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CALCULATION OF REGISTRATION FEE
Title of Each Class of
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Common stock
(1)
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(3)

Amount to be
Registered

Proposed Maximum
Offering Price
Per Unit

Proposed Maximum
Aggregate Offering
Price

Amount of
Registration Fee

1,552,500(1)

$83.39(2)

$129,462,975

$15,690.91(3)

Includes 202,500 shares of common stock, par value $0.10 per share, issuable upon exercise of the underwriters’ option to purchase additional
shares of common stock.
Estimated solely for the purpose of computing the registration fee pursuant to Rule 457(c) under the Securities Act of 1933, as amended (the
“Securities Act”). The offering price per share and aggregate offering price are based on the average of the high and low selling prices of the
common stock on June 3, 2019, as reported on the New York Stock Exchange.
Calculated in accordance with 457(r) under the Securities Act.
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Prospectus Supplement
(To Prospectus dated May 8, 2017)

Kemper Corporation
1,350,000 Shares of Common Stock

This is a public offering of shares of common stock of Kemper Corporation. We are offering 1,350,000 shares of our common stock in
this offering.
Our common stock is listed on the New York Stock Exchange under the symbol “KMPR.” On June 4, 2019, the closing sale price for
our common stock was $85.10 per share.
Investing in our common stock involves risks. See “Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2018 and our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2019, each of which is
incorporated by reference herein, for a discussion of certain risks that you should consider in connection with an investment in
our common stock.
None of the Securities and Exchange Commission, any state securities commission or any other regulatory body has
approved or disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.
Credit Suisse Securities (USA) LLC (the “Underwriter”) has agreed to purchase the shares of our common stock at a price of $82.11 per
share, which will result in approximately $110,848,500 of proceeds before expenses. The Underwriter proposes to offer the shares of common
stock from time to time for sale in one or more transactions on the New York Stock Exchange, in the over-the-counter market, through
negotiated transactions or otherwise at market prices prevailing at the time of sale, at prices related to prevailing market prices or at
negotiated prices. See “Underwriting” for additional information.
We have granted the Underwriter an option to purchase up to an additional 202,500 shares of our common stock within 30 days after
the date of this prospectus supplement at a price of $82.11 per share.
Delivery of the shares of our common stock will be made on or about June 7, 2019.

Credit Suisse
The date of this prospectus supplement is June 4, 2019.
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ABOUT THIS PROSPECTUS SUPPLEMENT
Unless otherwise stated or the context otherwise requires, references in this prospectus supplement to “we,” “us,” “our,” the “Company,” or
“Kemper” refer to Kemper Corporation and its subsidiaries.
This prospectus supplement describes the terms of the common stock we are offering and certain other matters relating to us and our financial
condition. The accompanying prospectus provides you with a general description of the securities we may offer from time to time, some of which may not
apply to the common stock offered hereby. This prospectus supplement may also add, update or change information contained in the accompanying
prospectus. You should read both this prospectus supplement and the accompanying prospectus together with additional information described under
the heading “Where You Can Find More Information.” If the description of this offering varies between this prospectus supplement and the
accompanying prospectus, you should rely on the information in this prospectus supplement.
We have not, and the Underwriter has not, authorized anyone to provide any information other than that contained or incorporated by reference in
this prospectus supplement and the accompanying prospectus or any free writing prospectus prepared by or on behalf of us or to which we have referred
you. We have not, and the Underwriter has not, authorized anyone to provide you with different or additional information. Neither we nor the Underwriter
take any responsibility for, nor can we provide any assurance as to the reliability of, any different or additional information that others may give you. We
are not, and the Underwriter is not, making an offer to sell the common stock in any jurisdiction where the offer or sale is not permitted.
You should not assume that the information contained in this prospectus supplement, the accompanying prospectus or any free writing
prospectus is accurate on any date other than the date on the front cover of such document or that any information we have incorporated by reference is
accurate on any date subsequent to the date of the document incorporated by reference, even though this prospectus supplement or the accompanying
prospectus is delivered or securities are sold on a later date. Neither the delivery of this prospectus supplement or the accompanying prospectus nor any
distribution of securities pursuant to such documents shall, under any circumstances, create any implication that there has been no change in the
information set forth in such documents or in our affairs since the date of this prospectus supplement or the accompanying prospectus. Our business,
financial condition, results of operations and prospects may have changed since those dates.
References in this prospectus supplement to “$,” “dollars” and “U.S. dollars” are to the currency of the United States of America.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus supplement and the accompanying prospectus and documents incorporated by reference in this prospectus supplement and the
accompanying prospectus may contain information that includes or is based on forward-looking statements within the meaning of the safe-harbor
provisions of the Private Securities Litigation Reform Act of 1995. Forward-looking statements give expectations or forecasts of future events. The reader
can identify these statements by the fact that they do not relate strictly to historical or current facts. They use words such as “believe(s),” “goal(s),”
“target(s),” “estimate(s),” “anticipate(s),” “forecast(s),” “project(s),” “plan(s),” “intend(s),” “expect(s),” “might,” “may,” “could” and other terms of
similar meaning. Forward-looking statements, in particular, include statements relating to future actions, prospective services or products, future
performance or results of current and anticipated services or products, sales efforts, expenses, the outcome of contingencies such as legal proceedings,
trends in operations and financial results.
Any or all forward-looking statements may turn out to be wrong, and, accordingly, we caution readers not to place undue reliance on such
statements, which speak only as of, and which we base on current expectations and the current economic environment as of, the date on which such
statements are made. Forward-looking statements involve a number of risks and uncertainties that are difficult to predict. These statements are not
guarantees of future performance; actual results could differ materially from those expressed or implied in the forward-looking statements. Forwardlooking statements can be affected by inaccurate assumptions or by known or unknown risks and uncertainties that may be important in determining our
actual future results and financial condition.
In addition to the factors discussed under Item 1A., Risk Factors, in our Annual Report on Form 10-K for the fiscal year ended December 31, 2018,
as updated by Item 1A., Risk Factors, in Part II – Other Information of our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2019,
the reader should consider the following list of general factors that, among others, could cause our actual results and financial condition to differ
materially from estimated results and financial condition:
Factors related to the legal and regulatory environment in which Kemper and its subsidiaries operate
• evolving practices and interpretations by regulators and courts that increase operating costs and potential liabilities, particularly any that
involve retroactive application of new requirements, including, but not limited to, state initiatives related to unclaimed property laws or claims
handling practices with respect to life insurance policies and the proactive use of death verification databases;
• adverse outcomes in litigation or other legal or regulatory proceedings involving Kemper or its subsidiaries or affiliates;
• governmental actions, including, but not limited to, implementation of new federal and state laws and regulations, and court decisions
interpreting existing laws and regulations or policy provisions;
• uncertainties related to regulatory approval of insurance rates, policy forms, insurance products, license applications, dividends from insurance
subsidiaries, acquisitions of businesses and other matters within the purview of state insurance regulators;
Factors relating to insurance claims and related reserves in the Company’s insurance businesses
• the incidence, frequency and severity of catastrophes occurring in any particular reporting period or geographic area, including natural
disasters, pandemics and terrorist attacks or other man-made events;
• the number and severity of insurance claims (including those associated with catastrophe losses);
• changes in facts and circumstances affecting assumptions used in determining loss and loss adjustment expenses reserves, including, but not
limited to, the number and severity of insurance claims, changes in claims handling procedures and closure patterns and development patterns;
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• the impact of inflation on insurance claims, including, but not limited to, the effects on personal injury claims of increasing medical costs and the
effects on property claims attributed to scarcity of resources available to rebuild damaged structures, including labor and materials and the
amount of salvage value recovered for damaged property;
• developments related to insurance policy claims and coverage issues, including, but not limited to, interpretations or decisions by courts or
regulators that may govern or influence losses incurred in connection with hurricanes and other catastrophes;
• orders, interpretations or other actions by regulators that impact the reporting, adjustment and payment of claims;
• changes in the pricing or availability of reinsurance, or in the financial condition of reinsurers and amounts recoverable therefrom;
Factors related to the Company’s ability to compete
• changes in the ratings by rating agencies of Kemper Corporation and/or its insurance company subsidiaries with regard to credit, financial
strength, claims paying ability and other areas on which the Company is rated;
• the level of success and costs incurred in realizing or maintaining economies of scale, integrating acquired businesses and implementing
significant business initiatives, and the timing of the occurrence or completion of such events, including, but not limited to, those related to
expense and claims savings, consolidations, reorganizations and technology;
• absolute and relative performance of the Company’s products and services, including, but not limited to, the level of success achieved in
designing and introducing new insurance products;
• the ability of the Company to maintain the availability of critical systems and manage technology initiatives cost-effectively to address
insurance industry developments and regulatory requirements;
• heightened competition including, with respect to pricing, consolidations of existing competitors or entry of new competitors and alternate
distribution channels, introduction of new technologies, emergence of telematics, refinements of existing products and development of new
products by current or future competitors;
• expected benefits and synergies from mergers, acquisitions and/or divestitures that may not be realized to the extent anticipated, within expected
time frames or at all, due to a number of factors including, but not limited to, the loss of key agents/brokers, customers or employees, increased
costs, fees, expenses and related charges and delays caused by factors outside of the Company’s control;
Factors relating to the business environment in which Kemper Corporation and its subsidiaries operate
• changes in general economic conditions, including, but not limited to, performance of financial markets, interest rates, inflation, unemployment
rates and fluctuating values of particular investments held by the Company;
• absolute and relative performance of investments held by the Company;
• changes in insurance industry trends and significant industry developments;
• changes in consumer trends and significant consumer or product developments;
• changes in capital requirements, including the calculations thereof, used by regulators and rating agencies;
• regulatory, accounting or tax changes that may affect the cost of, or demand for, the Company’s products or services or after-tax returns from
the Company’s investments;
S-iv
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• the impact of required participation in windpools and joint underwriting associations, residual market assessments and assessments for
insurance industry insolvencies;
• changes in distribution channels, methods or costs resulting from changes in laws or regulations, lawsuits or market forces;
• increased costs and risks related to cybersecurity that could materially affect the Company’s operations, including, but not limited to, data
breaches, cyber-attacks, virus or malware installation or other system hazards or infiltrations affecting system integrity, availability and
performance, and actions taken to minimize and remediate the risks thereof; and
• other risks and uncertainties described from time to time in Kemper Corporation’s filings with the Securities and Exchange Commission, or the
SEC.
We cannot provide any assurances that the results contemplated in any forward-looking statements will be achieved or will be achieved in any
particular timetable or that future events or developments will not cause such statements to be inaccurate. All forward-looking statements contained in
this prospectus supplement and the accompanying prospectus and the documents we incorporate by reference in this prospectus supplement and the
accompanying prospectus are qualified in their entirety by this cautionary statement. We assume no obligation to correct or update any forward-looking
statements publicly for any changes in events or circumstances or in our expectations or results.
S-v
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PROSPECTUS SUPPLEMENT SUMMARY
This summary highlights selected information about us and this offering. It does not contain all of the information that may be important to
you in deciding whether to purchase our common stock. We encourage you to read the entire prospectus supplement, the accompanying
prospectus and the documents that we have filed with the SEC that are incorporated by reference herein.
Kemper Corporation
We are a diversified insurance holding company, with subsidiaries that provide automobile, homeowners, life, health, and other insurance
products to individuals and businesses.
We are engaged, through our subsidiaries, in the property and casualty insurance and life and health insurance businesses. We conduct our
operations through three operating segments: Preferred Property & Casualty Insurance, Specialty Property & Casualty Insurance and Life & Health
Insurance. We conduct our operations solely in the United States.
Our property & casualty insurance business operations are conducted primarily through the Preferred Property & Casualty Insurance and
Specialty Property & Casualty Insurance segments.
The Preferred Property & Casualty Insurance segment, based in Chicago, Illinois, primarily sells preferred automobile insurance, homeowners
insurance and other personal insurance to individuals who have demonstrated favorable risk characteristics and loss history. Our Preferred
Property & Casualty segment primarily distributes its products through 4,800 independent insurance agents in 45 states and the District of
Columbia.
The Specialty Property & Casualty Insurance segment, based in Chicago, Illinois, provides personal and commercial automobile insurance to
value-minded consumers who have had difficulty obtaining standard or preferred risk insurance, usually because of their driving records, claims
experience or premium payment history. The segment’s insurance products are marketed through approximately 21,000 independent agents and
brokers in 43 states.
Our Life & Health Insurance segment consists of our Kemper Home Service Companies and Reserve National Insurance Company (“Reserve
National”) businesses.
The Kemper Home Service Companies, based in St. Louis, Missouri, focus on providing individual life and supplemental accident and health
insurance products to customers of modest incomes who desire basic protection for themselves and their families. Their leading product is ordinary
life insurance, including permanent and term insurance. Face amounts of these policies are lower than those of policies typically sold to higher
income customers by other companies in the life insurance industry. The Kemper Home Service Companies employ nearly 2,200 career agents to
distribute insurance products in 25 states and the District of Columbia. These career agents are full-time employees who call on customers in their
homes to sell insurance products, provide services related to policies in force and collect premiums, typically monthly. These career agents also
distribute or service certain property insurance products for the Kemper Home Service Companies.
Reserve National, based in Oklahoma City, Oklahoma, is licensed in 49 states and the District of Columbia. The Company has traditionally
specialized in the sale of individual Medicare Supplement insurance and limited health insurance coverages, such as fixed indemnity, specified
disease, and accident-only plans, primarily to individuals in rural areas who often do not have access to a broad array of accident and health
insurance products. The Company’s insurance products can be tailored to meet individual and family needs. Reserve National’s traditional
distribution channel consists of approximately 500 independent agents.
S-1
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Reserve National began expanding its distribution channels during 2013 by launching two marketing channel initiatives—Kemper Senior
Solutions and Kemper Benefits. Kemper Senior Solutions markets life insurance and home health care products focusing on the individual,
senior-age demographic of the market place. Kemper Benefits sells voluntary products in the employer market place. Brokers and non-exclusive
independent agents are utilized to market and distribute products in these new distribution channels. Reserve National currently has
approximately 4,300 independent agents appointed in connection with these initiatives.
We were incorporated in Delaware in 1990. Our principal executive offices are located at 200 E. Randolph Street, Suite 3300, Chicago, Illinois
60601, and our telephone number is 312.661.4600. Our website is kemper.com. The content of our website is not incorporated by reference in this
prospectus supplement or the accompanying prospectus, and you should not consider it a part of this prospectus supplement or the accompanying
prospectus.
Other Developments
On May 31, 2019, we repaid the remaining $35.0 million of aggregate principal outstanding under our term loan due June 29, 2020 (our “existing
term loan”) with cash on hand. We drew down $250.0 million under our existing term loan on June 29, 2018 to facilitate the funding of our acquisition
of Infinity Property and Casualty Corporation. We repaid $215.0 million of aggregate principal outstanding under our existing term loan on
December 28, 2018.
On June 4, 2019, we entered into a new four year (with a mutual option to extend the maturity date by one year) senior unsecured term loan
credit facility with an aggregate principal amount of up to $50.0 million (our “new term loan”). A portion of the proceeds from our new term loan,
along with proceeds from this offering, will be used to redeem all $150.0 million aggregate principal amount of our 7.375% Subordinated Debentures
due 2054.
On June 4, 2019, we exercised the accordion feature in our amended and restated credit agreement to increase our revolving credit borrowing
capacity by $100.0 million, bringing the total revolving credit borrowing capacity under the terms of our revolving credit facility to $400.0 million. As
of the date hereof, there are no outstanding borrowings under our revolving credit facility.
S-2
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Summary of the Offering
The following summary is provided solely for your convenience and is not intended to be complete. You should read the full text and more
specific details contained elsewhere in this prospectus supplement and the accompanying prospectus. As used in this section, “we,” “our” and
“us” refer only to Kemper Corporation and not to any of its subsidiaries. For a more detailed description of our common stock, see “Description
of Common Stock” in this prospectus supplement and “Description of Capital Stock—Common Stock” in the accompanying prospectus.
Issuer

Kemper Corporation

Common Stock We Are Offering

1,350,000 shares (or 1,552,500 shares if the Underwriter exercises its option to purchase
additional shares of our common stock in full).

Common Stock to be Outstanding after This Offering 66,280,663 shares (or 66,483,153 shares if the Underwriter exercises its option to purchase
additional shares of our common stock in full).
NYSE Symbol

“KMPR”

Use of Proceeds

We anticipate that the net proceeds of this offering will be $110,523,500 (or $127,150,775 if
the Underwriter exercises its option to purchase additional shares in full), after deducting
our estimated offering expenses related to this offering.
We intend to use the net proceeds from this offering, together with a portion of the net
proceeds from our new term loan, to redeem all $150.0 million aggregate principal amount of
our 7.375% Subordinated Debentures due 2054 at a redemption price equal to 100% of their
principal amount, plus accrued and unpaid interest thereon to, but excluding, the date of
redemption. See “Use of Proceeds” and “—Other Developments.”

Risk Factors

Investing in our common stock involves risks. See “Risk Factors” in our Annual Report on
Form 10-K for the year ended December 31, 2018 and our Quarterly Report on Form 10-Q for
the quarterly period ended March 31, 2019, each of which is incorporated by reference
herein, for a discussion of certain risks that you should consider in connection with an
investment in our common stock.

The number of shares of our common stock to be outstanding after this offering is based on 64,930,663 shares of our common stock
outstanding as of April 22, 2019.
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USE OF PROCEEDS
We anticipate that the net proceeds of this offering will be $110,523,500 (or $127,150,775 if the Underwriter exercises its option to purchase
additional shares in full), after deducting our estimated offering expenses related to this offering.
We intend to use the net proceeds from this offering, together with a portion of the net proceeds from our new term loan, to redeem all
$150.0 million aggregate principal amount of our 7.375% Subordinated Debentures due 2054 at a redemption price equal to 100% of their principal amount,
plus accrued and unpaid interest thereon to, but excluding, the date of redemption. See “Summary—Other Developments.”
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DESCRIPTION OF COMMON STOCK
Please read the information discussed under the heading “Description of Capital Stock—Common Stock” beginning on page 7 of the
accompanying prospectus. As of April 22, 2019, there were 64,930,663 shares of our common stock outstanding, and 3,318,975 shares reserved for
issuance pursuant to our 2011 Omnibus Equity Plan. As of May 6, 2019, there were 1,300,000 shares reserved for issuance pursuant to our 2019 Employee
Stock Purchase Plan.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS FOR NON-U.S. HOLDERS
The following is a summary of U.S. federal income tax considerations generally applicable to the ownership and disposition of our common stock
by a Non-U.S. Holder (as defined below) that holds our common stock as a capital asset (generally, property held for investment). This discussion is
based on the U.S. Internal Revenue Code of 1986, as amended (the “Code”), U.S. Treasury regulations promulgated thereunder (“Regulations”), judicial
decisions, administrative pronouncements, and other relevant applicable authorities, all as in effect as of the date hereof and all of which are subject to
change or differing interpretations (possibly with retroactive effect).
This discussion does not address all U.S. federal income tax considerations that may be applicable to Non-U.S. Holders in light of their particular
circumstances or Non-U.S. Holders subject to special treatment under U.S. federal income tax law, such as:
• banks, insurance companies and other financial institutions;
• dealers or traders in securities;
• certain former citizens or residents of the United States;
• persons that elect to mark their securities to market;
• persons holding our common stock as part of a straddle, conversion, or other integrated transaction;
• persons who acquired shares of our common stock as compensation or otherwise in connection with the performance of services;
• controlled foreign corporations;
• passive foreign investment companies; and
• tax-exempt organizations.
In addition, this discussion does not address any U.S. state or local or non-U.S. tax considerations or any U.S. federal estate, gift, alternative
minimum tax, or Medicare contribution tax considerations. Non-U.S. Holders should consult their tax advisors regarding the tax considerations to them of
owning and disposing of our common stock in light of their particular circumstances.
For purposes of this discussion, a “Non-U.S. Holder” is a beneficial owner of our common stock that, for U.S. federal income tax purposes, is not:
• an individual who is a citizen or resident of the United States;
• a corporation (or other entity treated as a corporation) created or organized in or under the laws of the United States, any state thereof or the
District of Columbia;
• an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or
• a trust if (i) a U.S. court is able to exercise primary supervision over its administration and one or more U.S. Persons have the authority to control
all of its substantial decisions or (ii) it has a valid election in effect under applicable Regulations to be treated as a U.S. person..
If a partnership (or other entity or arrangement treated as a partnership for U.S. federal income tax purposes) holds our common stock, the tax
treatment of a partner will generally depend on the status of the partner and the activities of the entity. Partners in a partnership should consult their tax
advisors regarding the tax considerations of an investment in our common stock.
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Distributions on Our Common Stock
If we make a distribution of cash or other property (other than certain distributions of our stock) in respect of our common stock, the distribution
will generally be treated as a dividend for U.S. federal income tax purposes to the extent of our current or accumulated earnings and profits, as determined
under U.S. federal income tax principles. Any portion of the distribution that exceeds our current and accumulated earnings and profits will generally be
treated first as a return of capital to the extent of the Non-U.S. holder’s adjusted tax basis in our common stock and then as gain from the disposition of
our common stock, the tax treatment of which is discussed below under “—Sale, Exchange, or Other Disposition of Our Common Stock.”
The gross amount of dividends paid to a Non-U.S. Holder with respect to our common stock will generally be subject to withholding tax at a rate of
30% unless (i) the Non-U.S. Holder timely provides a duly completed and executed IRS Form W-8BEN or W-8BEN-E certifying as to its eligibility for a
lower rate of withholding under an applicable income tax treaty on or (ii) the Non-U.S. Holder timely provides a duly completed and executed IRS Form
W 8ECI certifying that the dividends are effectively connected with its conduct of a trade or business in the United States (and, if required by an
applicable income tax treaty, are attributable to a permanent establishment maintained by the Non-U.S. Holder in the United States). In the latter case, the
Non-U.S. Holder will generally be subject to U.S. federal income tax with respect to such dividends on a net income basis in the same manner as if the
Non-U.S. Holder were a United States person (as defined under the Code). A corporate Non-U.S. holder may also be subject to a “branch profits tax” at a
rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) on its effectively connected earnings and profits for the taxable
year, as adjusted for certain items. A Non-U.S. Holder eligible for a reduced rate of U.S. federal withholding tax pursuant to an applicable income tax treaty
may obtain a refund of any excess amounts withheld by timely filing an appropriate claim for refund with the IRS.
Sale, Exchange, or Other Disposition of Our Common Stock
A Non-U.S. Holder will generally not be subject to U.S. federal income tax on gain realized on a sale, exchange, or other disposition of our common
stock unless:
• such gain is effectively connected with a trade or business conducted by the Non-U.S. Holder in the United States (and, if required by an
applicable income tax treaty, is attributable to a permanent establishment maintained by the Non-U.S. Holder in the United States), in which case,
the Non-U.S. Holder will generally be subject to U.S. federal income tax on the gain on a net income basis as if the Non-U.S. Holder were a
United States person (as defined under the Code) and, in the case of a corporate Non-U.S. Holder may also be subject to a “branch profits tax”
at a rate of 30% (or such lower rate as may be specified by an applicable income tax treaty) on its effectively connected earnings and profits for
the taxable year, as adjusted for certain items;
• the Non-U.S. Holder is an individual present in the United States for 183 days or more in the taxable year of the disposition and certain other
conditions are satisfied, in which case the gain will generally be subject to U.S. federal income tax at a rate of 30% (or such lower rate as may be
specified by an applicable income tax treaty), which gain may be offset by certain U.S.-source capital losses; or
• we are or become a United States real property holding corporation (as defined in section 897(c) of the Code, a “USRPHC”), at any time within
the shorter of the five-year period preceding the disposition or the Non-U.S. Holder’s holding period, and either (i) our common stock is not
regularly traded on an established securities market prior to the beginning of the calendar year in which the sale or disposition occurs, or (ii) the
Non-U.S. Holder has owned or is deemed to have owned, at any time within the shorter of the five-year period preceding the disposition or the
Non-U.S. Holder’s holding period, more than 5% of our common stock. Although there can be no assurances in this regard, we believe that we
are not a USRPHC for U.S. federal income tax purposes and we do not anticipate becoming a USRPHC.
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Information Reporting and Backup Withholding
Information reporting and, in certain circumstances, backup withholding will apply to the proceeds of a sale or other disposition of our common
stock made within the United States or conducted through certain United States-related financial intermediaries, unless the beneficial owner certifies
under penalty of perjury that it is not a United States person (and the payor does not have actual knowledge or reason to know that the beneficial owner
is a United States person as defined under the Code), or such owner otherwise establishes an exemption.
FATCA Withholding
Certain rules may require withholding at a rate of 30% on dividends in respect of our common stock held by or through certain foreign financial
institutions (including investment funds), unless such institution (i) enters into, and complies with, an agreement with the Treasury to report, on an
annual basis, information with respect to interests in, and accounts maintained by, the institution to the extent such interests or accounts are held by
certain U.S. persons and by certain non-U.S. entities that are wholly or partially owned by U.S. persons and to withhold on certain payments or (ii) if
required under an intergovernmental agreement between the United States and an applicable foreign country, reports such information to its local tax
authority, which will exchange such information with the U.S. authorities. An intergovernmental agreement between the United States and an applicable
foreign country may modify these requirements. Accordingly, the entity through which our common stock is held will affect the determination of whether
such withholding is required. Similarly, dividends in respect of our common stock held by an investor that is a non-financial non-U.S. entity that does not
qualify under certain exemptions will be subject to withholding at a rate of 30%, unless such entity either (i) certifies that such entity does not have any
“substantial United States owners” or (ii) provides certain information regarding the entity’s “substantial United States owners,” which we or the
applicable withholding agent will in turn provide to the IRS. Non-U.S. Holders should consult their tax advisors regarding the possible implications of this
withholding tax on their investment in our common stock.
This discussion of U.S. federal income tax considerations is not intended to be, and should not be construed to be, tax advice. Each prospective investor
should consult a tax advisor regarding the particular U.S. federal, state, local, and foreign tax considerations applicable to the ownership and
disposition of our common stock in light of its particular circumstances.
S-8

Table of Contents
UNDERWRITING
Under the terms and subject to the conditions contained in an underwriting agreement, the Underwriter has agreed to purchase, and we have
agreed to sell to the Underwriter, 1,350,000 shares of our common stock.
The Underwriter will offer the 1,350,000 shares of common stock for sale from time to time in one or more transactions (which may include block
transactions), in negotiated transactions or otherwise, or a combination of those methods of sale, at market prices prevailing at the time of sale, at prices
related to prevailing market prices or at negotiated prices. The Underwriter may do so by selling the 1,350,000 shares of common stock to or through
broker/dealers, who may receive compensation in the form of underwriting discounts, concessions or commissions from the Underwriter and/or the
purchasers of the 1,350,000 shares of common stock for whom they may act as agents. In connection with the sale of the 1,350,000 shares of common
stock, the Underwriter may be deemed to have received compensation from us in the form of underwriting discounts, and the Underwriter may also
receive commissions from the purchasers of the 1,350,000 shares of common stock for whom it may act as agent. Any underwriter and any broker/dealers
that participate with the Underwriter in the distribution of the 1,350,000 shares of common stock may be deemed to be underwriters, and any discounts or
commissions received by them and any profit on the resale of the 1,350,000 shares of common stock by them may be deemed to be underwriting
discounts or commissions.
The Underwriter is purchasing the 1,350,000 shares of common stock from us at $82.11 per share (representing $110,848,500 aggregate proceeds to
us, before we deduct our out-of-pocket expenses of approximately $325,000). The underwriting agreement provides that the Underwriter is obligated to
purchase all the 1,350,000 shares of common stock if any are purchased.
We have granted to the Underwriter a 30-day option to purchase up to 202,500 additional shares at $82.11 per share.
We have agreed to indemnify the Underwriter and certain of its controlling persons against certain liabilities, including liabilities under the
Securities Act of 1933 (the “Securities Act”), and to contribute to payments that the Underwriter may be required to make in respect of those liabilities.
We have agreed that we will not offer, sell, contract to sell, pledge or otherwise dispose of, directly or indirectly, or file with the SEC a registration
statement under the Securities Act relating to, any shares of our common stock or securities convertible into or exchangeable or exercisable for any
shares of our common stock, or publicly disclose the intention to make any offer, sale, pledge, disposition or filing, without the prior written consent of
Credit Suisse Securities (USA) LLC for a period of 60 days after the date of this prospectus, subject to certain exceptions.
Our executive officers and directors have agreed that they will not offer, sell, contract to sell, pledge or otherwise dispose of, directly or indirectly,
any shares of our common stock or securities convertible into or exchangeable or exercisable for any shares of our common stock, enter into a transaction
that would have the same effect, or enter into any swap, hedge or other arrangement that transfers, in whole or in part, any of the economic
consequences of ownership of our common stock, whether any of these transactions are to be settled by delivery of our common stock or other
securities, in cash or otherwise, or publicly disclose the intention to make any such offer, sale, pledge or disposition, or to enter into any such
transaction, swap, hedge or other arrangement, without, in each case, the prior written consent of Credit Suisse Securities (USA) LLC for a period of 60
days after the date of this prospectus, subject to certain exceptions.
Conflicts of Interest
The Underwriter and its respective affiliates are full-service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory,
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investment management, investment research, principal investment, hedging, financing and brokerage activities. The Underwriter and its respective
affiliates have, from time to time, performed, and may in the future perform, various financial advisory and investment banking services for us, for which
they received or will receive customary fees and expenses.
Selling Restrictions
Notice to prospective investors in the European Economic Area
In relation to each Member State of the European Economic Area (each, a “Relevant Member State”), no offer of shares may be made to the public
in that Relevant Member State other than:
A.

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

B.

to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150, natural or
legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive, subject to
obtaining the prior consent of the representatives; or

C.

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

Each person in a Relevant Member State who initially acquires any shares or to whom any offer is made will be deemed to have represented,
acknowledged and agreed that it is a “qualified investor” within the meaning of the law in that Relevant Member State implementing Article 2(1)(e) of the
Prospectus Directive. In the case of any shares being offered to a financial intermediary as that term is used in Article 3(2) of the Prospectus Directive,
each such financial intermediary will be deemed to have represented, acknowledged and agreed that the shares acquired by it in the offer have not been
acquired on a non-discretionary basis on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which
may give rise to an offer of any shares to the public other than their offer or resale in a Relevant Member State to qualified investors as so defined or in
circumstances in which the prior consent of the representatives has been obtained to each such proposed offer or resale.
The Company, the representatives and their affiliates will rely upon the truth and accuracy of the foregoing representations, acknowledgements
and agreements.
This prospectus supplement has been prepared on the basis that any offer of shares in any Relevant Member State will be made pursuant to an
exemption under the Prospectus Directive from the requirement to publish a prospectus for offers of shares. Accordingly any person making or intending
to make an offer in that Relevant Member State of shares which are the subject of the offering contemplated in this prospectus supplement may only do
so in circumstances in which no obligation arises for the Company or the Underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive in relation to such offer. Neither the Company nor the Underwriter has authorized, nor do they authorize, the making of any offer of shares in
circumstances in which an obligation arises for the Company or the Underwriter to publish a prospectus for such offer.
For the purpose of the above provisions, the expression “an offer to the public” in relation to any shares in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the shares to be offered so as to enable an investor
to decide to purchase or subscribe the shares, as the same may be varied in the Relevant Member State by any measure implementing the Prospectus
Directive in the Relevant Member State and the expression “Prospectus Directive” means Directive 2003/71/EC (including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member States) and includes any relevant implementing measure in the Relevant Member State and
the expression “2010 PD Amending Directive” means Directive 2010/73/EU.
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Notice to prospective investors in the United Kingdom
In addition, in the United Kingdom, this document is being distributed only to, and is directed only at, and any offer subsequently made may only
be directed at persons who are “qualified investors” (as defined in the Prospectus Directive) (i) who have professional experience in matters relating to
investments falling within Article 19 (5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”)
and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully communicated) falling within Article 49(2)(a) to (d) of the
Order (all such persons together being referred to as “relevant persons”).
Any person in the United Kingdom that is not a relevant person should not act or rely on the information included in this document or use it as
basis for taking any action. In the United Kingdom, any investment or investment activity that this document relates to may be made or taken exclusively
by relevant persons. Any person in the United Kingdom that is not a relevant person should not act or rely on this document or any of its contents.
Notice to Prospective Investors in Canada
The shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National
Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the shares must be made in accordance
with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable securities laws.
Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if this
prospectus supplement (including any amendment thereto) contains a misrepresentation, provided that the remedies for rescission or damages are
exercised by the purchaser within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should refer
to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars of these rights or consult with a legal
advisor.
Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the Underwriter is not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
Notice to Prospective Investors in Switzerland
The shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (“SIX”) or on any other stock exchange or
regulated trading facility in Switzerland. This document does not constitute a prospectus within the meaning of, and has been prepared without regard to
the disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing
prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither
this document nor any other offering or marketing material relating to the shares or the offering may be publicly distributed or otherwise made publicly
available in Switzerland.
Neither this document nor any other offering or marketing material relating to the offering, the Company, the shares have been or will be filed with
or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of shares will not be supervised by, the
Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of shares has not been and will not be authorized under the Swiss Federal
Act on Collective Investment Schemes (“CISA”). The investor protection afforded to acquirers of interests in collective investment schemes under the
CISA does not extend to acquirers of shares.
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Notice to Prospective Investors in the Dubai International Financial Centre (“DIFC”)
This document relates to an Exempt Offer in accordance with the Markets Rules 2012 of the Dubai Financial Services Authority (“DFSA”). This
document is intended for distribution only to persons of a type specified in the Markets Rules 2012 of the DFSA. It must not be delivered to, or relied on
by, any other person. The DFSA has no responsibility for reviewing or verifying any documents in connection with Exempt Offers. The DFSA has not
approved this prospectus supplement nor taken steps to verify the information set forth herein and has no responsibility for this document. The
securities to which this document relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the securities offered
should conduct their own due diligence on the securities. If you do not understand the contents of this document, you should consult an authorized
financial advisor.
In relation to its use in the DIFC, this document is strictly private and confidential and is being distributed to a limited number of investors and
must not be provided to any person other than the original recipient and may not be reproduced or used for any other purpose. The interests in the
securities may not be offered or sold directly or indirectly to the public in the DIFC.
Notice to Prospective Investors in the United Arab Emirates
The shares have not been, and are not being, publicly offered, sold, promoted or advertised in the United Arab Emirates (including the Dubai
International Financial Centre) other than in compliance with the laws of the United Arab Emirates (and the Dubai International Financial Centre)
governing the issue, offering and sale of securities. Further, this prospectus supplement does not constitute a public offer of securities in the United
Arab Emirates (including the Dubai International Financial Centre) and is not intended to be a public offer. This prospectus supplement has not been
approved by or filed with the Central Bank of the United Arab Emirates, the Securities and Commodities Authority or the Dubai Financial Services
Authority.
Notice to Prospective Investors in Australia
This prospectus supplement:
• does not constitute a product disclosure document or a prospectus under Chapter 6D.2 of the Corporations Act 2001 (Cth) (the “Corporations
Act”);
• has not been, and will not be, lodged with the Australian Securities and Investments Commission (“ASIC”), as a disclosure document for the
purposes of the Corporations Act and does not purport to include the information required of a disclosure document under Chapter 6D.2 of the
Corporations Act;
• does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an offer or invitation to arrange the issue or
sale, or an issue or sale, of interests to a “retail client” (as defined in section 761G of the Corporations Act and applicable regulations) in
Australia; and
• may only be provided in Australia to select investors who are able to demonstrate that they fall within one or more of the categories of
investors, or Exempt Investors, available under section 708 of the Corporations Act.
The shares may not be directly or indirectly offered for subscription or purchased or sold, and no invitations to subscribe for or buy the shares
may be issued, and no draft or definitive offering memorandum, advertisement or other offering material relating to any shares may be distributed in
Australia, except where disclosure to investors is not required under Chapter 6D of the Corporations Act or is otherwise in compliance with all applicable
Australian laws and regulations. By submitting an application for the shares, you represent and warrant to us that you are an Exempt Investor.
As any offer of shares under this document will be made without disclosure in Australia under Chapter 6D.2 of the Corporations Act, the offer of
those securities for resale in Australia within 12 months may, under section 707 of the Corporations Act, require disclosure to investors under Chapter
6D.2 if none of the exemptions in
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section 708 applies to that resale. By applying for the shares you undertake to us that you will not, for a period of 12 months from the date of issue of the
shares, offer, transfer, assign or otherwise alienate those securities to investors in Australia except in circumstances where disclosure to investors is not
required under Chapter 6D.2 of the Corporations Act or where a compliant disclosure document is prepared and lodged with ASIC.
Notice to Prospective Investors in Japan
The shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Act.
Accordingly, none of the shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any “resident”
of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under the laws of Japan), or
to others for re-offering or resale, directly or indirectly, in Japan or to or for the benefit of a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Act and any other applicable laws, regulations
and ministerial guidelines of Japan in effect at the relevant time.
Notice to Prospective Investors in Hong Kong
The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (b) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance. No advertisement, invitation or
document relating to the shares has been or may be issued or has been or may be in the possession of any person for the purposes of issue, whether in
Hong Kong or elsewhere, which is directed at, or the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect to shares which are or are intended to be disposed of only to persons outside
Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.
The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are advised to exercise caution in relation
to the offer. If you are in any doubt about any of the contents of this document, you should obtain independent professional advice.
Notice to Prospective Investors in Singapore
This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of shares may not be
circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore
(the “SFA”), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions
specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
(a)

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or
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(b)

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an
individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust
shall not be transferred within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 275 of the
SFA except:
(a)

to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b)

where no consideration is or will be given for the transfer;

(c)

where the transfer is by operation of law;

(d)

as specified in Section 276(7) of the SFA; or

(e)

as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and Debentures) Regulations 2005 of Singapore

Notice to Prospective Investors in Bermuda
Shares may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act of 2003 of Bermuda which
regulates the sale of securities in Bermuda. Additionally, non-Bermudian persons (including companies) may not carry on or engage in any trade or
business in Bermuda unless such persons are permitted to do so under applicable Bermuda legislation.
Notice to Prospective Investors in Saudi Arabia
This document may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under the Offers of Securities
Regulations as issued by the board of the Saudi Arabian Capital Market Authority (“CMA”) pursuant to resolution number 2-11-2004 dated 4 October
2004 as amended by resolution number 1-28-2008, as amended (the “CMA Regulations”). The CMA does not make any representation as to the accuracy
or completeness of this document and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this
document. Prospective purchasers of the securities offered hereby should conduct their own due diligence on the accuracy of the information relating to
the securities. If you do not understand the contents of this document, you should consult an authorised financial adviser.
Notice to Prospective Investors in the British Virgin Islands
The shares are not being and may not be offered to the public or to any person in the British Virgin Islands for purchase or subscription by or on
our behalf. The shares may be offered to companies incorporated under the BVI Business Companies Act, 2004 (British Virgin Islands),”BVI
Companies”), but only where the offer will be made to, and received by, the relevant BVI Company entirely outside of the British Virgin Islands.
This prospectus supplement has not been, and will not be, registered with the Financial Services Commission of the British Virgin Islands. No
registered prospectus has been or will be prepared in respect of the shares for the purposes of the Securities and Investment Business Act, 2010
(“SIBA”) or the Public Issuers Code of the British Virgin Islands.
Notice to Prospective Investors in China
This prospectus supplement does not constitute a public offer of shares, whether by sale or subscription, in the People’s Republic of China (the
“PRC”). The shares are not being offered or sold directly or indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC.
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Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the shares or any beneficial interest therein without
obtaining all prior PRC’s governmental approvals that are required, whether statutorily or otherwise. Persons who come into possession of this document
are required by the issuer and its representatives to observe these restrictions.
Notice to Prospective Investors in Korea
The shares have not been and will not be registered under the Financial Investments Services and Capital Markets Act of Korea and the decrees
and regulations thereunder (the “FSCMA”), and the shares have been and will be offered in Korea as a private placement under the FSCMA. None of the
shares may be offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly or indirectly, in Korea or to
any resident of Korea except pursuant to the applicable laws and regulations of Korea, including the FSCMA and the Foreign Exchange Transaction Law
of Korea and the decrees and regulations thereunder (the “FETL”). Furthermore, the purchaser of the shares shall comply with all applicable regulatory
requirements (including but not limited to requirements under the FETL) in connection with the purchase of the shares. By the purchase of the shares, the
relevant holder thereof will be deemed to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the shares pursuant to the
applicable laws and regulations of Korea.
Notice to Prospective Investors in Malaysia
No prospectus or other offering material or document in connection with the offer and sale of the shares has been or will be registered with the
Securities Commission of Malaysia (“Commission”) for the Commission’s approval pursuant to the Capital Markets and Services Act 2007. Accordingly,
this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the
shares may not be circulated or distributed, nor may the shares be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to persons in Malaysia other than (i) a closed end fund approved by the Commission; (ii) a holder of a Capital Markets
Services Licence; (iii) a person who acquires the shares, as principal, if the offer is on terms that the shares may only be acquired at a consideration of not
less than RM250,000 (or its equivalent in foreign currencies) for each transaction; (iv) an individual whose total net personal assets or total net joint
assets with his or her spouse exceeds RM3 million (or its equivalent in foreign currencies), excluding the value of the primary residence of the individual;
(v) an individual who has a gross annual income exceeding RM300,000 (or its equivalent in foreign currencies) per annum in the preceding twelve
months; (vi) an individual who, jointly with his or her spouse, has a gross annual income of RM400,000 (or its equivalent in foreign currencies), per
annum in the preceding twelve months; (vii) a corporation with total net assets exceeding RM10 million (or its equivalent in a foreign currencies) based
on the last audited accounts; (viii) a partnership with total net assets exceeding RM10 million (or its equivalent in foreign currencies); (ix) a bank licensee
or insurance licensee as defined in the Labuan Financial Services and Securities Act 2010; (x) an Islamic bank licensee or takaful licensee as defined in the
Labuan Financial Services and Securities Act 2010; and (xi) any other person as may be specified by the Commission; provided that, in the each of the
preceding categories (i) to (xi), the distribution of the shares is made by a holder of a Capital Markets Services Licence who carries on the business of
dealing in securities. The distribution in Malaysia of this prospectus supplement is subject to Malaysian laws. This prospectus supplement does not
constitute and may not be used for the purpose of public offering or an issue, offer for subscription or purchase, invitation to subscribe for or purchase
any securities requiring the registration of a prospectus with the Commission under the Capital Markets and Services Act 2007.
Notice to Prospective Investors in Taiwan
The shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan pursuant to relevant securities laws and
regulations and may not be sold, issued or offered within Taiwan through a public offering or in circumstances which constitutes an offer within the
meaning of the Securities and Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of
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Taiwan. No person or entity in Taiwan has been authorised to offer, sell, give advice regarding or otherwise intermediate the offering and sale of the
shares in Taiwan.
Notice to Prospective Investors in South Africa
Due to restrictions under the securities laws of South Africa, the shares are not offered, and the offer shall not be transferred, sold, renounced or
delivered, in South Africa or to a person with an address in South Africa, unless one or other of the following exemptions applies:
i.

ii.

the offer, transfer, sale, renunciation or delivery is to:
(a)

persons whose ordinary business is to deal in securities, as principal or agent;

(b)

the South African Public Investment Corporation;

(c)

persons or entities regulated by the Reserve Bank of South Africa;

(d)

authorised financial service providers under South African law;

(e)

financial institutions recognised as such under South African law;

(f)

a wholly-owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as agent in the capacity of an authorised
portfolio manager for a pension fund or collective investment scheme (in each case duly registered as such under South African law);
or

(g)

any combination of the person in (a) to (f); or

the total contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to or greater than ZAR1,000,000.

No “offer to the public” (as such term is defined in the South African Companies Act, No. 71 of 2008 (as amended or re-enacted) (the “South
African Companies Act”)) in South Africa is being made in connection with the issue of the shares. Accordingly, this document does not, nor is it
intended to, constitute a “registered prospectus” (as that term is defined in the South African Companies Act) prepared and registered under the South
African Companies Act and has not been approved by, and/or filed with, the South African Companies and Intellectual Property Commission or any
other regulatory authority in South Africa. Any issue or offering of the shares in South Africa constitutes an offer of the shares in South Africa for
subscription or sale in South Africa only to persons who fall within the exemption from “offers to the public” set out in section 96(1)(a) of the South
African Companies Act. Accordingly, this document must not be acted on or relied on by persons in South Africa who do not fall within section 96(1)(a)
of the South African Companies Act (such persons being referred to as “SA Relevant Persons”). Any investment or investment activity to which this
document relates is available in South Africa only to SA Relevant Persons and will be engaged in South Africa only with SA relevant persons.
If Exchange Controls are applicable, add: No South African residents or offshore subsidiary of a South African resident may subscribe for or
purchase any of the shares or beneficially own or hold any of the shares unless specific approval has been obtained from the financial surveillance
department of the South African Reserve Bank (the “SARB”) by such persons or such subscription, purchase or beneficial holding or ownership is
otherwise permitted under the South African Exchange Control Regulations or the rulings promulgated thereunder (including, without limitation, the
rulings issued by the SARB providing for foreign investment allowances applicable to persons who are residents of South Africa under the applicable
exchange control laws of South Africa).
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LEGAL MATTERS
Certain legal matters relating to the shares of common stock offered hereby will be passed upon for us by C. Thomas Evans, Jr., General Counsel of
Kemper Corporation, and by Skadden, Arps, Slate, Meagher & Flom LLP, Palo Alto, California. Mr. Evans owns less than one percent of our common
stock. Certain legal matters relating to the shares of common stock offered hereby will be passed upon for the Underwriter by Davis Polk & Wardwell
LLP, New York, New York.

EXPERTS
The consolidated financial statements and the related financial statement schedules, incorporated in this prospectus supplement by reference from
Kemper Corporation’s Annual Report on Form 10-K for the year ended December 31, 2018, and the effectiveness of Kemper Corporation’s internal control
over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report which is
incorporated herein by reference. Such financial statements and financial statement schedules 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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WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-3 under the Securities Act relating to our common stock. This prospectus
supplement and the accompanying prospectus do not contain all of the information set forth in the registration statement and the exhibits filed or
incorporated by reference as part of the registration statement. For further information with respect to us and our common stock, we refer you to the
registration statement and the exhibits filed or incorporated by reference as part of the registration statement. Statements contained in this prospectus
supplement or the accompanying prospectus concerning the contents of any contract or any other document are not necessarily complete. If a contract
or document has been filed as an exhibit to the registration statement or otherwise filed with the SEC, we refer you to the copy of the contract or
document that has been filed. Each statement in this prospectus supplement or the accompanying prospectus relating to a contract or document is
qualified in all respects by reference to the contract or document to which it refers. In addition, we file annual, quarterly and periodic reports, proxy
statements and other information with the SEC. The public may read and copy any materials we file with the SEC at the SEC’s Public Reference Room at
100 F Street, N.E., Washington, D.C. 20549. The public may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. The SEC maintains an Internet site at http://www.sec.gov that contains reports, proxy and information statements and other information
regarding issuers that file electronically with the SEC. Our SEC filings are accessible through the Internet at that website. Our reports on Forms 10-K, 10-Q
and 8-K, and amendments to those reports, are also available for download, free of charge, as soon as reasonably practicable after these reports are filed
with, or furnished to, the SEC, at our website at kemper.com. The content of our website is not incorporated by reference in this prospectus supplement
or the accompanying prospectus, and you should not consider it a part of this prospectus supplement or the accompanying prospectus.
The SEC allows us to “incorporate by reference” the information we file with them, which means that (i) we can disclose important information to
you by referring you to such information in documents we have filed with the SEC and (ii) such information is considered part of this prospectus
supplement. The following documents (File 001-18298, except as indicated otherwise) are incorporated by reference into this prospectus supplement and
the accompanying prospectus (other than, in each case, documents or information deemed furnished and not filed in accordance with the SEC rules,
including pursuant to Item 2.02 or Item 7.01 on Form 8-K, and no such information shall be deemed specifically incorporated by reference herein or in the
accompanying prospectus):
• our Annual Report on Form 10-K for the year ended December 31, 2018;
• our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2019; and
• our Current Reports on Form 8-K filed with the SEC on January 30, 2019, February 8, 2019 and May 1, 2019.
In addition, all documents subsequently filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended,
prior to the termination of this offering (other than documents or information deemed to have been furnished and not filed in accordance with SEC rules,
including pursuant to Item 2.02 or Item 7.01 on Form 8-K, and no such information shall be deemed specifically incorporated by reference herein or in the
accompanying prospectus) shall be deemed to be incorporated by reference into this prospectus supplement. The most recent information that we file
with the SEC automatically updates and supersedes older information. The information contained in any such filing will be deemed to be a part of this
prospectus supplement, commencing on the date on which the document is filed. Nothing in this prospectus supplement or the accompanying
prospectus shall be deemed to incorporate by reference information furnished to, but not filed with, the SEC.
We will provide to each person, including any beneficial owner, to whom this prospectus supplement and accompanying prospectus is delivered a
copy of any or all of the information that we have incorporated by reference into this prospectus supplement or the accompanying prospectus but not
delivered with this prospectus
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supplement and the accompanying prospectus, at no cost to the requestor. To receive a free copy of any of the documents incorporated by reference
into this prospectus supplement or the accompanying prospectus, other than exhibits, unless they are specifically incorporated by reference into those
documents, call or write:

Kemper Corporation
200 E. Randolph Street, Suite 3300
Chicago, Illinois 60601
Attention: Investor Relations
Tel: 312.661.4930
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PROSPECTUS

KEMPER CORPORATION
Common Stock
Preferred Stock
Depositary Shares
Debt Securities
Warrants
Subscription Rights
Purchase Contracts
Purchase Units

We may offer and sell from time to time, in one or more offerings, in amounts, at prices and on terms determined at the time of any such offering:
•

common stock;

•

preferred stock;

•

depositary shares

•

debt securities;

•

warrants;

•

subscription rights;

•

purchase contracts; and

•

purchase units.

We will provide the specific terms of any offering and the offered securities in one or more supplements to this prospectus at the time of offering.
Any prospectus supplement may also add, update or change information contained in this prospectus. You should read this prospectus and any
accompanying prospectus supplement as well as the documents incorporated by reference in such documents carefully before you make your investment
decision.
Our common stock is listed on the New York Stock Exchange under the trading symbol “KMPR.” Each prospectus supplement will indicate if the
securities offered thereby will be listed on any securities exchange.
We may offer securities through underwriting syndicates managed or co-managed by one or more underwriters, or directly to purchasers. The
prospectus supplement for each offering of securities will describe in detail the plan of distribution for that offering. For general information about the
distribution of securities offered, please see “Plan of Distribution” on page 20 of this prospectus.

Investing in our securities involves risks, including those described under “Risk Factors” beginning on page 2 of this prospectus. You should
carefully read and consider these risk factors and the risk factors included in our periodic reports, in any prospectus supplement relating to specific
offerings of securities and in other documents that we file with the Securities and Exchange Commission.
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 prospectus supplement is truthful or complete. Any representation to the contrary is a criminal offense.
The date of this prospectus is May 8, 2017.
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ABOUT THIS PROSPECTUS
This prospectus is part of an “automatic shelf” registration statement that we filed with the Securities and Exchange Commission, or the SEC, as a
“well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act. Under this shelf registration
process, we may sell, from time to time, an indeterminate amount of any combination of the securities described in this prospectus in one or more
offerings. This prospectus provides you with a general description of the securities we may offer, which is not meant to be a complete description of each
security. Each time that we sell securities, a prospectus supplement containing specific information about the terms of that offering will be provided,
including the specific amounts, prices and terms of the securities offered and the manner in which they will be offered. The prospectus supplement and
any other offering material may also add to, update or change information contained in this prospectus or in documents we have incorporated by
reference into this prospectus. We urge you to read both this prospectus and any prospectus supplement and any other offering material (including any
free writing prospectus) prepared by or on behalf of us for a specific offering of securities, together with the additional information described under the
heading “Where You Can Find More Information” on page 20 of this prospectus. We have not authorized anyone to provide any information other than
that contained or incorporated by reference in this prospectus, any prospectus supplement or any free writing prospectus prepared by or on behalf of us
or to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that others
may give you. We are not making an offer to sell or soliciting an offer to purchase these securities in any jurisdiction where the offer or sale is not
permitted.
Unless otherwise stated or the context otherwise requires, as used in this prospectus, the words “we,” “us,” “our,” the “Company,” or “Kemper”
refer to Kemper Corporation. In “Cautionary Note Regarding Forward-Looking Statements,” such terms refer to Kemper Corporation and its subsidiaries.
You should not assume that the information contained in this prospectus, any prospectus supplement or any free writing prospectus is accurate on
any date other than the date on the front cover of such documents or that any information we have incorporated by reference is accurate on any date
subsequent to the date of the document incorporated by reference, even though this prospectus or any prospectus supplement is delivered or securities
are sold on a later date. Neither the delivery of this prospectus or any applicable prospectus supplement nor any distribution of securities pursuant to
such documents shall, under any circumstances, create any implication that there has been no change in the information set forth in this prospectus or
any applicable prospectus supplement or in our affairs since the date of this prospectus or any applicable prospectus supplement. Our business, financial
condition, results of operations and prospects may have changed since those dates.
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KEMPER CORPORATION
We are a diversified insurance holding company whose primary source of funds for the payment of interest and principal on our obligations or
dividends to our shareholders is dividends from our subsidiaries. The amount of dividend distributions to us from our insurance subsidiaries may be
restricted by state insurance laws and regulations as administered by state insurance departments. We were incorporated in Delaware in 1990.
Through our subsidiaries, we are engaged in the property and casualty insurance and life and health insurance businesses. We conduct our
operations through two operating segments: Property & Casualty Insurance and Life & Health Insurance.
The Property & Casualty Insurance segment distributes its products primarily through independent agents and brokers who are paid commissions
for their services. The Property & Casualty Insurance segment provides automobile, homeowners, renters, fire, umbrella and other types of property and
casualty insurance to individuals and commercial automobile insurance to businesses. In addition, the Life & Health Insurance segment’s career agents
also sell contents coverage for personal property to its customers.
The Life & Health Insurance segment consists of the Kemper Home Service Companies and Reserve National Insurance Company, or Reserve
National. A network of employee, or “career,” agents distributes products of the Kemper Home Service Companies. The Kemper Home Service
Companies focus on providing individual life and supplemental accident and health insurance products to customers of modest incomes who desire basic
protection for themselves and their families. Reserve National distributes its products through a network of independent agents and brokers. Reserve
National has traditionally specialized in the sale of Medicare Supplement insurance and limited health insurance coverages such as fixed indemnity and
accident-only plans, primarily to individuals in rural areas who often do not have access to a broad array of accident and health insurance products
tailored to meet their individual and family needs. Reserve National began expanding its distribution channels during 2013 by launching two marketing
channel initiatives—Kemper Senior Solutions and Kemper Benefits. Kemper Senior Solutions markets life insurance and home health care products
focusing on the individual, senior-age demographic of the market place. Kemper Benefits sells voluntary products in the employer market place. Brokers
and non-exclusive independent agents are utilized to market and distribute products in these new distribution channels.
Our principal executive offices are located at One East Wacker Drive, Chicago, Illinois 60601, and our telephone number is 312.661.4600. Our
website is kemper.com. The content of our website is not incorporated by reference in this prospectus, and you should not consider it a part of this
prospectus.
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RISK FACTORS
Investing in our securities involves risk. Before you decide whether to purchase any of our securities, in addition to the other information,
documents or reports included or incorporated by reference into this prospectus and any prospectus supplement or other offering materials, you should
carefully consider the risk factors described in the section entitled “Risk Factors” in any prospectus supplement and in (i) our most recent Annual Report
on Form 10-K and (ii) any Quarterly Reports on Form 10-Q filed subsequently to such Annual Report on Form 10-K, each of which is incorporated by
reference into this prospectus and any prospectus supplement in its entirety, as the same may be amended, supplemented or superseded from time to
time by our filings under the Securities Exchange Act of 1934, as amended, or the Exchange Act. For more information, see the section entitled “Where
You Can Find More Information” on page 20 of this prospectus. These risks could materially and adversely affect our business, financial condition or
operating results and could result in a partial or complete loss of your investment. Furthermore, additional risks and uncertainties not presently known to
us, or that we currently deem immaterial, may also affect our operations.
2
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus and the documents incorporated by reference herein may contain information that includes or is based on forward-looking
statements within the meaning of the safe-harbor provisions of the Private Securities Litigation Reform Act of 1995. Forward-looking statements give
expectations or forecasts of future events. The reader can identify these statements by the fact that they do not relate strictly to historical or current
facts. They use words such as “believe(s),” “goal(s),” “target(s),” “estimate(s),” “anticipate(s),” “forecast(s),” “project(s),” “plan(s),” “intend(s),”
“expect(s),” “might,” “may,” “could” and other terms of similar meaning. Forward-looking statements, in particular, include statements relating to future
actions, prospective services or products, future performance or results of current and anticipated services or products, sales efforts, expenses, the
outcome of contingencies such as legal proceedings, trends in operations and financial results.
Any or all forward-looking statements may turn out to be wrong, and, accordingly, we caution readers not to place undue reliance on such
statements, which speak only as of, and which we base on current expectations and the current economic environment as of, the date on which such
statements are made. Forward-looking statements involve a number of risks and uncertainties that are difficult to predict. These statements are not
guarantees of future performance; actual results could differ materially from those expressed or implied in the forward-looking statements. Forwardlooking statements can be affected by inaccurate assumptions or by known or unknown risks and uncertainties that may be important in determining our
actual future results and financial condition.
In addition to the factors discussed under Item 1A., Risk Factors, in our most recent Annual Report on Form 10-K, as updated by Item 1A., Risk
Factors, in Part II – Other Information of any subsequent Quarterly Reports on Form 10-Q, the reader should consider the following list of general factors
that, among others, could cause our actual results and financial condition to differ materially from estimated results and financial condition:
Factors related to the legal and regulatory environment in which Kemper Corporation and its subsidiaries operate
•

outcomes of state initiatives that could result in significant changes to, or interpretations of, unclaimed property laws or significant changes
in claims handling practices with respect to life insurance policies, including the requirement to proactively use death verification databases,
particularly any that involve retroactive application of new requirements to existing life insurance policy contracts;

•

adverse outcomes in litigation or other legal or regulatory proceedings involving Kemper Corporation or its subsidiaries or affiliates;

•

governmental actions, including, but not limited to, implementation of new federal and state laws and regulations, and court decisions
interpreting existing laws and regulations or policy provisions;

•

uncertainties related to regulatory approval of insurance rates, policy forms, insurance products, license applications, dividends from
insurance subsidiaries, acquisitions of businesses and other matters within the purview of state insurance regulators;

Factors relating to insurance claims and related reserves in the Company’s insurance businesses
•

the incidence, frequency and severity of catastrophes occurring in any particular reporting period or geographic area, including natural
disasters, pandemics and terrorist attacks or other man-made events;

•

the number and severity of insurance claims (including those associated with catastrophe losses);

•

changes in facts and circumstances affecting assumptions used in determining loss and loss adjustment expenses reserves, including, but
not limited to, the number and severity of insurance claims, changes in claims handling procedures and closure patterns and development
patterns;
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•

the impact of inflation on insurance claims, including, but not limited to, the effects on personal injury claims of increasing medical costs and
the effects on property claims attributed to scarcity of resources available to rebuild damaged structures, including labor and materials and
the amount of salvage value recovered for damaged property;

•

developments related to insurance policy claims and coverage issues, including, but not limited to, interpretations or decisions by courts or
regulators that may govern or influence losses incurred in connection with hurricanes and other catastrophes;

•

orders, interpretations or other actions by regulators that impact the reporting, adjustment and payment of claims;

•

changes in the pricing or availability of reinsurance, or in the financial condition of reinsurers and amounts recoverable therefrom;

Factors related to the Company’s ability to compete
•

changes in the ratings by rating agencies of Kemper Corporation and/or its insurance company subsidiaries with regard to credit, financial
strength, claims paying ability and other areas on which the Company is rated;

•

the level of success and costs incurred in realizing or maintaining economies of scale, implementing significant business initiatives, including
those related to, but not limited to, expense and claims savings, consolidations, reorganizations and technology, and integrating acquired
businesses;

•

absolute and relative performance of the Company’s products and services, including, but not limited to, the level of success achieved in
designing and introducing new insurance products;

•

the ability of the Company to maintain the availability of critical systems and manage technology initiatives cost-effectively to address
insurance industry developments and regulatory requirements;

•

heightened competition including, with respect to pricing, entry of new competitors and alternate distribution channels, introduction of new
technologies, emergence of telematics, refinements of existing products and development of new products by current or future competitors;

Factors relating to the business environment in which Kemper Corporation and its subsidiaries operate
•

changes in general economic conditions, including, but not limited to, performance of financial markets, interest rates, inflation,
unemployment rates and fluctuating values of particular investments held by the Company;

•

absolute and relative performance of investments held by the Company;

•

changes in insurance industry trends and significant industry developments;

•

changes in consumer trends and significant consumer or product developments;

•

changes in capital requirements, including the calculations thereof, used by regulators and rating agencies;

•

regulatory, accounting or tax changes that may affect the cost of, or demand for, the Company’s products or services or after-tax returns from
the Company’s investments;

•

the impact of required participation in windpools and joint underwriting associations, residual market assessments and assessments for
insurance industry insolvencies;

•

changes in distribution channels, methods or costs resulting from changes in laws or regulations, lawsuits or market forces;
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•

increased costs and risks related to cybersecurity and information technology, including, but not limited to, identity theft, data breaches and
system disruptions affecting services and actions taken to minimize the risks thereof; and

•

other risks and uncertainties described from time to time in Kemper Corporation’s filings with the SEC.

We cannot provide any assurances that the results contemplated in any forward-looking statements will be achieved or will be achieved in any
particular timetable or that future events or developments will not cause such statements to be inaccurate. All forward-looking statements contained in
this prospectus and the documents we incorporate by reference in this prospectus are qualified in their entirety by this cautionary statement. We assume
no obligation to correct or update any forward-looking statements publicly for any changes in events or circumstances or in our expectations or results.
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USE OF PROCEEDS
Unless otherwise set forth in a prospectus supplement, we intend to use the net proceeds of any offering of our securities for working capital and
other general corporate purposes, including acquisitions, repayment or refinancing of debt, stock repurchases, investments in our subsidiaries and other
business opportunities. We will have significant discretion in the use of any net proceeds. We may provide additional information on the use of the net
proceeds from the sale of our securities in an applicable prospectus supplement or other offering materials relating to the offered securities.

RATIO OF EARNINGS TO FIXED CHARGES AND TO COMBINED FIXED CHARGES AND PREFERENCE SECURITY DIVIDENDS
The following table sets forth our ratio of earnings to fixed charges for the periods indicated. No shares of our preferred stock were outstanding
during such periods. Accordingly, the ratio of earnings to combined fixed charges and preference security dividends is not separately stated from the
ratio of earnings to fixed charges.
Three Months
Ended
March 31, 2017

Ratio of Earnings to Fixed Charges(a)
(a)

(b)

(b)

Year Ended December 31,
2016

2015

2014

2013

2012

1.2x

2.7x

4.2x

7.8x

3.8x

The ratios of earnings to fixed charges have been computed on a consolidated basis by dividing (a) Income (Loss) from Continuing Operations
before Income Taxes less Equity in Earnings of Equity Method Limited Liability Investments, plus Distribution of Accumulated Earnings of Equity
Method Limited Liability Investments, plus fixed charges, and less capitalized interest, by (b) fixed charges. Fixed charges consist of interest on
debt and a factor for interest included in rent expense. Income (Loss) from Continuing Operations before Income Taxes has the meaning as set forth
in the Condensed Consolidated Statements of Operations included in our Quarterly Report on Form 10-Q for the period ended March 31, 2017.
Equity in Earnings of Equity Method Limited Liability Investments and Distribution of Accumulated Earnings of Equity Method Limited Liability
Investments have the meanings as set forth in the Condensed Consolidated Statements of Cash Flows included in our Quarterly Report on Form
10-Q for the period ended March 31, 2017.
Fixed charges exceeded earnings available for fixed charges by $5.7 million for the three months ended March 31, 2017.
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DESCRIPTION OF SECURITIES
This prospectus contains summary descriptions of the common stock, preferred stock, depositary shares, debt securities, warrants, subscription
rights, purchase contracts and purchase units that we may offer and sell from time to time. These summary descriptions are not meant to be complete
descriptions of each security. At the time of an offering and sale, this prospectus, together with the accompanying prospectus supplement, will describe
the material terms of the securities being offered.

DESCRIPTION OF CAPITAL STOCK
Our authorized capital stock consists of 100,000,000 shares of Common Stock, par value $.10 per share, and 20,000,000 shares of Preferred Stock, par
value $.10 per share. No preferred stock is outstanding as of the date of this prospectus. As of December 31, 2016, there were 51,270,940 shares of our
common stock outstanding, and 6,762,714 shares reserved for issuance pursuant to our 2011 Omnibus Equity Plan. The following is a summary
description of the material terms and provisions relating to our capital stock, certificate of incorporation (the “Certificate of Incorporation”) and Amended
and Restated Bylaws (the “Bylaws”), but is qualified by reference to the Certificate of Incorporation and Bylaws, copies of which are filed or incorporated
by reference as exhibits to the registration statement of which this prospectus forms a part.
Common Stock
Voting Rights. Each holder of shares of our common stock is entitled to attend all special and annual meetings of our shareholders. The holders of
our common stock have one vote for each share held on all matters voted upon by our shareholders, including the election of directors to our Board of
Directors (the “Board of Directors”). Other than the election of directors, if an action is to be taken by vote of our shareholders at a meeting of
shareholders at which a quorum is present, it will be decided by a majority of the votes cast with respect to such matter, unless a different vote is required
under the Certificate of Incorporation or the General Corporation Law of the State of Delaware (the “DGCL”). In an election of directors at a meeting of
shareholders at which a quorum is present, a nominee for director shall be elected to the Board of Directors if the votes cast for such nominee’s election
exceed the votes cast against such nominee’s election, provided, however, in the event the number of nominees for director is greater than the number of
directors to be elected, directors shall be elected by a plurality of the votes cast.
Dividends. Except for any preferential rights of holders of any preferred stock that may then be issued and outstanding and any other class or
series of stock having a preference over the common stock, holders of our common stock are entitled to receive dividends as and when declared by our
Board of Directors, from legally available funds.
Liquidation and Dissolution. In the event of our liquidation or dissolution, the holders of our common stock are entitled to receive ratably all
assets available for distribution to shareholders after the payment of all debts and other liabilities and subject to the prior rights of any outstanding
preferred stock.
Other Rights. Holders of our common stock have no preemptive, subscription, redemption or conversion rights. The rights, preferences and
privileges of holders of our common stock are subject to and may be adversely affected by the rights of the holders of shares of any series of preferred
stock that we may designate and issue in the future.
Listing. The common stock is listed on the New York Stock Exchange, or the NYSE, under the symbol “KMPR.”
Transfer Agent and Registrar. The transfer agent and registrar for the common stock is Computershare Trust Company, N.A.
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Preferred Stock
The Certificate of Incorporation authorizes our Board of Directors to issue up to 20,000,000 shares of preferred stock in one or more series, with
such distinctive designation or title and in such number of shares as may be authorized by our Board of Directors. Our Board of Directors is authorized to
prescribe the relative rights and preferences of each series, and the limitations applicable thereto, including but not limited to the following: (i) the voting
powers, full, special, or limited, or no voting powers, of each such series; (ii) the rate, terms and conditions on which dividends will be paid, whether such
dividends will be cumulative, and what preference such dividends shall have in relation to the dividends on other series or classes of stock; (iii) the
rights, terms and conditions, if any, for conversion of such series of preferred stock into shares of other series or classes of stock; (iv) any right of the
Company to redeem the shares of such series of preferred stock, and the price, time, and conditions of such redemption, including the provisions for any
sinking fund; and (v) the rights of holders of such series of preferred stock in relation to the rights of other series and classes of stock upon the
liquidation, dissolution or distribution of our assets. Unless otherwise provided by our Board of Directors, upon redemption or conversion, shares of
preferred stock will revert to authorized but unissued shares and may be reissued as shares of any series of preferred stock.
Certain Statutory, Certificate of Incorporation and Bylaw Provisions Affecting Shareholders
Various provisions of the Certificate of Incorporation and Bylaws, the DGCL and state insurance laws could have the effect of delaying, deferring
or discouraging another party from acquiring control of Kemper. These provisions, which are summarized below, are expected to discourage coercive
takeover practices and inadequate takeover bids. These provisions are also designed to encourage, or could have the effect of encouraging, persons
seeking to acquire control of Kemper to first negotiate with our Board of Directors.
The portions of the summary set forth below describing certain provisions of the Certificate of Incorporation and Bylaws is qualified in its entirety
by reference to the provisions of the Certificate of Incorporation and Bylaws, copies of which are filed or incorporated by reference as exhibits to the
registration statement of which this prospectus forms a part.
Certificate of Incorporation and Bylaw Provisions
Special Meetings of Shareholders. The Certificate of Incorporation and Bylaws do not grant the shareholders the right to call a special meeting of
shareholders. Under the Certificate of Incorporation and Bylaws, special meetings of shareholders may be called only by the Chairman of the Board of
Directors or by a majority of the Board of Directors then in office.
No Shareholder Action by Written Consent. The Certificate of Incorporation also provides that shareholders may not take any action by written
consent.
Advance Notice Requirements. The Bylaws set forth advance notice procedures with regard to shareholder proposals relating to the nomination of
candidates for election as directors or other business to be presented at meetings of shareholders. These procedures provide that notice of such
shareholder proposals must be timely given in writing to the Secretary of Kemper prior to the meeting at which the action is to be taken. Generally, to be
timely, notice must be delivered to the Secretary at the principal executive offices of Kemper not less than 60 nor more than 90 days prior to the
anniversary of the preceding year’s annual meeting. The notice must contain specified information concerning the person to be nominated or the
business to be brought before the meeting and concerning the shareholder submitting the proposal. The advance notice requirement does not give the
Board of Directors any power to approve or disapprove shareholder director nominations or proposals but may have the effect of precluding the
consideration of such nominations or proposals at a meeting if the proper notice procedures are not followed.
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Blank Check Preferred Stock. Our preferred stock could be deemed to have an anti-takeover effect in that, if a hostile takeover situation should
arise, shares of preferred stock could be issued to purchasers sympathetic with our management or others in such a way as to render more difficult or to
discourage a merger, tender offer, proxy contest, the assumption of control by a holder of a large block of our securities or the removal of incumbent
management.
The effects of the issuance of one or more series of the preferred stock on the holders of our common stock could include:
•

reduction of the amount otherwise available for payments of dividends on common stock if dividends are payable on the series of preferred
stock;

•

restrictions on dividends on our common stock if dividends on the series of preferred stock are in arrears;

•

dilution of the voting power of our common stock if the series of preferred stock has voting rights, including a possible “veto” power if the
series of preferred stock has class voting rights;

•

dilution of the equity interest of holders of our common stock if the series of preferred stock is convertible, and is converted, into our
common stock; and

•

restrictions on the rights of holders of our common stock to share in our assets upon liquidation until satisfaction of any liquidation
preference granted to the holders of the series of preferred stock.

Business Combinations. Article Seven of the Certificate of Incorporation places certain restrictions on the following transactions with a direct or
indirect beneficial owner (including certain former beneficial owners and successors to such beneficial owners) of more than 15% of the voting power of
Kemper’s outstanding voting stock (an “Interested Shareholder”):
•

any merger or consolidation of Kemper or any subsidiary with any Interested Shareholder or any other person (whether or not itself an
Interested Shareholder) which is, or after such merger or consolidation would be, an affiliate of an Interested Shareholder; or

•

any sale, lease, exchange, mortgage, pledge, transfer or other disposition (in one transaction or a series of transactions) to or with any
Interested Shareholder or any affiliate of any Interested Shareholder of any assets of Kemper or any subsidiary having an aggregate fair
market value of $10,000,000 or more; or

•

the issuance or transfer by Kemper or any subsidiary (in one transaction or a series of transactions) of any securities of Kemper or any
subsidiary to any Interested Shareholder or any affiliate of any Interested Shareholder in exchange for cash, securities or other property (or a
combination thereof) having an aggregate fair market value of $10,000,000 or more; or

•

the adoption of any plan or proposal for the liquidation or dissolution of Kemper proposed by or on behalf of any Interested Shareholder or
any affiliate of any Interested Shareholder; or

•

any reclassification of securities (including any reverse stock split or recapitalization of Kemper) or any merger or consolidation of Kemper
with any of its subsidiaries or any other transaction (whether or not with or into or otherwise involving any Interested Shareholder) which
has the effect, directly or indirectly, of increasing the proportionate share of the outstanding shares of any class of equity or convertible
securities of Kemper or any subsidiary beneficially owned by any Interested Shareholder or any affiliate of any Interested Shareholder.

We may only enter into one of the transactions described above if:
•

the transaction has been approved by a majority of our “continuing directors,” being (A) members of our original Board of Directors,
(B) persons unaffiliated with an Interested Shareholder who were
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members of the Board of Directors prior to such person or entity becoming an Interested Shareholder, or (C) successors of continuing
directors who were recommended to succeed continuing directors by a majority of continuing directors then on the Board of Directors; or
(A) the transaction has been approved by the affirmative vote of 75% of the voting power of our outstanding voting stock, voting together
as a single class, (B) the consideration to be received by the holders of each class or series of our capital stock is not less than the highest
price paid by the Interested Shareholder for any shares of such class or series during the preceding 24 months, and (C) is either in cash or in
the form of consideration previously used by the Interested Shareholder to acquire the largest number of shares of such class or series
previously acquired by such Interested Shareholder, and certain other conditions have been met.
Exclusive Forum Provision. The Bylaws provide that, unless we consent to the selection of an alternative forum, the sole and exclusive forum for
(i) any derivative action or proceeding brought on our behalf, (ii) any action asserting a claim of breach of a fiduciary duty owed to us or our shareholders
by any of our directors, officers or other employees, (iii) any action asserting a claim against us or any of our directors or officers or other employees
arising pursuant to any provision of the DGCL or the Certificate of Incorporation or Bylaws, or (iv) any action asserting a claim against us or any of our
directors or officers or other employees governed by the internal affairs doctrine, shall be the Court of Chancery of the State of Delaware (or, if the Court
of Chancery does not have jurisdiction, another court of the State of Delaware or, if no court of the State of Delaware has jurisdiction, the federal district
court for the District of Delaware), in all cases subject to the court having personal jurisdiction over the indispensable parties named as defendants.
Business Combination Statute
We are a Delaware corporation and consequently are also subject to certain anti-takeover provisions of the DGCL. Subject to certain exceptions,
Section 203 of the DGCL prevents a publicly held Delaware corporation from engaging in a “business combination” with any “interested stockholder” for
three years following the date that the person became an interested stockholder, unless the interested stockholder attained such status with the approval
of the corporation’s board of directors or unless the business combination is approved in a prescribed manner. A “business combination,” in reference to
Kemper, includes, among other things, a merger or consolidation of Kemper or one of its subsidiaries and an interested stockholder or the sale by Kemper
or any of its subsidiaries to an interested stockholder of assets having an aggregate market value equal to 10% or more of either the aggregate market
value of Kemper’s consolidated assets or the aggregate market value of Kemper’s outstanding stock. In general, in relation to Kemper, an “interested
stockholder” is any person that is the owner of 15% or more of Kemper’s outstanding voting stock and the affiliates and associates of such person.
Section 203 makes it more difficult for an interested stockholder to effect various business combinations with a corporation for a three-year period. This
statute could prohibit or delay mergers or other takeover or change in control attempts not approved in advance by our Board of Directors, and as a
result could discourage attempts to acquire Kemper, which could depress the market price of our common stock.
Change in Control Requirements Under Insurance Laws
State insurance laws impose requirements that must be met prior to a change of control of an insurance company or insurance holding company
based on the insurer’s state of domicile and, in some cases, additional states in which it is deemed commercially domiciled due to the substantial amount
of business it conducts therein. These requirements may include the advance filing of specific information with the state insurance regulators, a public
hearing on the matter, and the review and approval of the change of control by such regulators. Kemper has insurance subsidiaries domiciled or deemed
commercially domiciled in Alabama, California, Illinois, Louisiana, Missouri, New York, Oklahoma, Oregon, Texas and Wisconsin. In these states, except
Alabama, “control” generally is presumed to exist through the direct or indirect ownership of 10% or more of the voting securities of an insurance
company. Control is presumed to exist in Alabama with a 5% or more ownership interest in such securities. Any purchase of Kemper’s shares that would
result in the purchaser
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owning Kemper’s voting securities in the foregoing percentages for the states indicated would be presumed to result in the acquisition of control of
Kemper’s insurance subsidiaries in those states. Therefore, acquisitions subject to the 10% threshold generally would require the prior approval of
insurance regulators in each state in which the Company’s insurance subsidiaries are domiciled or deemed commercially domiciled, including those in
Alabama, while acquisitions subject to the 5% threshold generally would require the prior approval of only Alabama regulators. Similarly, several of the
states in which the Company’s insurance subsidiaries are domiciled have enacted legislation that requires either the divesting and/or acquiring company
to notify regulators of, and in some cases to receive regulatory approval for, a change in control.
Many state statutes also require pre-acquisition notification to state insurance regulators of a change of control of an insurance company licensed
in the state if specific market concentration thresholds would be triggered by the acquisition. Such statutes authorize the issuance of a cease and desist
order with respect to the insurance company if certain conditions, such as undue market concentration, would result from the acquisition.
These regulatory requirements may deter, delay or prevent transactions affecting control of Kemper or its insurance subsidiaries, or the ownership
of Kemper’s voting securities, including transactions that could be advantageous to Kemper’s shareholders.
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DESCRIPTION OF DEPOSITARY SHARES
We may issue depositary shares, each representing a fraction of a share of a particular series of preferred stock. The shares of any series of
preferred stock represented by depositary shares will be deposited under a deposit agreement among us, a depositary selected by us and the holders of
the depositary receipts. Subject to the terms of the deposit agreement, each owner of a depositary share will be entitled, in proportion to the applicable
fraction of a share of preferred stock represented by such depositary share, to all the rights and preferences of the shares of preferred stock represented
by the depositary share, including dividend, voting, redemption and liquidation rights. The depositary shares will be evidenced by depositary receipts
issued pursuant to the deposit agreement. Depositary receipts will be distributed to those persons purchasing the fractional shares of the related series
of preferred stock in accordance with the terms of the offering described in the applicable prospectus supplement.
The terms of any depositary shares being offered will be described in the applicable prospectus supplement.
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DESCRIPTION OF DEBT SECURITIES
We may offer debt securities in one or more series which may be senior or subordinated and which may be convertible into another security. This
section describes certain general terms of the debt securities. The particular terms of the debt securities offered by any prospectus supplement and the
extent, if any, to which these general terms may apply to the debt securities, will be described in the applicable prospectus supplement. The debt
securities will be issued under the indenture dated as of February 27, 2014 between us and The Bank of New York Mellon Trust Company, N.A., as
trustee. The indenture has been filed as an exhibit to the registration statement of which this prospectus forms a part. The terms of the debt securities will
include those set forth in the indenture and the applicable supplemental indenture, if any, and those made a part of the indenture and any applicable
supplemental indenture by the Trust Indenture Act of 1939, as amended (the “TIA”). You should read the summary below, the applicable prospectus
supplement and the provisions of the indenture and the applicable supplemental indenture, if any, in their entirety before investing in our debt securities.
The aggregate principal amount of debt securities that may be issued under the indenture is unlimited. The prospectus supplement relating to any
series of debt securities that we may offer will describe the terms of such debt securities. These terms may include the following:
•

the title and aggregate principal amount of such debt securities and any limit on the aggregate principal amount;

•

whether such debt securities will be senior, subordinated or junior subordinated;

•

any applicable subordination provisions;

•

the maturity date(s) or method for determining same;

•

the interest rate(s) or the method for determining same;

•

the dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which interest will be
payable and whether interest shall be payable in cash or additional securities;

•

whether such debt securities are convertible or exchangeable into other securities and any related terms and conditions;

•

redemption or early repayment provisions;

•

authorized denominations, if other than denominations of $2,000 and integral multiples of $1,000 in excess thereof;

•

if other than the principal amount, the principal amount of such debt securities payable upon acceleration;

•

place(s) where payment of principal and interest may be made, where such debt securities may be presented and where notices or demands
upon us may be made;

•

whether such debt securities will be issued in whole or in part in the form of one or more global securities and the date as of which the
securities are dated if other than the date of original issuance;

•

amount of discount or premium, if any, with which such debt securities will be issued;

•

any covenants applicable to such debt securities;

•

any additions or changes in the defaults and events of default applicable to such debt securities;

•

the guarantors, if any, of such debt securities and the terms of the guarantors’ guarantees, if any, of such debt securities (including
provisions relating to seniority, subordination and release of the guarantees);
13
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•

the currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest on, such debt
securities will be payable;

•

the time period within which, the manner in which and the terms and conditions upon which the holders of such debt securities or we can
select the payment currency;

•

our obligation or right to redeem, purchase or repay such debt securities under a sinking fund, amortization or analogous provision;

•

any restriction or conditions on the transferability of such debt securities;

•

whether such debt securities will be secured or unsecured and, if such debt securities are to be secured, the terms on which such debt
securities will be so secured;

•

provisions granting special rights to holders of such debt securities upon occurrence of specified events;

•

additions or changes relating to compensation or reimbursement of the trustee of the series of debt securities;

•

additions or changes to the provisions for the defeasance of such debt securities or to provisions related to satisfaction and discharge of the
indenture;

•

provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued under the
indenture and the execution of supplemental indentures for such series; and

•

any other terms of such debt securities (which terms shall not be inconsistent with the provisions of the TIA, but may modify, amend,
supplement or delete any of the terms of the indenture with respect to such series of debt securities).

General
We may sell the debt securities, including original issue discount securities, at par or at a substantial discount below their stated principal amount.
Unless we inform you otherwise in a prospectus supplement, we may issue additional debt securities of a particular series without the consent of the
holders of the debt securities of such series or any other series outstanding at the time of issuance. Any such additional debt securities, together with all
other outstanding debt securities of that series, will constitute a single series of securities under the indenture.
We will describe in the applicable prospectus supplement any other special considerations for any debt securities we sell which are denominated in
a currency or currency unit other than U.S. dollars. In addition, debt securities may be issued where the amount of principal and/or interest payable is
determined by reference to one or more currency exchange rates, commodity prices, equity indices or other factors. Holders of such securities may
receive a principal amount or a payment of interest that is greater than or less than the amount of principal or interest otherwise payable on such dates,
depending upon the value of the applicable currencies, commodities, equity indices or other factors. Information as to the methods for determining the
amount of principal or interest, if any, payable on any date, the currencies, commodities, equity indices or other factors to which the amount payable on
such date is linked.
United States federal income tax consequences and special considerations, if any, applicable to any such series will be described in the applicable
prospectus supplement. Unless we inform you otherwise in the applicable prospectus supplement, the debt securities will not be listed on any securities
exchange.
We expect most debt securities to be issued in fully registered form without coupons. Subject to the limitations provided in the indenture and in the
applicable prospectus supplement, debt securities that are issued in registered form may be transferred or exchanged at the designated corporate trust
office of the trustee, without the payment of any service charge, other than any tax or other governmental charge payable in connection therewith.
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Global Securities
Unless we inform you otherwise in the applicable prospectus supplement, the 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 depositary identified in the applicable prospectus supplement. Global
securities will be issued in registered form and in either temporary or definitive form. Unless and until it is exchanged in whole or in part for the individual
debt securities, a global security may not be transferred except as a whole by the depositary for such global security to a nominee of such depositary or
by a nominee of such depositary to such depositary or another nominee of such depositary or by such depositary or any such nominee to a successor of
such depositary or a nominee of such successor. The specific terms of the depositary arrangement with respect to any debt securities of a series and the
rights of and limitations upon owners of beneficial interests in a global security will be described in the applicable prospectus supplement.
Governing Law
The indenture and the debt securities will be governed by and construed in accordance with the law of the State of New York.
Concerning the Trustee
We anticipate appointing the trustee under the indenture as the paying agent, conversion agent, registrar and custodian with regard to the debt
securities. The trustee and/or its affiliates may provide banking, trust and other services to us in the ordinary course of their respective businesses. The
Bank of New York Mellon Trust Company, N.A., serves as trustee with respect to outstanding debt securities of ours, and one of its affiliates is a lender
under our revolving credit agreement.
There may be more than one trustee under the indenture, each with respect to one or more series of debt securities. If there are different trustees for
different series of debt securities, each trustee will be a trustee of a trust under the indenture separate and apart from the trust administered by any other
trustee under the indenture. Except as otherwise indicated in this prospectus or any prospectus supplement, any action permitted to be taken by a trustee
may be taken by such trustee only with respect to the one or more series of debt securities for which it is the trustee under the indenture.
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DESCRIPTION OF WARRANTS
We may issue warrants for the purchase of our debt securities, common stock or preferred stock or securities of third parties or other rights,
including rights to receive payment in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or
indices, or any combination of the foregoing. We may issue warrants independently or together with other securities, and they may be attached to or
separate from the other securities. This section describes certain general terms and provisions of the warrants. The applicable prospectus supplement will
describe the terms of any warrant agreement and the warrants issuable thereunder and the extent, if any, to which these general terms and provisions may
apply to such warrants.
Each series of warrants will be issued under a separate warrant agreement that we will enter into with a bank or trust company, as warrant agent, as
detailed in the applicable prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants and will not assume any
obligation, or agency or trust relationship, with holders of the warrants. We will file a copy of the warrant and warrant agreement with the SEC each time
we issue a series of warrants, and these warrants and warrant agreements will be incorporated by reference into the registration statement of which this
prospectus is a part. A holder of our warrants should refer to the provisions of the applicable warrant agreement and warrant and the applicable
prospectus supplement for more specific information.
The prospectus supplement relating to a particular issue of warrants will describe the terms of those warrants, including, when applicable:
•

the offering price;

•

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

•

the number of warrants offered;

•

the securities underlying the warrants, including the securities of third parties or other rights, if any, to receive payment in cash or securities
based on the value, rate or price of one or more specified commodities, currencies, securities or indices, or any combination of the foregoing,
purchasable upon exercise of the warrants;

•

the exercise price and the amount of securities you will receive upon exercise;

•

the procedure for exercise of the warrants and the circumstances, if any, that will cause the warrants to be automatically exercised;

•

the rights, if any, we have to redeem the warrants;

•

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

•

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

•

the date on and after which the warrants and the related securities will be separately transferable;

•

U.S. federal income tax consequences;

•

the name of the warrant agent; and

•

any other material terms of the warrants.

After a warrant expires, it will become void. All warrants will be issued in registered form. The prospectus supplement may provide for the
adjustment of the exercise price of the warrants.
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Warrants may be exercised at the appropriate office of the warrant agent or any other office indicated in the applicable prospectus supplement.
Before the exercise of warrants, holders will not have any of the rights of holders of the securities purchasable upon exercise and will not be entitled to
payments made to holders of those securities.
The applicable warrant agreement may be amended or supplemented without the consent of the holders of the warrants to which it applies to effect
changes that are not inconsistent with the provisions of the warrants and that do not materially and adversely affect the interests of the holders of the
warrants. However, any amendment that materially and adversely alters the rights of the holders of warrants will not be effective unless the holders of at
least a majority of the applicable warrants then outstanding approve the amendment. Every holder of an outstanding warrant at the time any amendment
becomes effective, by continuing to hold the warrant, will be bound by the applicable warrant agreement as amended. The prospectus supplement
applicable to a particular series of warrants may provide that certain provisions of the warrants, including the securities for which they may be
exercisable, the exercise price and the expiration date, may not be altered without the consent of the holder of each warrant.
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DESCRIPTION OF SUBSCRIPTION RIGHTS
We may issue subscription rights to purchase shares of our common stock, shares of our preferred stock or our debt securities. We may issue
subscription rights independently or together with any other offered security, which may or may not be transferable by the stockholder. In connection
with any offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other purchasers pursuant to which
the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such offering.
The terms of any subscription rights being offered will be described in a prospectus supplement. Those terms may include the following:
•

the price, if any, for the subscription rights;

•

the number and terms of each share of common stock or preferred stock or debt securities which may be purchased per each subscription
right;

•

the exercise price payable for each share of common stock or preferred stock or debt securities upon the exercise of the subscription rights;

•

the extent to which the subscription rights are transferable;

•

any provisions for adjustment of the number or amount of securities receivable upon exercise of the subscription rights or the exercise price
of the subscription rights;

•

any other terms of the subscription rights, including the terms, procedures and limitations relating to the exchange and exercise of the
subscription rights;

•

the date on which the right to exercise the subscription rights shall commence, and the date on which the subscription rights shall expire;

•

the extent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities; and

•

if applicable, the material terms of any standby underwriting or purchase arrangement entered into by us in connection with the offering of
subscription rights.
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DESCRIPTION OF PURCHASE CONTRACTS AND PURCHASE UNITS
We may issue purchase contracts, including contracts obligating holders to purchase from us, and obligating us to sell to the holders, a specified
number of shares of our common stock, shares of our preferred stock or our debt securities at a future date or dates. The price of the securities and the
number of securities may be fixed at the time the purchase contracts are issued or may be determined by reference to a specific formula set forth in the
purchase contracts and may be subject to adjustment under anti-dilution formulas. The purchase contracts may be issued separately or as part of units,
which we refer to in this prospectus as purchase units, each consisting of a purchase contract and our debt securities, shares of our preferred stock or
debt obligations of third parties, including U.S. Treasury securities, or any combination of the foregoing, securing the holder’s obligation to purchase the
securities under the purchase contract. The purchase contracts may require holders to secure their obligations under the purchase contracts in a
specified manner. The purchase contracts also may require us to make periodic payments to the holders of the purchase contracts or the purchase units,
as the case may be, or vice versa, and those payments may be unsecured or pre-funded in whole or in part.
The terms of any purchase contracts or purchase units being offered will be described in a prospectus supplement.
19

Table of Contents
PLAN OF DISTRIBUTION
We may sell the securities being offered hereby in one or more of the following ways from time to time:
•

to underwriters for resale to purchasers;

•

directly to purchasers; or

•

through agents or dealers to purchasers.

In addition, Kemper may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this
prospectus and an applicable prospectus supplement. If so, the third parties may use securities borrowed from us or others to settle such sales and may
use securities received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and an
applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged
securities pursuant to this prospectus and the applicable prospectus supplement.
We will identify the specific plan of distribution, including any underwriters, dealers, agents or direct purchasers and their compensation, in a
prospectus supplement.

LEGAL MATTERS
In connection with particular offerings of securities, unless otherwise stated in the applicable prospectus supplement, the validity of those
securities will be passed upon for us by Skadden, Arps, Slate, Meagher & Flom LLP, Chicago, Illinois. Any underwriters will also be advised about legal
matters by their own counsel, which will be named in the prospectus supplement.

EXPERTS
The consolidated financial statements and the related financial statement schedules, incorporated in this prospectus by reference from Kemper’s
Annual Report on Form 10-K for the year ended December 31, 2016, and the effectiveness of Kemper’s internal control over financial reporting have been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report which is incorporated herein by reference.
Such financial statements and financial statement schedules have been so incorporated in reliance upon the report of such firm given upon their authority
as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-3 under the Securities Act relating to the securities covered by this prospectus. This
prospectus does not contain all of the information set forth in the registration statement and the exhibits filed as part of the registration statement. For
further information with respect to us and the securities being offered, we refer you to the registration statement and the exhibits filed as a part of the
registration statement. Statements contained in the prospectus concerning the contents of any contract or any other document are not necessarily
complete. If a contract or document has been filed as an exhibit to the registration statement or otherwise filed with the SEC, we refer you to the copy of
the contract or document that has been filed. Each statement in this prospectus relating to a contract or document is qualified in all respects by reference
to the contract or document to which it refers. In addition, we file annual, quarterly and periodic reports, proxy statements and other information with the
SEC. The public may read and copy any materials we
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file with the SEC at the SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. The public may obtain information on the operation of
the Public Reference Room by calling the SEC at 1-800-SEC-0330. The SEC maintains an Internet site at http://www.sec.gov that contains reports, proxy
and information statements and other information regarding issuers that file electronically with the SEC. Our SEC filings are accessible through the
Internet at that website. Our reports on Forms 10-K, 10-Q and 8-K, and amendments to those reports, are also available for download, free of charge, as
soon as reasonably practicable after these reports are filed with the SEC, at our website at kemper.com. The content of our website is not incorporated by
reference in this prospectus, and you should not consider it a part of this prospectus.
The SEC allows us to “incorporate by reference” the information we file with them, which means that (i) we can disclose important information to
you by referring you to such information in documents we have filed with the SEC and (ii) such information is considered part of this prospectus. The
following documents (File No. 001-18298, except as indicated otherwise) are incorporated by reference into this prospectus (other than, in each case,
documents or information deemed furnished and not filed in accordance with the SEC rules, including pursuant to Item 2.02 or Item 7.01 on Form 8-K, and
no such information shall be deemed specifically incorporated by reference herein or in any accompanying prospectus supplement):
•

our Annual Report on Form 10-K for the year ended December 31, 2016;

•

our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2017;

•

our Current Report on Form 8-K filed with the SEC on May 5, 2017; and

•

the description of our common stock contained in our registration statement on Form 10 filed with the SEC on February 16, 1990 (File No. 018298), including all amendments and reports filed for the purpose of updating such description.

In addition, all documents subsequently filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of the
offering (other than documents or information deemed to have been furnished and not filed in accordance with SEC rules, including pursuant to Item 2.02
or Item 7.01 on Form 8-K, and no such information shall be deemed specifically incorporated by reference herein or in any accompanying prospectus
supplement) shall be deemed to be incorporated by reference into this prospectus. The most recent information that we file with the SEC automatically
updates and supersedes older information. The information contained in any such filing will be deemed to be a part of this prospectus, commencing on
the date on which the document is filed. Nothing in this prospectus shall be deemed to incorporate by reference information furnished to, but not filed
with, the SEC.
We will provide to each person, including any beneficial owner, to whom this prospectus is delivered a copy of any or all of the information that we
have incorporated by reference into this prospectus but not delivered with this prospectus, at no cost to the requestor. To receive a free copy of any of
the documents incorporated by reference into this prospectus, other than exhibits, unless they are specifically incorporated by reference into those
documents, call or write:
Kemper Corporation
One East Wacker Drive
Chicago, Illinois 60601
Attention: Investor Relations
Tel: 312.661.4930
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