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EXPLANATORY NOTE

Pursuant to Section 512(a) of Regulation S-K, this Post-Effective Amendment No. 1 to the Registration Statement No. 333-85648 dated as of August 13,
2002, amends the Registration Statement to update the “Plan of Distribution” section in the Prospectus by inserting the paragraph labeled “Issuance Of Common
Stock Pursuant to Certain Warrant Exercises” immediately following the paragraph with the heading “Delayed Delivery Contracts” and to reflect certain other
facts or events arising after the effective date of the Registration Statement.
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PROSPECTUS
$3,000,000,000
Raytheon

DEBT SECURITIES COMMON STOCK PREFERRED STOCK WARRANTS STOCK PURCHASE CONTRACTS STOCK
PURCHASE UNITS GUARANTEES

RC TRUST I1
TRUST PREFERRED SECURITIES
Fully and Unconditionally Guaranteed, as described herein, by Raytheon Company

We may, from time to time, offer:

. debt securities;

. shares of our common stock;

. shares of our preferred stock;

. warrants to purchase any of these securities; and
. stock purchase contracts.

The securities we offer will have an aggregate public offering price of up to $3.0 billion. These securities may be offered and sold separately or together in
units with other securities described in this prospectus. Our debt securities may be senior or subordinated.

RC Trust II may, from time to time, offer trust preferred securities which will be fully and unconditionally guaranteed by us. Our guarantees may be senior
or subordinated. The trust preferred securities may be offered and sold separately or together in units with other securities described in this prospectus.

We and RC Trust IT will indicate the particular securities we offer and their specific terms in a supplement to this prospectus. In each case we would
describe the type and amount of securities we are offering, the initial public offering price and the other terms of the offering.

Our common stock is listed on the New York Stock Exchange under the symbol “RTN.” We will make applications to list any shares of common stock sold
pursuant to a supplement to this prospectus on the NYSE. We have not determined whether we will list any of the other securities we may offer on any exchange
or over-the-counter market. If we decide to seek listing of any securities, the supplement will disclose the exchange or market.

Risks associated with an investment in the securities will be described in the applicable prospectus supplement, as
described under “ Risk Factors” on page 4.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED OF THESE SECURITIES OR DETERMINED IF THIS PROSPECTUS IS TRUTHFUL OR COMPLETE. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

Our and RC Trust II’s principal place of business is 870 Winter Street Waltham, Massachusetts 02451 and our and RC Trust II’s telephone number is (781)
522-3000.

The date of this prospectus is March 24, 2005.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement we filed with the Securities and Exchange Commission, or the SEC, using a “shelf” registration process.
Under this shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings up to a total dollar amount of
proceeds of $3.0 billion or the equivalent denominated in foreign currency.

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus
supplement containing specific information about the terms of that offering. The prospectus supplement may also add to, update or change information contained
in this prospectus. You should read both this prospectus and any prospectus supplement, together with additional information described under the headings
“Where You Can Find More Information” and “Documents Incorporated By Reference.”

We have not included, or incorporated by reference, separate financial statements of RC Trust II in this prospectus. Neither we nor RC Trust I consider
these financial statements material to holders of the trust preferred securities because:

. RC Trust II is a special purpose entity;
. RC Trust II does not have any operating history or independent operations; and

. RC Trust II is not engaged in, nor will it engage in, any activity other than issuing trust preferred and trust common securities, investing in and
holding our debt securities and engaging in related activities.

Furthermore, the combination of our obligations under our debt securities, the associated indentures, RC Trust’s declaration of trust and our related
guarantees provide a full and unconditional guarantee of payments of distributions and other amounts due on the trust preferred securities. In addition, we do not
expect that RC Trust will file reports with the SEC under the Securities Exchange Act of 1934, as amended.

You should rely only on the information incorporated by reference or provided in this document and any prospectus supplement. Neither we nor
RC Trust II have authorized anyone else to provide you with different information. Neither we nor RC Trust II are making an offer of these securities in
any jurisdiction where it is unlawful. If anyone provides you with different or inconsistent information, you should not rely on it. You should not assume
that the information in this prospectus is accurate as of any date other than the date on the front of this document.

3«

References in this prospectus to the terms “we,” “our” or “us” or other similar terms mean Raytheon Company, unless we state otherwise or the context
indicates otherwise. References in this prospectus to “RC Trust” mean RC Trust II.

1
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information we are incorporating by reference into it contain “forward-looking statements” within the meaning of the Private
Securities Litigation Reform Act of 1995. All statements, other than statements of historical facts included in this prospectus and the information incorporated by
reference into this prospectus, that we expect or anticipate will or may occur in the future, including, without limitation, statements included in this prospectus
under “Our Company” and located elsewhere in this prospectus and the documents we incorporate by reference regarding our financial position, business strategy
and measures to implement that strategy, including changes to operations, competitive strengths, goals, expansion and growth of our business and operations,
plans, references to future success and other such matters, are forward-looking statements. These statements are based on assumptions and analyses made by us in
light of our experience and our perception of historical trends, current conditions and expected future developments, as well as other factors we believe are
appropriate in the circumstances. However, whether actual results and developments will conform with our expectations and predictions is subject to a number of
risks and uncertainties, including without limitation the information discussed under the caption “Risk Factors” in the applicable prospectus supplement to be
provided with this prospectus as well as other factors which might be described from time to time in our filings with the SEC.

Consequently, all of the forward-looking statements we make in this prospectus and the information we are incorporating by reference into this prospectus
are qualified by these cautionary statements, and there can be no assurance that the actual results or developments anticipated by us will be realized or, even if
substantially realized, that they will have the expected consequences to or effects on us or our businesses or operations. All subsequent forward-looking
statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by any of those factors described above and in the documents
containing such forward-looking statements. We do not assume any obligation to release publicly any updates or revisions to any forward-looking statement.

OUR COMPANY

With worldwide 2004 sales of $20.2 billion, we are an industry leader in defense and government electronics, space, technical services, and business and
special mission aircraft. Our government and defense business is currently aligned in six business segments: Integrated Defense Systems; Intelligence and
Information Systems; Missile Systems; Network Centric Systems; Space and Airborne Systems; and Technical Services. Raytheon Aircraft is one of the leading
providers of business and special mission aircraft and delivers a broad line of jet, turboprop, and piston-powered airplanes to individual, corporate and
government customers world-wide.

We were founded in 1922 and are currently incorporated in the state of Delaware. Our principal executive offices are located at 870 Winter Street,
Waltham, Massachusetts 02451.
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RC TRUST

RC Trust is a subsidiary of ours. RC Trust was created under the Delaware Business Trust Act and is governed by a declaration of trust, as it may be
amended and restated from time to time, among the trustees of RC Trust and us.

When RC Trust issues its trust preferred securities, the holders of the trust preferred securities will own all of the issued and outstanding trust preferred
securities of RC Trust. We will acquire all of the issued and outstanding trust common securities of RC Trust, representing an undivided beneficial interest in the
assets of RC Trust of at least 3%.

RC Trust will exist primarily for the purposes of:

. issuing its trust preferred and trust common securities;
. investing the proceeds from the sale of its trust preferred and trust common securities in our debt securities; and
. engaging in other activities only as are necessary or incidental to issuing its securities and purchasing and holding our debt securities

The debt securities RC Trust purchases from us may be subordinated debt securities or senior debt securities. We will specify the type of debt security in a
prospectus supplement.

RC Trust has three trustees. One of the trustees, referred to as the regular trustee, is an individual who is an officer and employee of Raytheon. Additional
regular trustees may be appointed in the future. The second trustee is The Bank of New York, which serves as the property trustee under the declaration of trust
for purposes of the Trust Indenture Act of 1939, as amended. The third trustee is The Bank of New York (Delaware), which has its principal place of business in
the State of Delaware, and serves as the Delaware trustee of RC Trust.

The Bank of New York, acting in its capacity as guarantee trustee, will hold for the benefit of the holders of trust preferred securities a trust preferred
securities guarantee, which will be separately qualified under the Trust Indenture Act of 1939.

Unless otherwise provided in the applicable prospectus supplement, because we will own all of the trust common securities of RC Trust, we will have the
exclusive right to appoint, remove or replace trustees and to increase or decrease the number of trustees. In most cases, there will be at least three trustees. The
term of RC Trust will be described in the applicable prospectus supplement, but may dissolve earlier, as provided in RC Trust’s declaration of trust, as it may be
amended and restated from time to time.

The rights of the holders of the trust preferred securities of RC Trust, including economic rights, rights to information and voting rights and the duties and
obligations of the trustees of RC Trust, will be contained in and governed by the declaration of trust of RC Trust, as it may be amended and restated from time to
time, the Delaware Business Trust Act and the Trust Indenture Act of 1939.
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RISK FACTORS

An investment in our securities or in the trust preferred securities involves a high degree of risk. In addition to the other information included in, or
incorporated by reference into, this prospectus, you should carefully consider the risk factors in any applicable prospectus supplement when determining whether
or not to purchase the securities offered under this prospectus and the prospectus supplement.

RATIO OF EARNINGS TO COMBINED FIXED CHARGES
AND PREFERRED STOCK DIVIDENDS

The following table sets forth our consolidated ratio of earnings to combined fixed charges and preferred stock dividends for the periods indicated:

Year Ended December 31,
2000 2001 2002 2003 2004
1.9x * 2.6x 2.2x 2.1x

For purposes of computing the ratio of earnings to combined fixed charges and preferred stock dividends:

. earnings consist of income from continuing operations before taxes, fixed charges and amortization of capitalized interest, less capitalized interest;
and
. fixed charges consist of the portion of rents representative of an interest factor and interest expensed, which includes amortization of debt discount

and issuance expense, and capitalized; and

. equity security distributions are included in combined fixed charges and preferred stock dividends.

The decline in the ratio of earnings to combined fixed charges and preferred stock dividends in 2001 is primarily a result of the $745 million third quarter
2001 charge related to Raytheon Aircraft Company.

* The ratio of earnings to combined fixed charges has not been presented for 2001 as the ratio is less than 1.0. In order to achieve a ratio of 1.0, the
Company’s income from continuing operations before taxes per statements of income would have had to have been $246 million higher.

The ratios for all periods presented have been restated to exclude (except for interest costs) our prior business segments, Raytheon Engineers &
Constructors, or RE&C, which was sold in the first quarter of 2000 and Aircraft Integration Systems, or AIS, which was sold in the first quarter of 2002 and are
included in discontinued operations.
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USE OF PROCEEDS

Unless otherwise described in a prospectus supplement, we intend to use the net proceeds from the sale of the offered securities for general corporate
purposes. These purposes may include, but are not limited to:

. working capital;

. repayment or refinancing of debt or other corporate obligations;
. capital expenditures;

. repurchases and redemptions of securities; and/or

. acquisitions.

Pending any specific application, we may initially invest net proceeds from the sale of the offered securities in short-term marketable securities or apply
them to the reduction of short-term indebtedness.

RC Trust will use all net proceeds from the sale of its trust preferred securities and its trust common securities to purchase our debt securities.
DESCRIPTION OF OUR DEBT SECURITIES

The debt securities will be our unsecured direct obligations, which may be senior or subordinated indebtedness. The debt securities will be issued under one
or more indentures between us and a trustee. Any indenture will be subject to, and governed by, the Trust Indenture Act of 1939.

This section describes the general terms and provisions of the debt securities that we may offer from time to time in the form of one or more series,
including to RC Trust. The applicable prospectus supplement will describe the specific terms of the debt securities offered through that prospectus supplement.

Our unsecured senior debt securities will be issued under an Indenture, dated as of July 3, 1995, between us and The Bank of New York, as trustee, or
another indenture or indentures to be entered into by us and that trustee or another trustee. The unsecured subordinated debt securities will be issued under a
second Indenture, also dated as of July 3, 1995, and between us and The Bank of New York, as trustee, or another indenture or indentures to be entered into by us
and that trustee or another trustee. Both indentures are qualified under the Trust Indenture Act of 1939.

Copies of each of the July 3, 1995 indentures are filed with the SEC as exhibits to the registration statement of which this prospectus is a part. If we elect to
issue securities under another indenture, we will file a copy of that indenture with the SEC. You should refer to those indentures for the complete terms of the debt
securities.

See “Where You Can Find More Information.” In addition, you should consult the applicable prospectus supplement for particular terms of our debt
securities.

Our existing indentures permit us to issue the debt securities without limit as to aggregate principal amount, in one or more series. We need not issue all
debt securities of one series at the same time. Unless we otherwise provide, we may reopen a series, without the consent of the holders of such series, for
issuances of additional securities of that series.

Generally, we will pay the principal of, premium, if any, on, and interest on our debt securities either at an office or agency that we maintain for that
purpose or, if we elect, we may pay interest by mailing a check to your address as it appears on our register. We will issue our debt securities only in fully
registered form without coupons, generally in denominations of $1,000 or integral multiples of $1,000. We will not apply a service charge for a transfer or
exchange of our debt securities, but we may require that you pay the amount of any applicable tax or other governmental charge.

5
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The applicable prospectus supplement will describe the specific terms relating to the series of debt securities we will offer including, where applicable, the
following:

. the title and series designation of the debt securities;

. whether they are senior debt securities or subordinated debt securities;

. the aggregate principal amount of the debt securities;

. the total amount of the debt securities authorized and the amount outstanding, if any;

. the identity of the person to whom we will pay interest if it is anybody other than the noteholder;

. the stated maturity date;

. the interest rate, which may be fixed or variable, or its method of calculation;

. when interest will be payable, as well as the record date for determining who we will pay interest to;

. where the principal, premium, if any, and interest on the debt securities will be paid;

. any mandatory or optional sinking funds or similar arrangements;

. when the debt securities may be redeemed if they are redeemable, as well as the redemption prices, and a description of the terms of redemption;
. whether we have any obligation to redeem or repurchase the debt securities at your option;

. the denominations of the debt securities, if other than $1,000 or an integral multiple of $1,000;

. the amount that we will pay the holder if the maturity of the debt securities is accelerated, if other than their principal amount;

. the currency in which we will make payments to the holder and, if a foreign currency, the manner of conversion from U.S. dollars;

. any index we may use to determine the amount of payment of principal of, premium, if any, on, and interest on the debt securities;

. if the debt securities will be issued only in the form of a global note, the name of the depositary or its nominee and the circumstances under which the
global note may be transferred or exchanged to someone other than the depositary or its nominee;

. the applicability of the defeasance and covenant defeasance provisions in the applicable indenture;

. whether the debt securities are convertible into any other securities and the terms and conditions of convertibility;

. any additions or changes to events of default and, in the case of subordinated debt securities, any additional events of default that would result in

acceleration of their maturity; and

. any other terms of the debt securities.

The terms of our debt securities may provide for deferred interest payments, or for an issue price at a discount from the stated redemption price at maturity,
either of which would constitute original issue discount. Generally speaking, if our debt securities are issued at an original issue discount and there is an event of
default or acceleration of their maturity, holders will in some cases receive an amount less than the stated principal amount. Tax and other special considerations
applicable to original issue discount debt will be described in the prospectus supplement in which we offer those debt securities.

If we were to become insolvent, your claim as a holder of debt securities will be effectively junior to the claims of holders of any indebtedness or preferred
stock of our subsidiaries.
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Subordination of Our Subordinated Debt Securities

Generally, the payment of principal of, or premium, if any, on, and interest on our unsecured subordinated debt securities will be subordinated in right of
payment to the prior payment in full of our senior indebtedness. If we distribute our assets to creditors upon liquidation, dissolution, reorganization, insolvency,
bankruptcy or under similar circumstances, holders of our senior debt will be entitled to be paid in full before any payments will be made on our subordinated
debt securities. In addition, if the maturity of our subordinated debt securities is accelerated, holders of our senior debt will be entitled to be paid in full before any
payments will be made on our subordinated debt securities. Moreover, while there is an event of default with respect to our senior debt that would permit our
senior debt to be accelerated, and while we are in default in our payment obligations to holders of senior debt, we cannot make payments to our subordinated debt
holders.

If we were to become insolvent, holders of our subordinated debt securities may not be paid with respect to those securities until our senior debt and third
party creditors, as well as holders of any indebtedness or preferred stock of our subsidiaries, are paid in full.

The indenture for our unsecured subordinated debt securities will not place any limits on the amount of other indebtedness, including senior debt, that we
may issue.
The indenture for our unsecured subordinated debt securities defines “senior indebtedness™ to include the principal of, premium, if any, on, and interest on:

. all of our indebtedness for money borrowed, other than our subordinated debt securities, and any other indebtedness represented by a note, bond,
debenture or other similar evidence of indebtedness, including indebtedness of others that we guarantee, in each case whether outstanding on the date
of execution of the subordinated debt securities indenture or thereafter created, incurred or assumed; and

. any amendments, renewals, extensions, modifications and refundings of any such indebtedness, unless in any case in the instrument creating or
evidencing any such indebtedness or pursuant to which it is outstanding it is provided that such indebtedness is not superior in right of payment to
our subordinated debt securities.

3

In addition, for purposes of the definition of “senior indebtedness,” “indebtedness for money borrowed” includes:

. any obligation of, or any obligation guaranteed by, us for the repayment of borrowed money, whether or not evidenced by bonds, debentures, notes or
other written instruments;

. any deferred payment obligation of, or any such obligation guaranteed by, us for the payment of the purchase price of property or assets evidenced by
a note or similar instrument; and

. any obligation of, or any such obligation guaranteed by, us for the payment of rent or other amounts under a lease of property or assets if such
obligation is required to be classified and accounted for as a capitalized lease on our balance sheet under generally accepted accounting principles.
Events of Default

Generally speaking, any of the following events will constitute an event of default under the indentures:

. failure to pay interest on our debt securities for thirty days past the applicable due date, even if we are prohibited from paying interest on our debt
securities because they are subordinated;

. failure to pay principal of, or premium, if any, on, our debt securities when due, even if we are prohibited from making such payments on our debt
securities because they are subordinated;

. failure to make any sinking fund payment when due, even if we are prohibited from making such payments on our debt securities because they are
subordinated;
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. failure to perform any other covenant or agreement set forth in the securities of that series or in the applicable indenture, other than a covenant
included in the indenture solely for the benefit of a different series of our debt securities, which continues for 60 days after written notice as provided
in the indenture;

. bankruptcy, insolvency or reorganization; and

. any other event of default provided with respect to debt securities of that series.

A holder will be notified of an event of default with respect to a series of our debt securities by the trustee.

If there is an event of default with respect to a series of our senior debt securities, which continues for the requisite amount of time, either the trustee or
holders of at least 25% of the aggregate principal amount of that series may declare the principal amount of all of the senior debt securities of that series to be due
and payable immediately. If the securities were issued at an original issue discount, less than the stated principal amount may become payable.

Payment of the principal of our subordinated debt securities may be accelerated only in the case of our bankruptcy, insolvency or reorganization. Neither a
holder, RC Trust nor the trustee will be able to accelerate the payment of interest or principal with respect to our subordinated debt securities for any other reason.

In some cases, after a declaration of acceleration has been made, but before a judgment or decree has been obtained, holders of a majority in aggregate
principal amount of the series that is in default may rescind the acceleration.

The trustee will be required to act with a high standard of care. However, the trustee will not be obligated to exercise any of its rights or powers under the
indentures at a holder’s request unless the holder provides the trustee reasonable security or indemnity. Generally, but with exceptions, holders of a majority in
aggregate principal amount of any series of our outstanding debt securities will have the right to choose the time, method and place of any proceeding for any
remedy available to the trustee or any exercise of power by the trustee with respect to debt securities of that series.

A holder may institute a suit against us for enforcement of the holder’s rights to receive payment of the principal of, premium, if any, on, or interest on our
debt securities after the due dates. However, the holder will not be able to institute any other proceedings under the applicable indenture, including for any
remedy, unless the following conditions are satisfied:

. the holder has previously given the trustee written notice of a continuing event of default with respect to a series of our debt securities held by the
holder;

. holders of at least 25% of the aggregate principal amount of that series make a written request, and offer reasonable indemnity, to the trustee for the
trustee to institute the requested proceeding;

. the trustee does not receive direction contrary to the holders’ written request, within 60 days following receipt of the holders’ written request, from
holders of a majority in aggregate principal amount of that series; and

. the trustee does not institute the proceeding the holders requested within 60 days following the receipt of the holders’ written request and offer of
indemnity.

Every year we are required to deliver to the trustee a statement as to performance of our obligations under the indentures and as to any defaults.

A default in the payment of any of our debt securities, where the aggregate principal amount of that series of debt securities exceeds $50 million, or a
default with respect to our debt securities that causes them to be
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accelerated, will give rise to a cross-default under our senior credit facilities. In some circumstances, payment defaults on our debt securities may also give rise to
cross-defaults of our guarantees of the indebtedness of our subsidiaries.

Defeasance and Covenant Defeasance

Any series of our debt securities may be subject to the defeasance and discharge provisions of the applicable indenture. If those provisions are applicable,
we may elect either:

. defeasance—which will permit us to defease and be discharged from, subject to limitations, all of our obligations with respect to those debt
securities; or

. covenant defeasance—which will permit us to be released from our obligations to comply with covenants relating to those debt securities as
described in the applicable prospectus supplement, which may include obligations concerning subordination of our subordinated debt securities.

To invoke defeasance or covenant defeasance with respect to any series of our debt securities, we must irrevocably deposit with the trustee, in trust, an
amount in funds or U.S. government obligations which, through the payment of principal and interest in accordance with their terms, will provide money in an
amount sufficient to pay, when due, the principal of, premium, if any, on, and interest on those debt securities and any mandatory sinking fund or similar
payments on those debt securities. In addition, we would be required to deliver a legal opinion to the trustee to the effect that a holder of the applicable debt
securities will not recognize additional income, gain or loss for federal income tax purposes as a result of the defeasance or covenant defeasance.

We cannot defease our obligations to register the transfer or exchange of our debt securities; to replace our debt securities that have been stolen, lost or
mutilated; to maintain paying agencies; or to hold funds for payment in trust. We may not defease our obligations if there is a continuing event of default on
securities issued under the applicable indenture, or if depositing amounts into trust would cause the trustee to have conflicting interests with respect to other of
our securities.

If we effect covenant defeasance with respect to any of our debt securities, and then those debt securities are declared due and payable because of an event
of default, other than an event of default relating to any covenant from which we have been released through covenant defeasance, the amount of money or U.S.
government obligations on deposit with the trustee may not be sufficient to pay all amounts due on the debt securities at the time of acceleration. However, we
would remain liable with respect to any shortfall.

Modification and Waiver

Modifications and amendments of our current indentures may be made only with the consent of holders of at least a majority in aggregate principal amount
of all of our outstanding debt securities affected, voting as a single class. Generally, the consent of all of the holders of our debt securities that are affected is
required for any of the following:

. to change the stated maturity of the principal, or any installment of interest or premium, if any;

. to reduce the principal amount, the premium, if any, on, the interest, or the amount payable upon acceleration or maturity in the case of debt
securities issued at an original issue discount;

. to change the place of payment, or the currency in which payments are made;

. to impair your right to institute suit to enforce any payment at or following stated maturity or following a redemption date;

. to modify the subordination provisions of our subordinated debt securities in a manner adverse to holders; and

9
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. to reduce the percentage of the principal amount of our outstanding debt securities required for modification to or amendment of either indenture, or
for waiver of our compliance with indenture provisions or defaults.

Holders of a majority in aggregate principal amount of either our senior debt securities or our subordinated debt securities may waive any past default
under the applicable indenture, except for a default in the payment of principal, premium, if any, on, or interest on our debt securities and except for our
compliance with specified covenants.

Covenants
Our current indentures contain covenants regarding, among other things:
. a limitation on liens other than specified types of liens;

. a limitation on sale and leaseback transactions, unless the lien on any property subject to the sale and leaseback transaction is permitted under the
indentures or the proceeds of the sale and leaseback transaction are used to retire specified types of debt; and

. restrictions on our ability to engage in consolidations, mergers or transfers of substantially all of our assets unless the surviving or acquiring entity is
a domestic company and it expressly assumes our obligations with respect to our debt securities by executing a supplemental indenture.

You should be aware that we are not prohibited from engaging in highly leveraged transactions, other than as may conflict with those covenants. Moreover,
any series of our debt securities may provide that these covenants may be removed with respect to that series.

Conversion or Exchange Rights

If any series of our debt securities are convertible or exchangeable, the applicable prospectus supplement will specify:

. the type of securities into which it may be converted or exchanged;

. the conversion price or exchange ratio, or its method of calculation;

. whether conversion or exchange is mandatory or at your election; and

. how the conversion price or exchange ratio may be adjusted if our debt securities are redeemed.
Our Debt Trustee

The current trustee for our debt securities is The Bank of New York, which performs services for us in the ordinary course of business. We may engage
additional or substitute trustees with respect to particular series of our debt securities.

Global Securities

Our debt securities may be issued in the form of one or more global securities that will be deposited with a depositary or its nominee identified in the
applicable prospectus supplement. If so, each global security will be issued in the denomination of the aggregate principal amount of securities that it represents.
Unless and until it is exchanged in whole or in part for debt securities that are in definitive registered form, a global security may not be transferred or exchanged
except as a whole by the depositary to its nominee. The applicable prospectus supplement will describe this concept more fully.
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The specific material terms of the depositary arrangement with respect to any portion of a series of our debt securities that will be represented by a global
security will be described in the applicable prospectus supplement. We anticipate that the following provisions will apply to our depositary arrangements.

Upon the issuance of any global security, and its deposit with or on behalf of the depositary, the depositary will credit, on its book-entry registration and
transfer system, the principal amounts of our debt securities represented by the global security to the accounts of participating institutions that have accounts with
the depositary or its nominee. The underwriters or agents engaging in the distribution of our debt securities, or us if we are offering and selling our debt securities
directly, will designate the accounts to be credited. Ownership of beneficial interests in a global security will be limited to participating institutions or their clients.
The depositary or its nominee will keep records of the ownership and transfer of beneficial interests in a global security by participating institutions. Participating
institutions will keep records of the ownership and transfer of beneficial interests by their clients. The laws of some jurisdictions may require that purchasers of
our securities receive physical certificates, which may impair a holder’s ability to transfer its beneficial interests in global securities.

While the depositary or its nominee is the registered owner of a global security the depositary or its nominee will be considered the sole owner of all of our
debt securities represented by the global security for all purposes under the indentures. Generally, if a holder owns beneficial interests in a global security, the
holder will not be entitled to have our debt securities registered in the holder’s own name, and the holder will not be entitled to receive a certificate representing
its ownership. Accordingly, if a holder owns a beneficial interest in a global security, the holder must rely on the depositary and, if applicable, the participating
institution of which the holder is a client to exercise the rights of a holder under the applicable indenture.

The depositary may grant proxies and otherwise authorize participating institutions to take any action that a holder is entitled to take under the indentures.
We understand that, according to existing industry practices, if we request any action of holders, or any owner of a beneficial interest in a global security wishes
to give any notice or take any action, the depositary would authorize the participating institutions to give the notice or take the action