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This preliminary prospectus supplement relates to an effective registration statement under the Securities Act of 1933, as amended, but
is not complete and may be changed. This preliminary prospectus supplement and the accompanying prospectus are not an offer to sell
these securities and are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 19, 2009
PROSPECTUS SUPPLEMENT

(To prospectus dated May 8, 2009)

Capital One Financial Corporation

$ % Senior Notes Due

We will pay interest on the % senior notes due , which we refer to as the notes in this prospectus supplement, semi-annually

on and of each year. We will make the first interest payment on , 2009. The notes will mature on . The notes will
be our unsecured obligations and will rank equally with all of our other unsecured and unsubordinated indebtedness that may be outstanding
from time to time. We will issue the notes in minimum denominations of $2,000 and integral multiples of $1,000.

‘We may not redeem the notes prior to their maturity. There is no sinking fund for the notes. The notes will not be listed on any securities
exchange.

Investing in the notes involves risks. See _Risk Factors beginning on page S-3 of this prospectus supplement.

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

The notes are not savings accounts, deposits or other obligations of a bank and are not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other governmental agency or instrumentality.

The notes are not guaranteed under the Federal Deposit Insurance Corporation s Temporary Liquidity Guarantee Program.

Table of Contents 1



Edgar Filing: CAPITAL ONE FINANCIAL CORP - Form 424B4

Underwriting Proceeds to
Price to Public Commissions Capital One
Per Note %™ % %
Total $ 0 $ $

(1) Your purchase price will also include interest accrued, if any, on the notes since May , 2009.
Delivery of the notes in book-entry form only will be made through the facilities of The Depository Trust Company and its participants,
including Euroclear System and Clearstream Banking, S.A., on or about May , 2009.

Joint Bookrunners

Credit Suisse J.P. Morgan RBS Deutsche Bank Securities

The date of this prospectus supplement is May , 2009
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus. We have not, and the underwriters have not, authorized any other person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not,
making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have
changed since those dates.
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We provide information to you about the notes in two separate documents: (1) this prospectus supplement, which describes the specific terms of
the notes and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference
therein and (2) the accompanying prospectus, which provides general information about securities we may offer from time to time, including
securities other than the notes that are being offered by this prospectus supplement. If information in this prospectus supplement is inconsistent
with the accompanying prospectus, you should rely on this prospectus supplement.

It is important for you to read and consider all of the information contained in this prospectus supplement and the accompanying prospectus in
making your investment decision. You also should read and consider the information in the documents we have referred you to in Where You
Can Find More Information on page S-16 of this prospectus supplement and page 2 of the accompanying prospectus.

We include cross-references in this prospectus supplement and the accompanying prospectus to captions in these materials where you can find
additional related discussions. The table of contents in this prospectus supplement provides the pages on which these captions are located.

Unless the context requires otherwise, references to Capital One, we, our or us in this prospectus supplement refer to Capital One Financial
Corporation, a Delaware corporation.
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SUMMARY

The following summary should be read together with the information contained in other parts of this prospectus supplement and in the
accompanying prospectus. This summary highlights selected information from this prospectus supplement and the accompanying prospectus to
help you understand the offering of the notes. You should read this prospectus supplement and the accompanying prospectus, including the
documents we incorporate by reference, carefully to understand fully the terms of the notes as well as the other considerations that are
important to you in making a decision about whether to invest in the notes. You should pay special attention to the Risk Factors section
beginning on page S-3 of this prospectus supplement and the Risk factors in our Annual Report on Form 10-K for the year ended

December 31, 2008, and in our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2009 to determine whether an
investment in the notes is appropriate for you.

Capital One

We are a diversified banking corporation whose principal subsidiaries, Capital One, N.A. and Capital One Bank (USA), N.A. ( COBNA ), offer a
broad spectrum of financial products and services to consumers, small businesses, and commercial clients. For more information on Capital One
and its subsidiaries, see the documents incorporated by reference into this prospectus supplement and the accompanying prospectus.

Recent Developments

On May 5, 2009, examiners from the Board of Governors of the Federal Reserve System, the Federal Reserve Bank of Richmond, the Office of

the Comptroller of the Currency and representatives from other federal bank supervisors (together the Supervisors ) delivered a report to us under
the U.S. Department of the Treasury s recently completed Supervisory Capital Assessment Program, also known as its Stress Test. In this report,
the Supervisors provided the results of their estimates of our credit losses, resources available to absorb those losses and any necessary additions

to capital under the more adverse Stress Test scenario. Resources available to absorb losses included our estimated pre-provision net revenues in
2009 and 2010, estimated loan loss allowance levels in 2009 and 2010, and existing capital resources. The Supervisors concluded that we do not
need to raise any additional Tier 1 capital or Tier 1 common equity under the more adverse Stress Test scenario.

On May 11, 2009, we entered into an underwriting agreement pursuant to which we agreed to issue and sell 56,000,000 shares of our common
stock, par value $0.01 per share, at a public offering price of $27.75 per share in an underwritten public offering (the Common Stock Offering ).
As part of this common stock offering, we granted the underwriter a 30-day option to purchase up to an additional 8,400,000 shares of our
common stock. The net proceeds of the common stock offering, after underwriting discounts and commissions and before giving effect to the
over-allotment option, if exercised, were approximately $1.51 billion. The transaction closed on May 14, 2009.

S-1
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Capital One Financial Corporation

$ aggregate principal amount of % senior notes due

The notes will mature on

The notes will bear interest at the rate of % per year from
the original issuance date. We will pay interest on the notes
semi-annually in arrears each and . We will make
the first interest payment on , 2009.

We expect to use the net proceeds from the sale of the notes for
general corporate purposes and, subject to regulatory approval, for
the repurchase of preferred stock and warrants issued and sold, in
each case, to the U.S. Treasury as part of the Troubled Asset Relief
Program ( TARP ) Capital Purchase Program.

The notes are our direct, unsecured and unsubordinated obligations
and rank equal in priority with all of our existing and future
unsecured and unsubordinated indebtedness and senior in right of
payment to all of our existing and future subordinated indebtedness.

None.

The notes will not be listed on any securities exchange.



Edgar Filing: CAPITAL ONE FINANCIAL CORP - Form 424B4

Table of Conten
RISK FACTORS

Investing in the notes involves risks, including the risks described below that are specific to the notes and those that could affect us and our
business. You should not purchase notes unless you understand these investment risks. Please be aware that other risks may prove to be
important in the future. New risks may emerge at any time and we cannot predict such risks or estimate the extent to which they may affect our
financial performance. Before purchasing any notes, you should carefully consider the following discussion of risks and the other information in
this prospectus supplement and the accompanying prospectus, and carefully read the risks described in the documents incorporated by reference
in this prospectus supplement and the accompanying prospectus, including those set forth under the caption Risk Factors in our Annual
Report on Form 10-K for the year ended December 31, 2008 and our Quarterly Report on Form 10-Q for the quarterly period ended March 31,
2009.

The notes are our obligations and not obligations of our subsidiaries and will be effectively subordinated to the claims of our subsidiaries
creditors.

The notes are exclusively our obligations and not those of our subsidiaries. We are a holding company and, accordingly, substantially all of our
operations are conducted through our subsidiaries. As a result, our cash flow and our ability to service our debt, including the notes, depend
upon the earnings of our subsidiaries. In addition, we depend on the distribution of earnings, loans or other payments by our subsidiaries to us.

Our subsidiaries are separate and distinct legal entities. Our subsidiaries have no obligation to pay any amounts due on the notes or to provide us
with funds to pay our obligations, whether by dividends, distributions, loans or other payments. In addition, any payment of dividends,
distributions, loans or advances by our subsidiaries to us would be subject to regulatory or contractual restrictions. Payments to us by our
subsidiaries also will be contingent upon those subsidiaries earnings and business considerations.

Our right to receive any assets of any of our subsidiaries upon their liquidation or reorganization, and, therefore, the right of the holders of the
notes to participate in those assets, will be effectively subordinated to the claims of those subsidiaries creditors, including senior and
subordinated debtholders and general trade creditors. In the event of any such distribution of assets of our bank subsidiaries, the claims of
depositors and other general or subordinated creditors would be entitled to priority over the claims of holders of the notes. In addition, even if we
were a creditor of any of our subsidiaries, our rights as a creditor would be subordinate to any security interest in the assets of those subsidiaries
and any indebtedness of those subsidiaries senior to that held by us.

S-3
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The following table sets forth our consolidated capitalization at March 31, 2009, on an actual basis, as adjusted to give effect to issuance and
sale of common stock in the Common Stock Offering, and as adjusted to give effect to the issuance and sale of the securities offered hereby, and
in each case assuming that we do not use the proceeds for the redemption of the preferred stock and warrants issued and sold, in each case, to the
U.S. Treasury as part of the TARP Capital Purchase Program. The table should be read in conjunction with our consolidated financial statements
and the accompanying notes incorporated by reference in this prospectus supplement and the accompanying prospectus.

March 31, 2009

As Adjusted As Adjusted
for for Senior
Common Note Offering
Stock and Common
Actual Offering Stock Offering
(Unaudited, dollars in thousands)
Debt:
Non-interest bearing deposits $ 12,422,456 $ 12,422,456 $ 12,422,456
Interest bearing deposits 108,696,442 108,696,442 108,696,442
Total deposits 121,118,898 121,118,898 121,118,898
Senior and subordinated notes 8,258,212 8,258,212
Other borrowings 14,610,092 14,610,092 14,610,092
Total debt $ 143,987,202 $ 143,987,202 $
Stockholders equity:
Preferred stock, par value $.01 per share; authorized 50,000,000 shares and 3,555,199
issued and outstanding $ 3,115,722 $ 3,115,722 $ 3,115,722
Common stock, par value $.01 per share; authorized 1,000,000,000 shares and
442,540,141 shares issued (498,540,141 shares issued as adjusted for the common
stock offering) 4,425 4,985 4,985
Paid-in-capital, net 17,348,217 18,855,957 18,855,957
Retained earnings and cumulative other comprehensive income 9,444,639 9,444,639 9,444,639
Less: Treasury stock, at cost: 46,878,786 shares (3,168,842) (3,168,842) (3,168,842)
Total stockholders equity 26,744,161 28,252,461 28,252,461
Total capitalization $170,731,363 $ 172,239,663 $

Table of Contents
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USE OF PROCEEDS

We estimate that the net proceeds from the sale of the notes will be approximately $ after deducting underwriting discounts and our
estimated expenses of the offering.

Net proceeds of this offering are expected to be used for general corporate purposes and, subject to regulatory approval, for the repurchase of the
preferred stock and warrants issued and sold, in each case, to the U.S. Treasury as part of the TARP Capital Purchase Program. General
corporate purposes may include repayment of debt, acquisitions, additions to working capital, capital expenditures and investments in our
subsidiaries. Net proceeds may be temporarily invested prior to deployment for their intended purposes.

S-5
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The following is a description of the particular terms of the notes offered pursuant to this prospectus supplement. This description supplements
and, to the extent inconsistent, modifies the description of the general terms and provisions of senior debt securities set forth in the

accompanying prospectus under Description of Debt Securities. To the extent the description in this prospectus supplement is inconsistent with
the description contained in the accompanying prospectus, you should rely on the description in this prospectus supplement. The following
description is qualified in its entirety by reference to the provisions of the senior indenture dated as of November 1, 1996. A copy of the senior
indenture is filed as an exhibit to the registration statement of which this prospectus supplement and the accompanying prospectus are a part.
Capitalized terms not defined in this section have the meanings assigned to such terms in the accompanying prospectus or in the senior

indenture.

General

The notes offered hereby constitute a series of senior debt securities described in the accompanying prospectus to be issued under the senior
indenture dated as of November 1, 1996, between us and The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of
New York Trust Company, N.A. (as successor to Harris Trust and Savings Bank), as indenture trustee, which we refer to as the senior indenture.
The notes will be our direct, unsecured obligations.

The notes are initially offered in the principal amount of $ . We may, without the consent of existing holders, increase the principal
amount of the notes by issuing more notes in the future, on the same terms and conditions (other than the issue date and possibly the public
offering price) and with the same CUSIP number, as the notes being offered by this prospectus supplement. We do not plan to inform existing
holders if we reopen this series of notes to issue and sell additional notes in the future.

Payments

The notes will mature on . The notes will bear interest from May , 2009 at the annual rate of %. We will pay interest on the
notes semi-annually in arrears on each and . We will make the first interest payment on , 20009.

General

We will pay interest to the person in whose name the note is registered at the close of business on the and , next preceding the relevant interest
payment date, except that we will pay interest payable at the maturity date of the notes to the person or persons to whom principal is payable.
Interest on the notes will be paid on the basis of a 360-day year comprised of twelve 30-day months. If any date on which interest is payable on
the notes is not a business day, the payment of the interest payable on that date will be made on the next day that is a business day, without any
interest or other payment in respect of the delay, with the same force and effect as if made on the scheduled payment date.

The notes will not have the benefit of a sinking fund that is, we will not deposit money on a regular basis into any separate custodial account to
repay the notes. The notes are not redeemable before their stated maturity.

Denominations
The notes will be issued in minimum denominations of $2,000 and in integral multiples of $1,000.
Ranking

Payment of the principal and interest on the notes will rank equally with all of our other unsecured and unsubordinated debt. As of March 31,
2009, we had an aggregate of $6.2 billion of senior indebtedness
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outstanding, which includes senior indebtedness issued by our consolidated subsidiary COBNA. This indebtedness ranks equally with the notes.
The senior indenture does not limit the amount of additional senior indebtedness that we or any of our subsidiaries may incur. The notes will be
our exclusive obligations and not those of our subsidiaries. Since we are a holding company and substantially all of our operations are conducted
through subsidiaries, our cash flow and consequently our ability to service debt, including the notes, depends upon the earnings of our
subsidiaries and the distribution of those earnings to us or upon other payments of funds by those subsidiaries to us. The subsidiaries are separate
and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due on the notes or to provide us with funds for
payments on the notes, whether by dividends, distributions, loans or other payments. In addition, the payment of dividends and distributions and
the making of loans and advances to us by our subsidiaries may be subject to statutory or contractual restrictions, are contingent upon the
earnings of those subsidiaries, and are subject to various business considerations.

Any right we have to receive assets of any of our subsidiaries upon their liquidation or reorganization and the resulting right of the holders of
notes to participate in those assets effectively will be subordinated to the claims of that subsidiary s creditors, including trade creditors, except to
the extent that we are recognized as a creditor of the subsidiary, in which case our claims would be subordinated to any security interests in the
assets of the subsidiary and any indebtedness of the subsidiary senior to the debt held by us.

We may, without the consent of the holders of the notes, create and issue additional debt securities under the senior indenture, ranking equally
with the notes.

Events of Default

Events of default under the senior indenture with respect to the notes of a series are:

(1) failure to pay interest on the notes of such series when due and continuance of that default for 30 days;

(2) failure to pay the principal of the notes of such series when due and payable;

(3) failure to perform or the breach of any covenant or warranty in the senior indenture or the notes of such series (other than a covenant
or warranty included solely for the benefit of a series of debt securities other than the notes of such series) that continues for 60 days
after we are given written notice by the indenture trustee or we and the indenture trustee are given written notice by the holders of at
least 25% in principal amount of the outstanding notes of such series;

(4) any event of default under any mortgage, indenture or other instrument securing or evidencing any indebtedness of us or
any significant subsidiary for money borrowed, resulting in such indebtedness in principal amount exceeding $10,000,000
becoming or being declared due and payable prior to the date on which it would otherwise become due and payable, if the
acceleration is not rescinded or annulled within 30 days after written notice; or

(5) certain events of bankruptcy, insolvency or reorganization of us or any of our significant subsidiaries.
Defeasance and Discharge

The defeasance provisions of the senior indenture described under Description of Debt Securities Legal Defeasance and Covenant Defeasance in
the accompanying prospectus will apply to the notes.

Same-Day Settlement and Payment

Settlement by purchasers of the notes will be made in immediately available funds. All payments by us to the depositary of principal and interest
will be made in immediately available funds. So long as any notes are represented by global securities registered in the name of the depositary or
its nominee, those notes will trade in the depositary s Same-Day Funds Settlement System which requires secondary market trading in those
notes to settle in immediately available funds. No assurance can be given as to the effect, if any, of this requirement to settle in immediately
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Global Securities; Book-Entry Issue

We expect that the notes will be issued in the form of global securities held by The Depository Trust Company and its participants, including
Euroclear System and Clearstream Banking, S.A., as described under Book-Entry Procedures and Settlement in the accompanying prospectus.

Trustee

The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust Company, N.A. (as successor to Harris
Trust and Savings Bank) is the indenture trustee with respect to the notes. The indenture trustee is one of a number of banks with which we and
our subsidiaries maintain banking and trust relationships in the ordinary course of business.

S-8
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

This section summarizes the material U.S. federal income tax considerations relating to the purchase, ownership, and disposition of the notes.
This summary does not provide a complete analysis of all potential tax considerations. The information provided below is based on the Internal
Revenue Code of 1986, as amended (referred to herein as the Code ), Treasury regulations issued under the Code, judicial authority and
administrative rulings and practice, all as of the date of this prospectus supplement and all of which are subject to change, possibly on a
retroactive basis. As a result, the tax considerations of purchasing, owning or disposing of the notes could differ from those described below.
This summary deals only with purchasers who purchase the notes at the offering price for cash and who hold the notes as capital assets within
the meaning of Section 1221 of the Code. It is expected and this discussion assumes that the issue price of the notes will equal their principal
amount. This summary does not deal with persons in special tax situations, such as financial institutions, insurance companies, S corporations,
regulated investment companies, tax exempt investors, dealers in securities and currencies, U.S. expatriates, persons holding debentures as a
positionina straddle, hedge, conversion transaction, or other integrated transaction for tax purposes, or U.S. holders (as defined below) whose
functional currency is not the U.S. dollar. Further, this discussion does not address the consequences under U.S. alternative minimum tax rules,
U.S. federal estate or gift tax laws, the tax laws of any U.S. state or locality, any non-U.S. tax laws, or any tax laws other than income tax laws.
We will not seek a ruling from the Internal Revenue Service (the IRS ) with respect to any of the matters discussed herein and there can be no
assurance that the IRS will not challenge one or more of the tax consequences described herein.

As used herein, the term U.S. Person means,

an individual that is a citizen or resident of the United States,

a corporation created or organized in or under the laws of the United States, any state or the District of Columbia,

an estate whose income is includible in gross income for U.S. federal income tax purposes regardless of its source, or

a trust, if (i) a court within the United States is able to exercise primary supervision over the administration of the trust and one or
more U.S. persons have the authority to control all substantial decisions of the trust or (ii) it has a valid election in effect under
applicable Treasury Regulations to be treated as a U.S. person.
As used herein, a U.S. holder is a beneficial owner of notes that is, for U.S. federal income tax purposes, a U.S. Person. As used herein, the term
non-U.S. holder means a beneficial owner, other than a partnership, of notes that is not a U.S. holder.

If a partnership, including for this purpose any entity treated as a partnership for U.S. tax purposes, is a beneficial owner of notes, the treatment
of a partner in the partnership generally will depend upon the status of the partner and upon the activities of the partnership. A holder of notes
that is a partnership and partners in such a partnership should consult their independent tax advisors about the U.S. federal income tax
consequences of holding and disposing of notes.

Investors should consult their tax advisor concerning the tax consequences of the ownership and disposition of the notes, including the
tax consequences under the laws of any foreign, state, local or other taxing jurisdictions and the possible effects on investors of changes
in U.S. federal or other tax laws.

Original Issue Discount

The notes will not have original issue discount. This summary of material federal income tax consequences describes the treatment of the notes
in accordance with that determination.

S-9
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U.S. holders
Stated Interest

Interest on a note will be includable by a U.S. holder as ordinary interest income at the time it accrues or is received in accordance with such
holder s method of accounting for tax purposes.

Sale, Exchange or Redemption of the notes

Upon the disposition of a note by sale, exchange or redemption, a U.S. holder will generally recognize gain or loss equal to the difference

between (i) the amount realized on the disposition (other than amounts attributable to accrued but unpaid interest, which will be taxed as such)

and (ii) the U.S. holder s tax basis in the note. A U.S. holder s tax basis in a note generally will equal the cost of the note. A U.S. holder s gain or
loss will generally constitute capital gain or loss and will be long-term capital gain or loss if the U.S. holder has held such note for longer than

one year. The deductibility of capital losses is subject to certain limitations.

Backup Withholding and Information Reporting

In general, a U.S. holder of a note will be subject to backup withholding at the applicable tax rate (currently 28%) with respect to cash payments
in respect of interest or the gross proceeds from dispositions of notes, unless the holder (i) is an entity that is exempt from backup withholding
(generally including corporations, tax-exempt organizations and certain qualified nominees) and, when required, provides appropriate
documentation to that effect, (ii) provides us or our paying agent with the social security number or other taxpayer identification number ( TIN )
within a reasonable time after a request therefor, certifies that the TIN provided is correct and that the holder has not been notified by the IRS

that it is subject to backup withholding due to underreporting of interest or dividends, and otherwise complies with applicable requirements of
the backup withholding rules. In addition, such payments to U.S. holders that are not exempt entities will generally be subject to information
reporting requirements. A U.S. holder who does not provide us or our paying agent with the correct TIN may be subject to penalties imposed by
the IRS. The amount of any backup withholding from a payment to a U.S. holder will be allowed as a credit against such holder s U.S. federal
income tax liability and may entitle such holder to a refund, provided that the required information is timely furnished to the IRS. We or our
paying agent will report to the holders and the IRS the amount of any reportable payments and any amounts withheld with respect to the notes as
required by the Code and applicable Treasury Regulations.

Non-U.S. holders

The following discussion applies to non-U.S. holders. Special rules may apply if a non-U.S. holder is a controlled foreign corporation, foreign
personal holding company, or a corporation that accumulates earnings to avoid U.S. federal income tax.

Interest

The notes are in registered form, as defined in Sections 8§71(h)(2)(B)(i) and 881(c)(2)(B)(i) of the Code and the Treasury regulations issued
thereunder. Accordingly, subject to the discussion of backup withholding below, interest income of a non-U.S. holder will qualify for the
so-called portfolio interest exemption and, therefore, will not be subject to U.S. federal income tax or withholding, provided:

the interest is not income that is effectively connected with a United States trade or business carried on by the non-U.S. holder ( ECI );

the non-U.S. holder does not actually or constructively (pursuant to the rules of Section 871(h)(3)(C) of the Code) own 10% or more
of the total combined voting power of all classes of our stock that are entitled to vote;

S-10
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the non-U.S. holder is not a controlled foreign corporation related to us actually or constructively through the stock ownership rules
under Section 864(d)(4) of the Code;

the non-U.S. holder is not a bank that is receiving the interest on an extension of credit made pursuant to a loan agreement entered
into in the ordinary course of business;

the interest paid to the non-U.S. holder is not considered contingent interest under Section 871(h)(4) of the Code and the regulations
thereunder; and

the beneficial owner satisfies the certification requirements set forth in Section 871(h) or 881(c), as applicable, of the Code and the
Treasury regulations issued thereunder by giving us or our paying agent an appropriate IRS Form W-8 (or a suitable substitute or
successor form or such other form as the IRS may prescribe) that has been properly completed and duly executed establishing its
status as a non-U.S. Person or by other means prescribed by the Secretary of the Treasury.
If any of these conditions are not met, interest on the notes paid to a non-U.S. holder will generally be subject to U.S. federal income tax and
withholding at a 30% rate unless (a) an applicable income tax treaty reduces or eliminates such tax, and the non-U.S. holder claims the benefit of
that treaty by providing an appropriate IRS Form W-8 (or a suitable substitute or successor form or such other form as the IRS may prescribe)
that has been properly completed and duly executed, or (b) the interest is ECI and the non-U.S. holder complies with applicable certification
requirements by providing an appropriate IRS Form W-8 (or a suitable substitute or successor form or such other form as the IRS may prescribe)
that has been properly completed and duly executed.

If the interest on the notes is ECI, the non-U.S. holder will be required to pay U.S. federal income tax on that interest on a net income basis (and
the 30% withholding tax described above will not apply, provided the appropriate statement is provided to us or our paying agent) generally in
the same manner as a U.S. holder. If a non-U.S. holder is eligible for the benefits of any income tax treaty between the United States and its
country of residence, any interest income that is ECI will be subject to U.S. federal income tax in the manner specified by the treaty and will
generally be subject to U.S. federal income tax only if such income is attributable to a permanent establishment or a fixed base maintained by the
non-U.S. holder in the United States and the non-U.S. holder claims the benefit of the treaty by providing an appropriate IRS Form W-8 (or a
suitable substitute or successor form or such other form as the IRS may prescribe) that has been properly completed and duly executed. In
addition, interest received by a corporate non-U.S. holder that is ECI may also, under certain circumstances, be subject to an additional branch
profits tax at a 30% rate, or, if applicable, a lower treaty rate.

Disposition of notes

A non-U.S. holder will generally not be subject to U.S. federal income tax on gain realized on a sale, redemption or other disposition of the notes
unless:

the gain is effectively connected with the conduct of a trade or business within the United States by the non-U.S. holder, or

in the case of a non-U.S. holder who is a nonresident alien individual and holds the note as a capital asset, such holder is present in

the United States for 183 or more days in the taxable year and certain other requirements are met.
If a non-U.S. holder falls under the first of these exceptions, the holder will be taxed on the net gain derived from the disposition under the
graduated U.S. federal income tax rates that are applicable to U.S. Persons and, if the non-U.S. holder is a foreign corporation, it may also be
subject to the branch profits tax described above. Even though the effectively connected income will be subject to U.S. federal income tax, and
possibly subject to the branch profits tax, it will not be subject to withholding if the non-U.S. holder delivers an appropriate IRS Form W-8ECI
(or a suitable substitute or successor form or such other form as the IRS may prescribe) that has been properly completed and duly executed to
us or our agent.
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If an individual non-U.S. holder falls under the second of these exceptions, the holder generally will be subject to U.S. federal income tax at a
rate of 30% on the amount by which the gain derived from the disposition from sources within the United States exceeds such holder s capital
losses allocable to sources within the United States for the taxable year of the sale.

A non-U.S. holder s ability to claim a loss on the disposition of the notes will be subject to substantial limitations. Non-U.S. holders who sell
notes at a loss that exceeds certain thresholds may be required to file a disclosure statement with the IRS. Non-U.S. holders should consult their
tax advisors regarding the tax consequences of disposing of the notes at a loss.

Backup Withholding and Information Reporting

Backup withholding and information reporting will not apply to payments of principal or interest on the notes by us or our paying agent if a
holder certifies its status as a non-U.S. holder under penalties of perjury or otherwise establishes an exemption (provided that neither we nor our
paying agent has actual knowledge that it is a U.S. Person or that the conditions of any other exemptions are not in fact satisfied). The payment
of the proceeds of the disposition of notes to or through the United States office of a United States or foreign broker will be subject to
information reporting and backup withholding unless the non-U.S. holder provides the certification described above or otherwise establishes an
exemption. The proceeds of a disposition effected outside the United States by a holder of the notes to or through a foreign office of a broker
generally will not be subject to backup withholding or information reporting. However, if that broker is, for United States tax purposes, a U.S.
Person, a controlled foreign corporation, a foreign person 50% or more of whose gross income from all sources for certain periods is effectively
connected with a trade or business in the United States, or a foreign partnership that is engaged in the conduct of a trade or business in the
United States or that has one or more partners that are U.S. Persons who in the aggregate hold more than 50% of the income or capital interests
in the partnership, information reporting requirements will apply unless that broker has documentary evidence in its files of such holder s status
as anon-U.S. holder and has no actual knowledge to the contrary or unless such holder otherwise establishes an exemption. Any amounts
withheld from a payment to a holder under the backup withholding rules will be allowed as a credit against such holder s U.S. federal income tax
liability and may entitle it to a refund, provided it timely furnishes the required information to the IRS. We or our paying agent will report to the
holders and the IRS the amount of any reportable payments and any amounts withheld with respect to the notes as required by the Code and
applicable Treasury Regulations.

The U.S. federal tax discussion set forth above as to both U.S. holders and non-U.S. holders is included for general information only and
may not be applicable depending upon a holder s particular situation. Holders should consult their tax advisors with respect to the tax

consequences to them of the ownership and disposition of the notes, including the tax consequences under state, local, foreign and other

tax laws and the possible effects of changes in U.S. federal or other tax laws.
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CERTAIN ERISA CONSIDERATIONS

The following is a summary of certain considerations associated with the purchase of the notes by employee benefit plans to which Title I of the
U.S. Employee Retirement Income Security Act of 1974, as amended, which we refer to as ERISA, applies; plans, individual retirement
accounts and other arrangements to which Section 4975 of the Code or provisions under any federal, state, local, non-U.S. or other laws or
regulations that are similar to such provisions of ERISA or the Code, which we collectively refer to as Similar Laws, apply; and entities whose
underlying assets are considered to include plan assets of such plans, accounts and arrangements (each of which we call a Plan).

Each fiduciary of a Plan should consider the fiduciary standards of ERISA or any applicable Similar Laws in the context of the Plan s particular
circumstances before authorizing an investment in the notes. Accordingly, among other factors, the fiduciary should consider whether the
investment would satisfy the prudence and diversification requirements of ERISA or any applicable Similar Laws and would be consistent with
the documents and instruments governing the Plan.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans subject to such provisions, which we call ERISA Plans, from engaging in
certain transactions involving plan assets with persons that are parties in interest under ERISA or disqualified persons under the Code with
respect to the ERISA Plans. A violation of these prohibited transaction rules may result in an excise tax or other liabilities under ERISA and/or
Section 4975 of the Code for those persons, unless exemptive relief is available under an applicable statutory or administrative exemption.
Employee benefit plans that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of
ERISA) and foreign plans (as described in Section 4(b)(4) of ERISA) are not subject to the requirements of ERISA or Section 4975 of the Code,
but may be subject to Similar Laws.

Prohibited transactions within the meaning of Section 406 of ERISA or Section 4975 of the Code could arise if the notes were acquired by an
ERISA Plan with respect to which we or any of our affiliates are a party in interest or a disqualified person. For example, if we are a party in
interest or disqualified person with respect to an investing ERISA Plan (either directly or by reason of our ownership of our subsidiaries), an
extension of credit prohibited by Section 406(a)(1)(B) of ERISA and Section 4975(c)(1)(B) of the Code between the investing ERISA Plan and
us may be deemed to occur, unless exemptive relief were available under an applicable exemption (see below).

Prohibited transaction class exemptions, or PTCEs, issued by the United States Department of Labor, as well as certain statutory exemptions
available under ERISA and the Code, may provide exemptive relief for direct or indirect prohibited transactions resulting from the purchase,
holding or disposition of the notes. Those class and statutory exemptions include:

PTCE 96-23 for certain transactions determined by in-house asset managers;

PTCE 95-60 for certain transactions involving insurance company general accounts;

PTCE 91-38 for certain transactions involving bank collective investment funds;

PTCE 90-1 for certain transactions involving insurance company separate accounts;

PTCE 84-14 for certain transactions determined by independent qualified professional asset managers; and

ERISA § 408(b)(17); Code § 4975(d)(20) statutory exemption for certain transactions with service providers.
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Because of the possibility that direct or indirect prohibited transactions or violations of Similar Laws could occur as a result of the purchase,
holding or disposition of the notes by a Plan, the notes may not be purchased by any Plan, or any person investing the assets of any Plan, unless
its purchase, holding and disposition of the notes will not constitute or result in a non-exempt prohibited transaction under ERISA or the Code or
in a violation of any Similar Laws. Any purchaser or holder of the notes or any interest in the notes will be deemed to have represented by its
purchase and holding of the notes that either:

it is not a Plan and is not purchasing the notes or interest in the notes on behalf of or with the assets of any Plan; or

its purchase, holding and disposition of the notes or interest in the notes will not constitute or result in a non-exempt prohibited
transaction under ERISA or the Code or in a violation of any Similar Laws.
Due to the complexity of these rules and the penalties imposed upon persons involved in non-exempt prohibited transactions, it is important that
any person considering the purchase of notes on behalf of or with the assets of any Plan consult with its counsel regarding the consequences
under ERISA, the Code and any applicable Similar Laws of the acquisition, ownership and disposition of notes, whether any exemption would
be applicable, and whether all conditions of such exemption have been satisfied such that the acquisition, holding and disposition of the notes by
the Plan are entitled to full exemptive relief thereunder.

Nothing herein shall be construed as, and the sale of notes to a Plan is in no respect, a representation by us or the underwriters that any
investment in the notes would meet any or all of the relevant legal requirements with respect to investment by, or is appropriate for, Plans
generally or any particular Plan.
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UNDERWRITING

Under the terms and subject to the conditions contained in an underwriting agreement dated May , 2009, we have agreed to sell to the
underwriters named below, for whom Credit Suisse Securities (USA) LLC and J.P. Morgan Securities Inc. are acting as representatives, and the
underwriters have severally agreed to purchase the following respective principal amounts of the notes:

Principal Amount
Name of Notes

Credit Suisse Securities (USA) LLC $
J.P. Morgan Securities Inc.

Deutsche Bank Securities Inc.

RBS Securities Inc.

Total $

The obligations of the underwriters under the underwriting agreement, including their agreement to purchase the notes from us, are several and
not joint. Those obligations are also subject to the satisfaction of certain conditions in the underwriting agreement. The underwriters have agreed
to purchase all of the notes if any are purchased.

The underwriters have advised us that they propose to offer the notes to the public at the public offering price that appears on the cover page of
this prospectus supplement. The underwriters may offer the notes to selected dealers at the public offering price minus a selling concession of up
to % of the principal amount per note. In addition, the underwriters may allow, and those selected dealers may reallow, a selling concession
of up to % of the principal amount per note, to certain other dealers. After the initial public offering, the underwriters may change the
public offering price and any other selling terms.

We estimate that our out-of-pocket expenses for this offering will be approximately $

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, as amended, or the
Securities Act.

In connection with this offering, the representatives may engage in over-allotment, stabilizing transactions, syndicate covering transactions and
penalty bids in accordance with Regulation M under the Securities Exchange Act of 1934. Over-allotment involves sales in excess of the
offering size, which create a short position for the underwriters. Stabilizing transactions involve bids to purchase the notes in the open market for
the purpose of pegging, fixing or maintaining the price of the notes. Syndicate covering transactions involve purchases of the notes in the open
market after the distribution has been completed in order to cover syndicate short positions. Penalty bids permit the managing underwriter to
reclaim a selling concession from a syndicate member when the notes originally sold by that syndicate member are purchased in a syndicate
covering transaction to cover syndicate short positions. Stabilizing transactions, syndicate covering transactions and penalty bids may cause the
price of the notes to be higher than it would otherwise be in the absence of those transactions. If the representatives engage in stabilizing,
syndicate covering transactions or penalty bids they may discontinue them at any time.

Certain of the underwriters engage in transactions with and perform services for us and our affiliates in the ordinary course of business.
Selling Restrictions
European Economic Area

Each underwriter has represented, warranted and agreed that in relation to each Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a Relevant Member State ),
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with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the Relevant
Implementation Date ) it has not made and will not make an offer of the notes to the public in that Relevant Member State prior to the publication
of a prospectus in relation to the notes which has been approved by the competent authority in that Relevant Member State or, where

appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant Member State, all in
accordance with the Prospectus Directive, except that it may, with effect from and including the Relevant Implementation Date, make an offer of
the notes to the public in that Relevant Member State at any time (i) to legal entities which are authorized or regulated to operate in the financial
markets or, if not so authorized or regulated, whose corporate purpose is solely to invest in securities; (ii) to any legal entity which has two or
more of (1) an average of at least 250 employees during the last financial year, (2) a total balance sheet of more than 43,000,000 and (3) an
annual net turnover of more than 50,000,000 as shown in its last annual or consolidated accounts; or (iii) in any other circumstances which do
not require the publication by us of a prospectus pursuant to Article 3 of the Prospectus Directive. For the purposes of this paragraph, the
expression an offer of the notes to the public in relation to any notes 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 notes to be offered so as to enable an investor to decide to purchase or
subscribe for the notes, as the same may be varied in that Member State by any measure implementing the Prospectus Directive in that Member
State and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant implementing measure in each Relevant
Member State.

United Kingdom

This prospectus is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified investors within the
meaning of Article 2(1)(e) of the Prospectus Directive ( Qualified Investors ) that are also (i) investment professionals falling within Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order ) or (ii) high net worth entities, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as

relevant persons ). This prospectus and its contents are confidential and should not be distributed, published or reproduced (in whole or in part) or
disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant persons should not
act or rely on this document or any of its contents.

VALIDITY OF THE NOTES

Gibson, Dunn & Crutcher LLP will pass upon the validity of the notes on our behalf. Morrison & Foerster LLP will pass upon certain legal
matters for the underwriters.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus supplement is part of a registration statement (File No. 333-159085) we have filed with the SEC under the Securities Act. The
registration statement, including the attached exhibits and schedules, contains additional relevant information about us and the securities
described in this prospectus supplement. The SEC s rules and regulations allow us to omit certain information included in the registration
statement from this prospectus supplement. The registration statement may be inspected by anyone without charge at the SEC s principal office
at 100 F Street, N.E., Washington, D.C. 20549.

In addition, we file annual, quarterly, and special reports, proxy statements and other information with the SEC under the Securities Exchange
Act of 1934, as amended, or the Exchange Act. You may read and copy this information at the following SEC location:

Public Reference Room
100 F Street, N.E.

Washington, D.C. 20549
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