized interest    2.9    5.7    16.2    7.9    8.5 
Interest element of operating lease rental    39.0    42.0    38.0    42.0    54.0 
Interest credited to policyholders    116.0    134.0    171.0    167.0    284.0 

           
Total fixed charges    467.5    513.7    582.1    571.1    715.6 

           
                          
Total earnings and fixed charges   $ 2,111.1   $ (357.2)  $ 3,696.0   $ 1,439.6   $ 1,692.6 
           
                          
Ratio of earnings to fixed charges    4.5    (0.7)   6.3    2.5    2.4 
           
         (A)               

Earnings before fixed charges    1,643.6    (870.9)   3,113.9    868.5    977.0 
Fixed charges, excluding interest credited to
    policyholders    351.5    379.7    411.1    404.1    431.6 
           
                          
Total earnings and fixed charges, excluding
    interest credited to policyholders   $ 1,995.1   $ (491.2)  $ 3,525.0   $ 1,272.6   $ 1,408.6 
           
                          
Ratio of earnings to fixed charges, excluding
    interest credited to policyholders    5.7    (1.3)   8.6    3.1    3.3 
           
(A)  We incurred a loss for the year ended December 31, 2001, and income from continuing operations was insufficient to cover fixed charges by $870.9

million.
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INDEPENDENT AUDITORS’ CONSENT
 
We consent to the incorporation by reference in this Registration Statement of Loews Corporation on Form S-3 of our report dated March 19, 2003 (which report
expresses an unqualified opinion and includes two explanatory paragraphs, one relating to the restatement of the consolidated financial statements for 2001 and
2000, and the other relating to changes in method of accounting for goodwill and other intangible assets and for derivative and hedging activities to conform to
Statements of Financial Accounting Standards Nos. 142 and 133, respectively), appearing in the Annual Report on Form 10-K of Loews Corporation for the year
ended December 31, 2002 and to the reference to us under the heading “ Experts” in the Prospectus which is part of this Registration Statement.
 
 
 
/s/ Deloitte & Touche LLP
DELOITTE & TOUCHE LLP
New York, NY
April 23, 2003
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 SECURITIES AND EXCHANGE COMMISSION
Washington, D. C. 20549

 

 FORM T-1
 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF

A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 

 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF
A TRUSTEE PURSUANT TO SECTION 305(b)(2)     ☐        

 

 JPMorgan Chase Bank
(Exact name of trustee as specified in its charter)

 
New York  13-4994650

(State of incorporation
if not a national bank)  

(I.R.S. employer
identification No.)

270 Park Avenue
New York, New York  10017

(Address of principal executive offices)  (Zip Code)
 

William H. McDavid
General Counsel
270 Park Avenue

New York, New York 10017
Tel: (212) 270-2611

(Name, address and telephone number of agent for service)
 

 Loews Corporation
(Exact name of obligor as specified in its charter)

 
Delaware  13-2646102

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. employer
identification No.)

667 Madison Avenue
New York, New York  10021

(Address of principal executive offices)  (Zip Code)
 

 Debt Securities
(Title of the indenture securities)

 

 



 
GENERAL

 
Item 1.    General Information.
 

Furnish the following information as to the trustee:
 

(a)    Name and address of each examining or supervising authority to which it is subject.
 

New York State Banking Department, State House, Albany, New York 12110.
 

Board of Governors of the Federal Reserve System, Washington, D.C., 20551
 

Federal Reserve Bank of New York, District No. 2, 33 Liberty Street, New York, N.Y.
 

Federal Deposit Insurance Corporation, Washington, D.C., 20429.
 

(b)    Whether it is authorized to exercise corporate trust powers.
 

Yes.
 
Item 2.    Affiliations with the Obligor and Guarantors.
 

If the obligor or any Guarantor is an affiliate of the trustee, describe each such affiliation.
 

None.
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Item 16.    List of Exhibits
 

List below all exhibits filed as a part of this Statement of Eligibility.
 

1.    A copy of the Restated Organization Certificate of the Trustee dated March 25, 1997 and the Certificate of Amendment dated October 22, 2001 (see
Exhibit 1 to Form T-1 filed in connections with Registration Statement No. 333-76894, which is incorporated by reference.)
 

2.    A copy of the Certificate of Authority of the Trustee to Commence Business (see Exhibit 2 to Form T-1 filed in connection with Registration Statement
No. 33-50010, which is incorporated by reference). On November 11, 2001, in connection with the merger of The Chase Manhattan Bank and Morgan Guaranty
Trust Company of New York, the surviving corporation was renamed JPMorgan Chase Bank.
 

3.    None, authorization to exercise corporate trust powers being contained in the documents identified above as Exhibits 1 and 2.
 

4.    A copy of the existing By-Laws of the Trustee (see Exhibit 4 to Form T-1 filed in connection with Registration Statement 333-76894, which is
incorporated by reference.)
 

5.    Not applicable.
 

6.    The consent of the Trustee required by Section 321(b) of the Act (see Exhibit 6 to Form T-1 filed in connection with Registration Statement No. 33-
50010, which is incorporated by reference). On November 11, 2001, in connection with the merger of The Chase Manhattan Bank and Morgan Guaranty Trust
Company of New York, the surviving corporation was renamed JPMorgan Chase Bank.
 

7.    A copy of the latest report of condition of the Trustee, published pursuant to law or the requirements of its supervising or examining authority.
 

8.    Not applicable.
 

9.    Not applicable.
 

SIGNATURE
 

Pursuant to the requirements of the Trust Indenture Act of 1939 the Trustee, JPMorgan Chase Bank, a corporation organized and existing under the laws of
the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly authorized, all in the City of New
York and State of New York, on the 23rd day of April, 2003.
 

JPMORGAN CHASE BANK

By
 

    /s/    James D. Heaney      

      James D. Heaney
      Vice President
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Exhibit 7 to Form T-1
 

Bank Call Notice
 

RESERVE DISTRICT NO. 2
CONSOLIDATED REPORT OF CONDITION OF

 
JPMorgan Chase Bank

of 270 Park Avenue, New York, New York 10017
and Foreign and Domestic Subsidiaries,

a member of the Federal Reserve System,
 at the close of business December 31, 2002, in

accordance with a call made by the Federal Reserve Bank of this
District pursuant to the provisions of the Federal Reserve Act.

 

 
  

Dollar Amounts

ASSETS   in Millions
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin   $ 18,102
Interest-bearing balances    8,392

Securities:     

Held to maturity securities    396
Available for sale securities    79,372
Federal funds sold and securities purchased under agreements to resell     

Federal funds sold in domestic offices    16,164
Securities purchased under agreements to resell    67,327

Loans and lease financing receivables:     

Loans and leases held for sale    24,545
Loans and leases, net of unearned income    159,647
Less: Allowance for loan and lease losses    3,572
Loans and leases, net of unearned income and allowance    156,075

Trading Assets    194,198
Premises and fixed assets (including capitalized leases)    6,280
Other real estate owned    104
Investments in unconsolidated subsidiaries and associated companies    678
Customers’ liability to this bank on acceptances outstanding    349
Intangible assets     

Goodwill    2,159
Other Intangible assets    3,315

Other assets    44,932
TOTAL ASSETS   $ 622,388
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LIABILITIES

Deposits     

In domestic offices   $ 171,786
Noninterest-bearing    75,101
Interest-bearing    96,685
In foreign offices, Edge and Agreement subsidiaries and IBF’s    128,780

Noninterest-bearing    7,380
Interest-bearing    121,400

Federal funds purchased and securities sold under agreements to repurchase:     

Federal funds purchased in domestic offices    5,701
Securities sold under agreements to repurchase    120,579

Trading liabilities    118,113
Other borrowed money (includes mortgage indebtedness and obligations under capitalized leases)    8,388
Bank’s liability on acceptances executed and outstanding    356
Subordinated notes and debentures    8,528
Other liabilities    24,520
TOTAL LIABILITIES    586,751
Minority Interest in consolidated subsidiaries    97

EQUITY CAPITAL     

Perpetual preferred stock and related surplus    0
Common stock    1,785
Surplus (exclude all surplus related to preferred stock)    16,304
Retained earnings    16,347
Accumulated other comprehensive income    1,104
Other equity capital components    0
TOTAL EQUITY CAPITAL    35,540
   
TOTAL LIABILITIES, MINORITY INTEREST, AND EQUITY CAPITAL   $ 622,388
   
 
I, Joseph L. Sclafani, E.V.P. & Controller of the above-named bank, do hereby
declare that this Report of Condition has been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and is true to
the best of my knowledge and belief.
 

JOSEPH L. SCLAFANI      
 
We, the undersigned directors, attest to the correctness of this Report of
Condition and declare that it has been examined by us, and to the best of our
knowledge and belief has been prepared in conformance with the instructions
issued by the appropriate Federal regulatory authority and is true and correct.
 

WILLIAM B. HARRISON, JR.  )    

ELLEN V. FUTTER  )   DIRECTORS
FRANK A. BENNACK, JR.  )    


