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

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

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

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering. o

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box. o

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of large accelerated filer, accelerated filer and smaller reporting
company in Rule 12b-2 of the Exchange Act. (Check one):

Large Accelerated filer p Non-accelerated filer o Smaller reporting company o
accelerated (Do not check if a smaller reporting company)
filer o

CALCULATION OF REGISTRATION FEE

Proposed Maximum Amount of
Title of Each Class of Amount to be Aggregate Offering Registration
Securities to be Registered Registered(5)(6)(7) Price(3)(5)(6)(7)(8) Fee(9)
Senior Debt Securities of Ormat
Technologies, Inc. (H2)(3)
Subordinated Debt Securities of Ormat
Technologies, Inc. (H2)(3)
Common Stock, par value $0.001 per share,
of Ormat Technologies, Inc. (including the
associated preferred share purchase right)(4) (H(2)(3)(10)
Warrants of Ormat Technologies, Inc. (D
Units of Ormat Technologies, Inc. (D
Total $1,500,000,000 $58,950(11)

(1) There are being registered hereunder such indeterminate number, principal amount or liquidation amount of
senior debt securities, subordinated debt securities, common stock, warrants and units of Ormat Technologies,
Inc., as may from time to time be issued at indeterminate prices. The securities registered hereunder will not
have an aggregate offering price which exceeds $1,500,000,000 or the equivalent in any other currency,
currency unit or units, or composite currency or currencies. Any securities registered hereunder may be sold
separately or as units with other securities registered hereunder.

(2) Also includes such indeterminate number of senior debt securities, subordinated debt securities and common
stock, as may be issued upon conversion or exchange of any senior debt securities or subordinated debt
securities that provide for conversion or exchange into other securities for such securities or upon exercise of
warrants for such securities.
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No separate consideration will be received for the senior debt securities, subordinated debt securities or
common stock issuable upon conversion of or in exchange for senior debt securities or subordinated debt
securities.

Each share of common stock includes a right to purchase shares of a participating series of Series A Junior
Participating Preferred Stock. The rights are attached to and trade with the common stock. Prior to the
occurrence of certain events, none of which have occurred as of the date hereof, the rights will not be
exercisable or evidenced separately from the common stock. The value attributable to the rights, if any, is
reflected in the market price of the common stock.

In United States dollars or the equivalent thereof in any other currency, currency unit or units, or composite
currency or currencies.

Such amount represents the principal amount of any senior debt securities or subordinated debt securities issued
at their principal amount, the issue price rather than the principal amount of any senior debt securities or
subordinated debt securities issued at an original issue discount, and the amount computed pursuant to

Rule 457(c) for any shares of our common stock, the issue price of any warrants and the exercise price of any
securities issuable upon exercise of warrants.

Information as to each class of securities to be registered is not specified in accordance with General
Instruction II.D to Form S-3 under the Securities Act of 1933.

Exclusive of accrued interest and distributions, if any.

Estimated solely for the purpose of computing the registration fee. Calculated pursuant to Rule 457(0) of the
rules and regulations under the Securities Act. Rule 457(0) permits the registration statement fee to be
calculated on the basis of the maximum offering price of all of the securities listed above, and, therefore, the
table does not specify by each class of security information as to the amount to be registered or the proposed
maximum offering price per security.

Such indeterminate number of shares of common stock as may be issued upon exercise, conversion or exchange
of any senior debt securities, subordinated debt securities or warrants that provide for such exercise, conversion
or exchange are being registered hereby including as a result of anti-dilution provisions.

Pursuant to Rule 457(p) under the Securities Act, $52,251.95 of the registration fee for this registration
statement is being offset by the registration fees paid in connection with unsold securities registered by Ormat
Technologies, Inc. under Registration Statement No. 333-131064 (initially filed on January 17, 2006).

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay
its effective date until the Registrant shall file a further amendment which specifically states that this
Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of
1933 or until this Registration Statement shall become effective on such date as the Securities and Exchange
Commission, acting pursuant to said Section 8(a), may determine.
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The information contained herein is not complete and may be changed. We will not sell these securities until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an
offer to sell these securities and it is not soliciting an offer to buy these securities in any jurisdiction where the offer
or sale is not permitted.

SUBJECT TO COMPLETION. DATED SEPTEMBER 17, 2008

$1,500,000,000

Ormat Technologies, Inc.
Senior Debt Securities
Subordinated Debt Securities
Common Stock
Warrants and

Units

The securities listed above, or any combinations thereof, are the securities that Ormat Technologies, Inc. may issue
under this prospectus. At the time of each offering, we will provide you with more specific terms of these securities in
supplements to this prospectus. You should read this prospectus and the applicable prospectus supplement carefully
before you invest.

We may offer these securities, or any combination thereof, from time to time in amounts, at prices and on other terms
to be determined at the time of the offering. The total offering price of the securities offered to the public will be
limited to $1,500,000,000. We may sell these securities to or through one or more underwriters, dealers and agents, or
directly to purchasers, on a continuous or delayed basis.

Ormat Technologies, Inc. s common stock is quoted on the New York Stock Exchange under the symbol ORA . As of
September 16, 2008, the closing price of Ormat Technologies, Inc. s common stock, quoted on the New York Stock
Exchange, was $39.84. None of the other securities are currently publicly traded. If we decide to seek the listing of

any such securities upon issuance, the prospectus supplement relating to those securities will disclose the exchange,
quotation system or market on which the securities will be listed.

Investing in our securities involves risk. You should read Risk Factors on page 4 of this prospectus and the risk
Jactors described in other documents incorporated by reference in this prospectus before you invest.

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

to the contrary is a criminal offense.

Prospectus dated , 2008
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the United States Securities and Exchange
Commission, which we refer to as the SEC , utilizing a shelf registration or continuous offering process. Under this
shelf registration or continuous offering process, we may sell any combination of the securities described in this
prospectus in one or more offerings up to a total amount of $1,500,000,000 or the equivalent thereof in one or more
foreign currencies, including currency units or composite currencies.

This prospectus provides a general description of the securities that we may offer. Each time we sell securities, we
will provide you with a prospectus supplement containing specific information about the terms of the securities being
offered. A prospectus supplement may include a discussion of any risk factors in addition to those included herein
under the heading Risk Factors or other special considerations applicable to those securities or to us. A prospectus
supplement may also add, update or change information in this prospectus. If there is any inconsistency between the
information in this prospectus and the applicable prospectus supplement, you must rely on the information in the
prospectus supplement. You should read both this prospectus and any prospectus supplement together with additional
information described under the heading Where You Can Find More Information .

The registration statement containing this prospectus, including exhibits to the registration statement, provides
additional information about us and the securities offered under this prospectus. The registration statement can be read
at the SEC s website or at the SEC s public reference room mentioned under the heading Where You Can Find More
Information .

We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In
addition, the securities may be sold by us directly to purchasers or through dealers or agents designated from time to
time. If we, directly or through agents, solicit offers to purchase the securities, we reserve the sole right to accept and,
together with any agents, to reject, in whole or in part, any of those offers.

Any prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the
terms of offering, the compensation of those underwriters and the net proceeds to us. Any underwriters, dealers or
agents participating in the offering may be deemed underwriters within the meaning of the United States Securities
Act of 1933, as amended, which we refer to as the Securities Act .

All references in this prospectus to Ormat , the Company , we , us , our Company ,or our referto Ormat Technc
Inc. and its consolidated subsidiaries, except where it is clear that such terms refer to Ormat Technologies, Inc. only.
Ormat Industries refers to Ormat Industries Ltd., the parent company of Ormat Technologies, Inc.

Unless otherwise stated, currency amounts in this prospectus and any prospectus supplement are stated in United
States dollars ( $ ).

When you acquire any securities discussed in this prospectus, you should rely only on the information provided
in this prospectus and in the applicable prospectus supplement, including the information incorporated by
reference. Reference to a prospectus supplement means the prospectus supplement describing the specific
terms of the securities you purchase. The terms used in your prospectus supplement will have the meanings
described in this prospectus, unless otherwise specified. No one is authorized to provide you with different
information. We are not offering the securities in any jurisdiction where the offer is prohibited. You should not
assume that the information in this prospectus, any prospectus supplement, or any document incorporated by
reference, is truthful or complete at any date other than the date mentioned on the cover page of these
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documents.

WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public over the Internet at the SEC s web site at http://www.sec.gov. You may also read and copy
any document we file at the SEC s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call
the SEC at 1-800-SEC-0330 for further information on the public reference room.

2
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The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is an
important part of this prospectus, and information that we file later with the SEC will automatically update and
supersede this information. We incorporate by reference the documents listed below and filings that we will make

after the date of filing the registration statement, which contains this prospectus, and prior to the effectiveness of such
registration statement, and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
United States Securities Exchange Act of 1934, as amended, which we refer to as the Exchange Act , until we sell all
of the securities that we have registered:

The Company s Annual Report on Form 10-K for the fiscal year ended December 31, 2007, filed with the SEC
on March 5, 2008;

The Company s Quarterly Reports on Form 10-Q, for the quarterly period ended March 31, 2008, filed with the
SEC on May 7, 2008 and for the quarterly period ended June 30, 2008, filed with the SEC on August 6, 2008;

The Company s Current Reports on Form 8-K filed with the SEC on January 9, 2008, February 28, 2008,
March 27, 2008, April 18, 2008, May 7, 2008, May 15, 2008 and August 6, 2008; and

The description of the Company s common stock, par value $0.001 per share, and our preferred share purchase
rights, under Description of Capital Stock in the Company s Registration Statement on Form S-1 (File

No. 333-177527) filed with the SEC on November 5, 2004, including all amendments and reports filed for the
purpose of updating such description.

Our Internet address is http://www.ormat.com. We make available free of charge, through the investor relations
section of our website, annual reports on Form 10-K, quarterly reports on Form 10-Q and current reports on Form 8-K
and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act as soon as
reasonably practicable after we electronically file such material with, or furnish it to, the SEC. You may also request a
copy of these filings at no cost, by writing or telephoning us at the following address: Ormat Technologies, Inc., 6225
Neil Road, Reno, Nevada 89511, (775) 356-9029, Attn: Connie Stechman. The website address in this prospectus
relating to Ormat is included for your information as an inactive textual reference only, and none of the content of our
website is incorporated by reference into this prospectus.

ORMAT TECHNOLOGIES, INC.
Our Business

We are a leading vertically integrated company engaged in the geothermal and recovered energy power business. We
design, develop, build, own and operate clean, environmentally friendly geothermal and recovered energy-based
power plants, usually using equipment that we design and manufacture. Our geothermal power plants include both
power plants that we have built and power plants that we have acquired, while all of our recovered energy-based
plants have been constructed by us. We conduct our business activities in two business segments, which we refer to as
our Electricity Segment and Products Segment. In our Electricity Segment, we develop, build, own and operate
geothermal and recovered energy-based power plants in the United States and geothermal power plants in other
countries around the world and sell the electricity they generate. In our Products Segment, we design, manufacture
and sell equipment for geothermal and recovered energy-based electricity generation, remote power units and other
power generating units and provide services relating to the engineering, procurement, construction, operation and
maintenance of geothermal and recovered energy power plants. Both our Electricity Segment and Products Segment
operations are conducted in the United States and throughout the world. We currently own or control, as well as
operate, geothermal projects in the United States, Guatemala, Kenya and Nicaragua, as well as recovered energy
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generation plants in the United States.

Most of the projects that we currently own or operate produce electricity from geothermal energy sources. Geothermal
energy is a clean, renewable and generally sustainable form of energy derived from the natural heat of the earth.
Unlike electricity produced by burning fossil fuels, electricity produced from geothermal energy sources is produced
without emissions of certain pollutants such as nitrogen oxide, and with far lower emissions of other

3
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pollutants such as carbon dioxide. Therefore, electricity produced from geothermal energy sources contributes
significantly less to local and regional incidences of acid rain and global warming than energy produced by burning
fossil fuels. Geothermal energy is also an attractive alternative to other sources of energy as part of a national
diversification strategy to avoid dependence on any one energy source or politically sensitive supply sources.

In addition to our geothermal energy business, we have developed and continue to develop products that produce
electricity from recovered energy or so-called waste heat . We also own and are constructing new recovered energy
projects to be owned and operated by us. Recovered energy or waste heat represents residual heat that is generated as
a by-product of gas turbine-driven compressor stations and a variety of industrial processes, such as cement
manufacturing, and is not otherwise used for any purpose. Such residual heat, that would otherwise be wasted, may be
captured in the recovery process and used by recovered energy power plants to generate electricity without burning
additional fuel and without emissions.

Our Executive Office

Our principal executive office is located at 6225 Neil Road, Reno, Nevada 89511. Our telephone number is
(775) 356-9029.

RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges for the periods indicated:

Six Months
Ended
June 30, Year Ended December 31,
2008 2007 2006 2005 2004 2003
Ratio of earnings to fixed charges 1.92 1.66 1.83 1.25 1.56 3.07

For purposes of this calculation, earnings refers to the sum of (1) pre-tax income from continuing operations, (2) fixed
charges, (3) distributed income of equity investees; less interest capitalized.

Fixed charges means the sum of (1) interest expensed and capitalized, (2) amortized premiums, discounts and
capitalized expenses related to indebtedness and (3) an estimate of the interest within rental expense.

As of the date of this prospectus, we have no preferred shares outstanding, and consequently, our ratio of earnings to
preferred share dividends and our ratio of earnings to fixed charges would be identical.

USE OF PROCEEDS

Unless otherwise indicated in an accompanying prospectus supplement, the net proceeds from the sale of the securities
described in this prospectus will be added to our general funds and will be used for our general corporate purposes and
those of our consolidated subsidiaries, which may include financing possible acquisitions and repurchases of our
common stock.

From time to time, we may engage in additional public or private financings of a character and amount which we may
deem appropriate.
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RISK FACTORS

Investing in our securities involves risk. Before making an investment decision, you should carefully consider the

risks described under Risk Factors in the prospectus supplement applicable to a particular offering of securities and in
our most recent Annual Report on Form 10-K, or any updates in our Quarterly Reports on Form 10-Q, together with

all of the other information appearing in or incorporated by reference into this prospectus and any applicable

prospectus supplement. Our business, financial condition or results of operations could be materially adversely

affected by any of these risks, as well as additional risks and uncertainties not presently known to us or that we

currently deem immaterial. The trading price of our securities could decline due to any of these risks, and you may

lose all or part of your investment. For more information see Where You Can Find More Information on page 2 of this
prospectus.
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DESCRIPTION OF DEBT SECURITIES WE MAY OFFER

The following summarizes certain material provisions of our senior debt indenture and our subordinated debt
indenture that would be important to holders of debt securities. The following description is only a summary, may be
supplemented in prospectus supplements, and is subject to, and qualified in its entirety by reference to, the terms and
provisions of our senior debt indenture and our subordinated debt indenture which are exhibits to the registration
statement which contains this prospectus.

Overview

We may issue senior or subordinated debt securities. Neither the senior debt securities nor the subordinated debt
securities will be secured by any of our property or assets. Thus, by owning a debt security, you are one of our
unsecured creditors.

The senior debt securities will constitute part of our senior debt, will be issued under a senior debt indenture described
below and will rank equally with all of our other unsecured and unsubordinated obligations.

The subordinated debt securities will constitute part of our subordinated debt, will be issued under a subordinated debt
indenture described below and will be subordinate in right of payment to all of our senior indebtedness , as defined in

the subordinated debt indenture and as described below under Subordination Provisions Senior Indebtedness . Neither
indenture limits our ability to incur additional senior indebtedness.

In this prospectus, debt securities refers to both the senior debt securities and the subordinated debt securities.
We are a Holding Company

Because we are a holding company, our right to participate in any distribution of assets of any of our subsidiaries upon
the subsidiary s liquidation or reorganization or otherwise, is subject to the prior claims of its creditors, except to the
extent we may be recognized as a creditor of that subsidiary. Accordingly, our obligations under the debt securities
will be effectively subordinated to all existing and future indebtedness and liabilities of our subsidiaries, and you, as
holders of debt securities should look only to our assets for payment thereunder.

Indentures and Trustees

Our senior debt securities and our subordinated debt securities are each governed by a document called an indenture,
the senior debt indenture, in the case of the senior debt securities, and the subordinated debt indenture, in the case of
the subordinated debt securities. Each indenture is a contract between us and Union Bank of California, N.A.

( UBOC ), which acts as trustee. The indentures are substantially identical, except for the provisions relating to

subordination, which are included only in the subordinated debt indenture.

Reference to the indenture or the trustee with respect to any debt securities means the indenture under which those
debt securities are issued and the trustee under that indenture.

The trustee has two main roles:

First, the trustee can enforce your rights against us if we default on our obligations under the terms of the
applicable indenture or the debt securities. There are some limitations on the extent to which the trustee acts on
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your behalf, described below under Default and Related Matters Events of Default Remedies if an Event of
Default Occurs ; and

Second, the trustee performs administrative duties for us, such as sending you interest payments, transferring
your debt securities to a new holder if you sell them and sending you certain notices.

The indentures and their associated documents contain the full legal text of the matters summarized in this section. A
copy of the form of senior debt indenture and the form of subordinated debt indenture appear as exhibits to our
registration statement. See  Where You Can Find More Information for information on how to obtain copies of the
indentures.
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Different Series of Debt Securities

We may issue as many distinct series of debt securities under either indenture as we wish. The provisions of each
indenture allow us not only to issue debt securities with terms different from those of debt securities previously issued
under that indenture, but also to reopen a previously issued series of debt securities and issue additional debt securities
of that series.

Because this section is a summary, it does not describe every aspect of the debt securities. This summary is subject to
and qualified in its entirety by reference to all the provisions of the indentures, including definitions of some of the
terms used in the indentures. We discuss only the more important terms in this prospectus. Whenever we refer to the
defined terms of the indentures in this prospectus or in a prospectus supplement, those defined terms are incorporated
by reference here or in the prospectus supplement. You must look to the indentures for the most complete description
of what we describe in summary form in this prospectus.

This summary also is subject to and qualified by reference to the description of the particular terms of your series
described in the prospectus supplement. Those terms may vary from the terms described in this prospectus. The
prospectus supplement will describe any differences with the material terms summarized here. The prospectus
supplement relating to each series of debt securities will be attached to the front of this prospectus. There may also be
a further prospectus supplement, known as a pricing supplement, which contains the precise terms of debt securities
you are offered.

Tax Treatment of Original Issue Discount and Other Debt Securities

We may issue debt securities as original issue discount securities, which are securities that are offered and sold at a
substantial discount to their stated principal amount and which may provide that, upon redemption or acceleration of
maturity, an amount less than their principal amount will be payable. The prospectus supplement relating to original
issue discount securities will describe the U.S. federal income tax consequences and other special considerations
applicable to them. We may also issue debt securities as indexed securities or securities denominated in foreign
currencies, currency units or composite currencies, which may trigger special U.S. federal income tax, accounting and
other consequences, all as described in more detail in the prospectus supplement relating to any of the particular debt
securities.

A Prospectus Supplement and a Supplemental Indenture (If Required) Will Describe the Specific Terms of a Series
of Debt Securities

The specific financial, legal and other terms particular to a series of debt securities will be described in the prospectus
supplement, supplemental indenture (if required) and the pricing supplement relating to the series. The prospectus
supplement and supplemental indenture (if required) relating to a series of debt securities will describe the following
terms of the series:

the title of the series of debt securities;

whether it is a series of senior debt securities or a series of subordinated debt securities;

the aggregate principal amount of the series of debt securities and any limit thereon;

the person to whom interest on a debt security is payable, if that person is not a holder on the regular record
date;
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the date or dates on which the series of debt securities will mature;

the price at which we originally issue your debt security, expressed as a percentage of the principal amount,
and the original issue date;

the rate or rates, which may be fixed, variable or indexed, per annum at which the series of debt securities will
bear interest, if any, and the date or dates from which that interest, if any, will accrue;

the place or places where the principal of (and premium, if any) and interest on the debt securities is payable;

6
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the dates on which interest, if any, on the series of debt securities will be payable and the regular record dates
for the interest payment dates;

any mandatory or optional sinking funds or analogous provisions or provisions for redemption at our option or
the option of the holder;

the date, if any, on or after which and the price or prices at which the series of debt securities may, in
accordance with any optional or mandatory redemption provisions, be redeemed and the other detailed terms
and provisions of those optional or mandatory redemption provisions, if any;

if the debt securities may be converted into securities or other property (including shares of our common stock
or preferred shares or any other of our securities) other than the debt securities of the same series and of like
tenor, the terms on which such conversion, issuance or payment may occur, including whether such
conversion, issuance or payment is in addition to, or in lieu of, any payment of principal or other amount and
whether such conversion, issuance or payment is at our option or otherwise;

whether the debt securities are subject to mandatory or optional remarketing or other mandatory or optional
resale provisions, and, if applicable, the date or period during which a resale may occur, any conditions to the
resale and any right of a holder to substitute securities for the securities subject to resale;

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

if other than the principal amount thereof, the portion of the principal amount of the series of debt securities
which will be payable upon the declaration of acceleration of the maturity of that series of debt securities;

the currency or currencies, including currency units or composite currencies, of payment of principal,
premium, if any, and interest on the series of debt securities and any special considerations relating to that
currency or those currencies;

if the currency or currencies, including currency units or composite currencies, of payment for principal,
premium, if any, and interest on the series of debt securities is subject to our or a holder s election, the currency
or currencies in which payment can be made and the period within which, and the terms and conditions upon
which, the election can be made;

any index, formula or other method used to determine the amount of payment of principal or premium, if any,
and interest, if any, on the series of debt securities;

the applicability of the provisions described below under ~ Restrictive Covenants and  Defeasance ;

any event of default under the series of debt securities if different from those described below under =~ Default
and Related Matters Events of Default What Is an Event of Default? ;

if the series of debt securities will be issuable only in the form of a global security, as described below under
Legal Ownership Global Securities , the depositary or its nominee with respect to the series of debt securities
and the circumstances under which the global security may be registered for transfer or exchange in the name
of a person other than the depositary or its nominee;
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if applicable, a discussion of U.S. federal income tax considerations applicable to specific debt securities;
any proposed listing of the series of debt securities on any securities exchange; and
any other special feature of the series of debt securities.
Those terms may vary from the terms described here. Accordingly, this summary also is subject to and qualified by

reference to the description of the terms of the series described in the applicable prospectus supplement and any
supplemental indenture.
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Legal Ownership
Street Name and Other Indirect Holders

We generally will not recognize investors who hold debt securities in accounts at banks or brokers, i.e., in street name
as legal holders of debt securities. Instead, we would recognize only the bank or broker, or the financial institution the
bank or broker uses to hold its debt securities. These intermediary banks, brokers and other financial institutions pass
along principal, interest and other payments on the debt securities, either because they agree to do so in their customer
agreements or because they are legally required to do so. If you hold debt securities in street name, you are responsible
for checking with your own institution to find out:

how it handles securities payments and notices;

how it would handle a request for the holders consent if ever required;
whether it imposes fees or charges;

how it would handle voting if ever required;

whether and how you can instruct it to send you debt securities registered in your own name so you can be a
direct holder as described below; and

how it would pursue rights under the debt securities if there were a default or other event triggering the need
for holders to act to protect their interests.

Direct Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee,
run only to persons or entities who are the direct holders of debt securities, which means those who are registered as
holders of debt securities. As noted above, we will not have obligations to you if you hold in street name or through
other indirect means, either because you choose to hold debt securities in that manner or because the debt securities
are issued in the form of global securities as described below. For example, once we make payment to the registered
holder, we will have no further responsibility for that payment even if that registered holder is legally required to pass
the payment along to you as a street name holder but does not do so.

Global Securities

What Is a Global Security? A global security is a special type of indirectly held security, as described above under
Legal Ownership Street Name and Other Indirect Holders .

If we choose to issue debt securities in the form of global securities, the ultimate beneficial owners can only be
indirect holders. We do this by requiring that the global security be registered in the name of a financial institution we
select and by requiring that the debt securities included in the global security not be transferred to the name of any
other direct holder unless the special circumstances described below occur. The financial institution that acts as the
sole direct holder of the global security is called the depositary.

Any person wishing to own a debt security included in the global security must do so indirectly by virtue of an

account with a broker, bank or other financial institution that in turn has an account with the depositary. The
prospectus supplement will indicate whether your series of debt securities will be issued only in the form of global
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securities.

Special Investor Considerations for Global Securities. As an indirect holder, an investor s rights relating to a global
security will be governed by the account rules of the investor s financial institution and of the depositary, as well as

general laws relating to securities transfers. We will not recognize this type of investor as a registered holder of debt

securities and instead deal only with the depositary that holds the global security.

8
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If you are an investor in debt securities that are issued only in the form of global securities, you should be aware that:

you cannot get debt securities registered in your own name except in certain limited circumstances as described
below under