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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. This prospectus supplement and the accompanying prospectus may 
be used only for the purpose for which they have been prepared. No one is authorized to give information other than 
that contained in this prospectus supplement and the accompanying prospectus and in the documents referred to in 
this prospectus supplement and the accompanying prospectus and which are made available to the public. 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 these securities in any jurisdiction where 
the offer or sale is not permitted. You should not assume that the information appearing in this prospectus 
supplement, the accompanying prospectus or any document incorporated by reference is accurate as of any date 
other than the date of the applicable document. Our business, financial condition, results of operations and prospects 
may have changed since that date. This prospectus supplement and the accompanying prospectus do not constitute 
an offer, or an invitation on our behalf or on behalf of the underwriters, to subscribe for and purchase, any of the 
capital securities, and may not be used for or in connection with an offer or solicitation by anyone, in any 
jurisdiction in which such an offer or solicitation is not authorized or to any person to whom it is unlawful to make 
such an offer or solicitation.
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SUMMARY

The following information should be read together with the information contained in other parts of this 
prospectus supplement and in the accompanying prospectus. It may not contain all the information that is important 
to you. You should carefully read this entire prospectus supplement and the accompanying prospectus to understand 
fully the terms of the capital securities and the related guarantee and junior subordinated debentures, as well as the
tax and other considerations that are important to you in making a decision about whether to invest in the capital 
securities. To the extent the following information is inconsistent with the information in the accompanying 
prospectus, you should rely on the following information. You should pay special attention to the “Risk Factors” 
section of this prospectus supplement to determine whether an investment in the capital securities is appropriate for 
you.

About U.S. Bancorp

We are a multi-state financial holding company with $195 billion in assets at December 31, 2004, 
headquartered in Minneapolis, Minnesota.  We were incorporated in Delaware in 1929 and operate as a financial 
holding company and a bank holding company under the Bank Holding Company Act of 1956.  We provide a full 
range of financial services, including lending and depository services, cash management, foreign exchange and trust 
and investment management services.  We also engage in credit card services, merchant and automated teller 
machine processing, mortgage banking, insurance, brokerage, leasing and investment banking.  We are the parent 
company of U.S. Bank.

Our banking subsidiaries are engaged in the general banking business, principally in domestic markets.
Our subsidiaries range in size from $25 million to $128 billion in deposits at December 31, 2004, and provide a 
wide range of products and services to individuals, businesses, institutional organizations, governmental entities and 
other financial institutions.  Commercial and consumer lending services are principally offered to customers within 
our domestic markets, to domestic customers with foreign operations and within certain niche national venues.
Lending services include traditional credit products as well as credit card services, financing and import/export 
trade, asset-backed lending, agricultural finance and other products.  Leasing products are offered through bank 
leasing subsidiaries.  Depository services include checking accounts, savings accounts and time certificate contracts.
Ancillary services such as foreign exchange, treasury management and receivable lock-box collection are provided 
to corporate customers.  Our bank and trust subsidiaries provide a full range of asset management and fiduciary 
services for individuals, estates, foundations, businesses and charitable organizations.

Our non-banking subsidiaries primarily offer investment and insurance products to our customers 
principally within their markets and mutual fund processing services to a broad range of mutual funds. 

Banking and investment services are provided through a network of 2,370 banking offices principally 
operating in 24 states in the Midwest and West.  U.S. Bancorp operates a network of 4,620 branded ATMs and 
provides 24-hour, seven day a week telephone customer service.  Mortgage banking services are provided through 
banking offices and loan production offices throughout our markets.  Consumer lending products may be originated 
through banking offices, indirect correspondents, brokers or other lending sources, and a consumer finance division.
We are also one of the largest providers of Visa® corporate and purchasing card services and corporate trust 
services in the United States.  A wholly-owned subsidiary, NOVA Information Systems, Inc., provides merchant 
processing services directly to merchants and through a network of banking affiliations. Affiliates of NOVA 
Information Systems, Inc. provide similar merchant services in Canada and segments of Europe.  These foreign 
operations are not significant to us.

Our common stock is traded on the New York Stock Exchange under the ticker symbol “USB.”  Our 
principal executive offices are located at 800 Nicollet Mall, Minneapolis, Minnesota, 55402.
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About USB Capital VI

USB Capital VI is a statutory trust organized under Delaware law by the trustees and us. USB Capital VI 
was established solely for the following purposes:

• to issue the capital securities, which represent undivided beneficial ownership interests in USB 
Capital VI’s assets, in exchange for our junior subordinated debentures;

• to issue the common securities to us in a total liquidation amount equal to at least 3% of USB 
Capital VI’s total capital in exchange for our junior subordinated debentures;

• to maintain USB Capital VI’s status as a grantor trust for federal income tax purposes; and

• to engage in other activities that are directly related to the activities described above, such as 
registering the transfer of the capital securities.

Because USB Capital VI was established only for the purposes listed above, the junior subordinated 
debentures will be USB Capital VI’s sole assets. Payments on the junior subordinated debentures will be USB 
Capital VI’s sole source of income. USB Capital VI will issue only one series of capital securities.
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The Offering

Title ......................................................................... USB Capital VI 5.75% Trust Preferred Securities.

Securities Offered ................................................

USB Capital VI .................................................... The issuer of the capital securities is USB Capital VI, a Delaware 
statutory trust. We created it for the sole purpose of issuing the capital 
securities and common securities to us in exchange for our 5.75%
junior subordinated debentures due 2035 and engaging in the other 
transactions described below.

USB Capital VI has five trustees. The three administrative trustees 
are officers of U.S. Bancorp.  Delaware Trust Company will act as 
the property trustee and the Delaware trustee of USB Capital VI.

USB Capital VI will hold the junior subordinated debentures that it 
receives from us in exchange for the issuance of capital securities and 
common securities to us. We will sell the capital securities to the 
public and retain the common securities that we receive from USB 
Capital VI. We will pay interest on the junior subordinated 
debentures at the same rate and at the same times as USB Capital VI 
makes payments on the capital securities. USB Capital VI will use the 
payments it receives on the junior subordinated debentures to make 
the corresponding payments on the capital securities. We will 
guarantee payments made on the capital securities to the extent 
described below. Both the junior subordinated debentures and the 
guarantee will be subordinated to the holders of our existing and 
future senior debt.

Distributions ......................................................... If you purchase the capital securities, as an undivided beneficial 
owner in the junior subordinated debentures, you will be entitled to 
receive cumulative cash distributions at an annual rate of 5.75%.
Interest on the junior subordinated debentures will accrue, and as a 
result distributions on the capital securities will accumulate, from the 
date of issuance, and will be paid quarterly in arrears on June 15, 
September 15, December 15 and March 15 of each year, beginning 
June 15, 2005, unless they are deferred as described below.

Distribution
Deferral .................................................................. We can, on one or more occasions, defer the quarterly interest 

payments on the junior subordinated debentures for up to 20 
consecutive quarterly periods. In other words, we may declare at our 
discretion up to a five-year interest payment moratorium on the junior 
subordinated debentures and may choose to do that on more than one 
occasion. A deferral of interest payments cannot extend, however, 
beyond the maturity date of the junior subordinated debentures, nor 
can we begin a new interest deferral period until we have paid all 
accrued interest on the junior subordinated debentures from the 
previous interest deferral period.

10,000,000 capital securities in denominations of $25 each with an 
aggregate liquidation amount of $250,000,000 (11,500,000 capital 
securities with an aggregate liquidation amount of $287,500,000 if the 
underwriters exercise their overallotment option in full). Each capital 
security will represent an undivided beneficial ownership interest in 
the assets of USB Capital VI. Each capital security will entitle its 
holder to receive quarterly cash distributions as described below.



S-6

If we defer interest payments on the junior subordinated debentures,
USB Capital VI will also defer distributions on the capital securities. 
Any deferred interest on the junior subordinated debentures will 
accrue additional interest at an annual rate of 5.75%, and, as a result, 
any deferred distributions will accumulate additional amounts at an 
annual rate of 5.75%, compounded quarterly, to the extent permitted 
by applicable law. Once we pay all deferred interest payments on the 
junior subordinated debentures, with accrued interest, we can again 
defer interest payments on the junior subordinated debentures as 
described above, but not beyond the maturity date of the junior 
subordinated debentures.

During any period in which we defer interest payments on the junior 
subordinated debentures, we will not and our subsidiaries will not do 
any of the following, with certain limited exceptions:

• declare or pay any dividends or distributions, or redeem, 
purchase, acquire, or make a liquidation payment on any of 
our capital stock;

• make any payment of principal of or interest or premium, if 
any, on or repay, repurchase or redeem any of our debt 
securities (including other junior subordinated debentures) 
that rank equally with or junior in interest to the junior 
subordinated debentures; or

• make any guarantee payments on any guarantee of debt 
securities of any of our subsidiaries (including under other 
guarantees of junior subordinated debentures) if the 
guarantee ranks equally with or junior in interest to the 
junior subordinated debentures, except in some 
circumstances.

If we defer payments of interest on the junior subordinated 
debentures, the junior subordinated debentures will be treated at that 
time as being issued with original issue discount for United States 
federal income tax purposes. This means you would be required to 
accrue interest income in an amount equal to the deferred 
distributions on your capital securities even though you would not be 
receiving any cash distributions on your capital securities. These 
amounts would be included in your gross income for United States 
federal income tax purposes. For more information, see below under 
the caption “United States Federal Income Tax Consequences” in this 
prospectus supplement.

Redemption ........................................................... USB Capital VI will redeem all of the outstanding capital securities 
when the junior subordinated debentures are repaid at maturity. The 
junior subordinated debentures are scheduled to mature on March 9, 
2035.

In addition, if we redeem any junior subordinated debentures before 
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their maturity, USB Capital VI will use the cash it receives on the 
redemption of the junior subordinated debentures to redeem, on a 
proportionate basis, the capital securities and the common securities. 
We can redeem the junior subordinated debentures before their 
maturity at 100% of their principal amount plus accrued and unpaid 
interest in whole or in part on one or more occasions any time on or 
after March 9, 2010, or in whole at any time if certain changes occur 
in tax or investment company laws and regulations or in the treatment
of the capital securities for bank regulatory purposes. These 
circumstances are more fully described below under the caption 
“Certain Terms of the Capital Securities — Redemption” in this 
prospectus supplement.

We will not redeem the junior subordinated debentures unless we 
obtain the prior approval of the Board of Governors of the Federal 
Reserve System (the “Federal Reserve”) to do so, if then required 
under the Federal Reserve Board’s capital rules.

Liquidation
Preference .............................................................. Upon any dissolution, winding-up or liquidation of USB Capital VI 

involving the liquidation of the junior subordinated debentures, the 
holders of the capital securities will be entitled to receive, out of 
assets held by USB Capital VI, subject to the rights of any creditors 
of USB Capital VI, the liquidation distribution in cash. USB Capital 
VI will be able to make this distribution of cash only if we redeem the 
junior subordinated debentures.

The Guarantee ...................................................... We will fully and unconditionally guarantee the payment of all 
amounts due on the capital securities to the extent USB Capital VI 
has funds available for payment of such distributions.

We also are obligated to pay most of the expenses and obligations of 
USB Capital VI (other than USB Capital VI’s obligations to make 
payments on the capital securities and common securities, which are 
covered only by the guarantee).

The guarantee does not cover payments when USB Capital VI does 
not have sufficient funds to make payments on the capital securities. 
In other words, if we do not make a payment on the junior 
subordinated debentures, USB Capital VI will not have sufficient 
funds to make payments on the capital securities, and the guarantee 
will not obligate us to make those payments on USB Capital VI’s 
behalf. In addition, our obligations under the guarantee are 
subordinate to our obligations to other creditors to the same extent as 
the junior subordinated debentures. For more information, see 
“Description of the Guarantee” in the accompanying prospectus.
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Dissolution of USB
Capital VI and Distribution
 of the Junior  Subordinated
 Debentures ........................................................... We can dissolve USB Capital VI at any time, subject to obtaining the 

prior approval of the Federal Reserve Board to do so, if then required 
under the Federal Reserve Board’s capital rules.

If we dissolve USB Capital VI, or if USB Capital VI dissolves 
because of certain other specified events (such as our bankruptcy), 
USB Capital VI will distribute the junior subordinated debentures to 
holders of the capital securities and the common securities on a 
proportionate basis.

Use of Proceeds .................................................... The net proceeds from the offering of the capital securities are 
estimated to be $242,353,500, or $278,672,250 if the underwriters 
exercise their over-allotment option in full . We intend to use all of the 
proceeds from the sale of the capital securities for general corporate 
purposes. We expect the capital securities to qualify as Tier 1 capital 
under the capital guidelines of the Federal Reserve Board.

Listing ..................................................................... The capital securities have been approved for listing on the New York 
Stock Exchange. Trading is expected to commence within 30 days 
after the capital securities are first issued. You should be aware that 
the listing of the capital securities will not necessarily ensure that an 
active trading market will be available for the capital securities or that 
you will be able to sell your capital securities at the price you 
originally paid for them.

If USB Capital VI distributes the junior subordinated debentures, we 
will use our best efforts to list them on the New York Stock Exchange 
or wherever the capital securities are then listed.

Form of the Capital
Securities................................................................ The capital securities will be represented by one or more global 

securities that will be deposited with and registered in the name of 
The Depository Trust Company, New York, New York. This means 
that you will not receive a certificate for your capital securities and 
the capital securities will not be registered in your name. For more
details, see the information under the caption “Book-Entry Issuance” 
in the accompanying prospectus.
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Summary Selected Consolidated Financial Data of U.S. Bancorp and Subsidiaries

We provide below our selected consolidated financial data as of and for the periods specified.  You should 
read the data below with the more detailed information, consolidated financial statements and the notes to the 
consolidated financial statements that we refer you to in the accompanying prospectus under the caption “Where
You Can Find More Information.” 

Year Ended December 31,
2004 2003 2002

($ and shares in millions,
except per share data)

Condensed Income Statement
Net interest income (taxable-equivalent
  basis)............................................................... $7,139.9 $7,217.5 $6,847.2
Securities gains (losses), net.................................     (104.9) 244.8 299.9
Noninterest income.............................................   5,624.1   5,068.2   4,910.8
Total net revenue 12,659.1 12,530.5 12,057.9
Noninterest expense............................................   5,784.5   5,596.9   5,740.5
Provision for credit losses....................................     669.6   1,254.0   1,349.0
Income from continuing operations before taxes..... 6,205.0 5,679.6 4,968.4
Taxable-equivalent adjustment.............................        28.6        28.2       32.9
Applicable income taxes......................................   2,009.6   1,941.3   1,707.5
Income from continuing operations....................... 4,166.8 3,710.1 3,228.0
Discontinued operations (after-tax)....................... --       22.5     (22.7)
Cumulative effect of accounting change (after-tax). -- --     (37.2)
Net income......................................................... $4,166.8 $3,732.6 $3,168.1
Financial Ratios
Return on average assets...................................... 2.17% 1.99% 1.84%
Return on average equity..................................... 21.4 19.2 18.3
Net interest margin (taxable-equivalent
  basis)............................................................... 4.25 4.49 4.65
Efficiency ratio................................................... 45.3 45.6 48.8
Per Common Share
Earnings per share from continuing operations....... $2.21 $1.93 $1.68
Diluted earnings per share from continuing
operations.......................................................... 2.18 1.92 1.68
Earnings per share............................................... 2.21 1.94 1.65
Diluted earnings per share.................................... 2.18 1.93 1.65
Dividends declared per share................................ 1.020 .855 .780
Average Balance Sheet Data
Loans................................................................ $122,141 $118,362 $114,453
Loans held for sale.............................................. 1,608 3,616 2,644
Investment securities........................................... 43,009 37,248 28,829
Earning assets..................................................... 168,123 160,808 147,410
Assets................................................................ 191,593 187,630 171,948
Noninterest bearing deposits................................ 29,816 31,715 28,715
Deposits............................................................. 116,222 116,553 105,124
Short -term borrowings ........................................ 14,534 10,503 10,116
Long-term debt................................................... 35,115 33,663 32,172
Shareholders’ equity........................................... 19,459 19,393 17,273
Average shares outstanding.................................. 1,887.1 1,923.7 1,916.0
Average diluted shares outstanding....................... 1,912.9 1,936.2 1,924.8
Year-end Balance Sheet Data
Loans................................................................ $126,315 $118,235 $116,251
Allowance for credit losses.................................. 2,269 2,369 2,422
Investment securities........................................... 41,481 43,334 28,488
Assets................................................................ 195,104 189,471 180,027
Deposits............................................................. 120,741 119,052 115,534
Long-term debt................................................... 34,739 33,816 31,582
Shareholders’ equity........................................... 19,539 19,242 18,436
Regulatory capital ratios
  Tangible common equity................................... 6.4% 6.5% 5.7%
  Tier 1 capital .................................................... 8.6 9.1 8.0
  Total risk-based capital...................................... 13.1 13.6 12.4
  Leverage.......................................................... 7.9 8.0 7.7
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RISK FACTORS

Before purchasing any capital securities, you should read carefully this prospectus supplement and the 
accompanying prospectus and pay special attention to the following risk factors.

Because USB Capital VI will rely on the payments it receives on the junior subordinated debentures to fund 
all payments on the capital securities, and because USB Capital VI may distribute the junior subordinated
debentures in exchange for the capital securities, you are making an investment regarding the junior subordinated 
debentures as well as the capital securities. You should carefully review the information in this prospectus 
supplement and the accompanying prospectus about the capital securities, the guarantee and the junior 
subordinated debentures.

Holders of Our Senior Indebtedness Will Get Paid Before You Will Get Paid Under the Guarantee

Our obligations under the junior subordinated debentures and the guarantee will be junior in right of 
payment to all of our existing and future senior debt. This means that we cannot make any payments on the junior 
subordinated debentures or the guarantee if we are in default on any of our senior debt. In addition, in the event of 
our bankruptcy, liquidation or dissolution, our assets must be used to pay off our senior obligations in full before any 
payments may be made on the junior subordinated debentures or the guarantee.

As of December 31, 2004, we had outstanding senior debt of approximately $24.5 billion. The indenture 
pursuant to which the junior subordinated debentures will be issued, the guarantee, the certificate of trust which 
created USB Capital VI and the amended and restated trust agreement, do not limit our ability to incur additional 
senior debt.

For more information, see below under the captions “Certain Terms of the Junior Subordinated Debentures 
— Ranking” in this prospectus supplement and “Description of the Guarantee — Status of Guarantees” in the
accompanying prospectus.

Our Results of Operations Depend Upon the Results of Operations of Our Subsidiaries

We are a holding company that conducts substantially all of our operations through our banks and other 
subsidiaries. As a result, our ability to make payments on the junior subordinated debentures and the guarantee will 
depend primarily upon the receipt of dividends and other distributions from our subsidiaries.

There are various regulatory restrictions on the ability of our banking subsidiaries to pay dividends or make 
other payments to us. At December 31, 2004, our banking subsidiaries could pay a total of approximately $1.2
billion in dividends to us in a calendar year without prior regulatory approval.

In addition, our right to participate in any distribution of assets of any of our subsidiaries upon the 
subsidiary’s liquidation or otherwise, and thus your ability as a holder of the capital securities to benefit indirectly 
from such distribution, will be subject to the prior claims of creditors of that subsidiary, except to the extent that any 
of our claims as a creditor of such subsidiary may be recognized. As a result, the capital securities will effectively be 
subordinated to all existing and future liabilities and obligations of our subsidiaries. Therefore, holders of the capital 
securities should look only to our assets for payments on the junior subordinated debentures and indirectly on the 
capital securities. Further, the junior subordinated debentures and the guarantee also will be effectively subordinated 
to all existing and future obligations of our subsidiaries.

At December 31, 2004, our subsidiaries had outstanding debt and other liabilities, including deposits, of 
approximately $175.6 billion.

If We Do Not Make Payments on the Junior Subordinated Debentures, USB Capital VI Will Not Be Able to 
Pay Distributions and Other Payments on the Capital Securities and the Guarantee Will Not Apply

USB Capital VI’s ability to make timely distribution and redemption payments on the capital securities is 
completely dependent upon our making timely payments on the junior subordinated debentures. If we default on the 
junior subordinated debentures, USB Capital VI will lack funds for the payments on the capital securities. If this 
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happens, holders of capital securities will not be able to rely upon the guarantee for payment of such amounts 
because the guarantee only guarantees that we will make distribution and redemption payments on the capital 
securities if USB Capital VI has the funds to do so itself but does not. Instead, you or the property trustee may 
proceed directly against us for payment of any amounts due on the capital securities.

For more information, see below under the caption “Certain Terms of the Capital Securities — Trust
Enforcement Events” in this prospectus supplement.

Distributions on the Capital Securities Could Be Deferred; You May Have to Include Interest in Your 
Taxable Income Before You Receive Cash

As long as the junior subordinated debentures are not in default, we can, on one or more occasions, defer 
interest payments on the junior subordinated debentures for up to 20 consecutive quarterly periods, but not beyond 
the maturity date of the junior subordinated debentures. Because interest payments on the junior subordinated
debentures fund the distributions on the capital securities, each such deferral would result in a corresponding 
deferral of distributions on the capital securities.

We do not intend to defer interest payments on the junior subordinated debentures. However, if we do so in 
the future, the capital securities may trade at a price that does not reflect fully the value of the accrued but unpaid 
distributions. Even if we do not do so, our right to defer interest payments on the junior subordinated debentures 
could mean that the market price for the capital securities may be more volatile than that of other securities without 
interest deferral rights.

If we defer interest payments on the junior subordinated debentures, you will be required to accrue interest 
income for United States federal income tax purposes in respect of your proportionate share of the accrued but 
unpaid interest on the junior subordinated debentures held by USB Capital VI, even if you normally report income 
when received. As a result, you will be required to include the accrued interest in your gross income for United 
States federal income tax purposes prior to your receiving any cash distribution. If you sell your capital securities 
prior to the record date for the first distribution after a deferral period, you would never receive the cash from us 
related to the accrued interest that you reported for tax purposes. You should consult with your own tax advisor 
regarding the tax consequences of an investment in the capital securities.

For more  information regarding the tax consequences of purchasing the capital securities, see below under 
the caption “United States Federal Income Tax Consequences — Interest Income and Original Issue Discount” and 
“— Sales of Capital Securities or Redemption of Junior Subordinated Debentures” in this prospectus supplement.

The Capital Securities May Be Redeemed Prior to Maturity; You May Be Taxed on the Proceeds and You 
May Not Be Able to Reinvest the Proceeds at the Same or a Higher Rate of Return

The junior subordinated debentures (and therefore the capital securities) may be redeemed in whole or in 
part on one or more occasions any time on or after March 9, 2010 or in whole upon the occurrence of certain special 
events relating to changes in tax law, the Investment Company Act of 1940 or the treatment of the capital securities 
for bank regulatory capital purposes, subject to receipt of any necessary Federal Reserve Board approval. The 
redemption price for the junior subordinated debentures would be equal to 100% of the principal amount plus 
accrued and unpaid interest. If such a redemption happens, USB Capital VI must use the redemption price it receives 
to redeem on a proportionate basis capital securities and common securities having an aggregate liquidation amount
equal to the aggregate principal amount of the junior subordinated debentures redeemed.

The redemption of the capital securities would be a taxable event to you for United States federal income 
tax purposes.

In addition, you may not be able to reinvest the money that you receive in the redemption at a rate that is 
equal to or higher than the rate of return on the capital securities.
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Federal Banking Authorities May Restrict the Ability of USB Capital VI to Make Distributions on or Redeem 
the Capital Securities

Federal banking authorities will have the right to examine USB Capital VI and its activities because USB 
Capital VI is our subsidiary. Under certain circumstances, including any determination that our relationship to USB 
Capital VI would result in an unsafe and unsound banking practice, these banking authorities have the authority to 
issue orders which could restrict the ability of USB Capital VI to make distributions on or to redeem the capital 
securities.

An Active Trading Market for the Capital Securities May Not Develop

The capital securities have been approved for listing on the New York Stock Exchange. Trading is expected 
to commence within 30 days after the capital securities are first issued. You should be aware that the listing of the
capital securities will not necessarily ensure that an active trading market will be available for the capital securities 
or that you will be able to sell your capital securities at the price you originally paid for them.

We Generally Will Control USB Capital VI Because Your Voting Rights are Very Limited

You will only have limited voting rights. In particular, you may not elect and remove any trustees, except 
when there is a default under the junior subordinated debentures. If such a default occurs, a majority in liquidation 
amount of the holders of the capital securities would be entitled to remove or appoint the property trustee and the 
Delaware trustee.

For more information, see below under the caption “USB Capital VI” in this prospectus supplement.

FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain or incorporate by reference forward-
looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E 
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).  Statements that are not historical or 
current facts, including statements about beliefs and expectations, are forward-looking statements.  These statements 
often include the words “may,” “could,” “would,” “should,” “believes,” “expects,” “anticipates,” “estimates,” 
“intends,” “plans,” “targets,” “potentially,” “probably,” “projects,” “outlook” or similar expressions. 

These forward-looking statements cover, among other things, anticipated future revenue and expenses and 
the future prospects of U.S. Bancorp. Forward -looking statements involve inherent risks and uncertainties, and 
important factors could cause actual results to differ materially from those anticipated, including but not limited to
the following, in addition to those contained in U.S. Bancorp’s reports on file with the Securities and Exchange 
Commission (“SEC”): 

• general economic or industry conditions could be less favorable than expected, resulting in a deterioration 
in credit quality, a change in the allowance for credit losses, or a reduced demand for credit or fee-based
products and services; 

• changes in the domestic interest rate environment could reduce net interest income and could increase 
credit losses; 

• inflation, changes in securities market conditions and monetary fluctuations could adversely affect the 
value or credit quality of our assets, or the availability and terms of funding necessary to meet our 
liquidity needs; 

• changes in the extensive laws, regulations and policies governing financial services companies could alter 
our business environment or affect operations; 

• the potential need to adapt to industry changes in information technology systems, on which we are 
highly dependent, could present operational issues or require significant capital spending; 
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• competitive pressures could intensify and affect our profitability, including as a result of continued 
industry consolidation, the increased availability of financial services from non-banks, technological 
developments or bank regulatory reform; 

• changes in consumer spending and savings habits could adversely affect our results of operations; 

• changes in the financial performance and condition of our borrowers could negatively affect repayment of 
such borrowers’ loans;

• acquisitions may not produce revenue enhancements or cost savings at levels or within time frames 
originally anticipated, or may result in unforeseen integration difficulties; 

• capital investments in our businesses may not produce expected growth in earnings anticipated at the time 
of the expenditure; and 

• acts or threats of terrorism, and/or political and military actions taken by the U.S. or other governments in 
response to acts or threats of terrorism or otherwise could adversely affect general economic or industry 
conditions.

Forward-looking statements speak only as of the date they are made, and we undertake no obligation to 
update them in light of new information or future events.
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U.S. BANCORP

We are a multi-state financial holding company with $195 billion in assets at December 31, 2004, 
headquartered in Minneapolis, Minnesota.  We were incorporated in Delaware in 1929 and operate as a financial 
holding company and a bank holding company under the Bank Holding Company Act of 1956.  We provide a full 
range of financial services, including lending and depository services, cash management, foreign exchange and trust 
and investment management services.  We also engage in credit card services, merchant and automated teller 
machine processing, mortgage banking, insurance, brokerage, leasing and investment banking.  We are the parent 
company of U.S. Bank.

Our banking subsidiaries are engaged in the general banking business, principally in domestic markets.
Our subsidiaries range in size from $25 million to $128 billion in deposits at December 31, 2004, and provide a 
wide range of products and services to individuals, businesses, institutional organizations, governmental entities and 
other financial institutions.  Commercial and consumer lending services are principally offered to customers within 
our domestic markets, to domestic customers with foreign operations and within certain niche national venues.
Lending services include traditional credit products as well as credit card services, financing and import/export 
trade, asset-backed lending, agricultural finance and other products.  Leasing products are offered through bank 
leasing subsidiaries.  Depository services include checking accounts, savings accounts and time certificate contracts.
Ancillary services such as foreign exchange, treasury management and receivable lock-box collection are provided 
to corporate customers.  Our bank and trust subsidiaries provide a full range of asset management and fiduciary 
services for individuals, estates, foundations, businesses and charitable organizations.

Our non-banking subsidiaries primarily offer investment and insurance products to our customers 
principally within its markets and mutual fund processing services to a broad range of mutual funds. 

Banking and investment services are provided through a network of 2,370 banking offices principally 
operating in 24 states in the Midwest and West.  U.S. Bancorp operates a network of 4,620 branded ATMs and 
provides 24-hour, seven day a week telephone customer service.  Mortgage banking services are provided through 
banking offices and loan production offices throughout our markets.  Consumer lending products may be originated 
through banking offices, indirect correspondents, brokers or other lending sources, and a consumer finance division.
We are also one of the largest providers of Visa® corporate and purchasing card services and corporate trust 
services in the United States.  A wholly-owned subsidiary, NOVA Information Systems, Inc., provides merchant 
processing services directly to merchants and through a network of banking affiliations. Affiliates of NOVA 
Information Systems, Inc. provide similar merchant services in Canada and segments of Europe.  These foreign 
operations are not significant to us.

Contact Information

Our executive offices are located at U.S. Bank Place, 800 Nicollet Mall, Minneapolis, Minnesota 55402, 
and our telephone number is (612) 973-1111.

USB CAPITAL VI

Purpose and Ownership of USB Capital VI

USB Capital VI is a statutory trust organized under Delaware law by the trustees and us. USB Capital VI 
was established solely for the following purposes:

• to issue the capital securities, which represent undivided beneficial ownership interests in USB 
Capital VI’s assets, in exchange for our junior subordinated debentures;

• to issue the common securities to us in a total liquidation amount equal to at least 3% of USB 
Capital VI’s total capital in exchange for our junior subordinated debentures; and
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• to engage in other activities that are directly related to the activities described above, such as 
registering the transfer of the capital securities.

Because USB Capital VI was established only for the purposes listed above, the junior subordinated 
debentures will be USB Capital VI’s sole assets. Payments on the junior subordinated debentures will be USB 
Capital VI’s sole source of income. USB Capital VI will issue only one series of capital securities.

As issuer of the junior subordinated debentures, we will pay: 

• all fees, expenses and taxes related to USB Capital VI and the offering of the capital securities and 
common securities; and

• all ongoing costs, expenses and liabilities of USB Capital VI, except obligations to make 
distributions and other payments on the common securities and the capital securities.

For so long as the capital securities remain outstanding, we will: 

 • own, directly or indirectly, all of the common securities; 

• cause USB Capital VI to remain a statutory trust and not to voluntarily dissolve, wind-up,
liquidate or be terminated, except as permitted by the certificate of trust by which USB Capital VI was 
created;

• use our commercially reasonable efforts to ensure that USB Capital VI will not be an “investment 
company” for purposes of the Investment Company Act of 1940; and

• take no action that would be reasonably likely to cause USB Capital VI to be classified as other 
than a grantor trust for United States federal income tax purposes.

The Trustees

The business and affairs of USB Capital VI will be conducted by its five trustees. The three administrative 
trustees will be individuals who are our employees. The fourth trustee, Delaware Trust Company, as property 
trustee, will hold title to the junior subordinated debentures for the benefit of the holders of the capital securities and 
will have the power to exercise all the rights and powers of a registered holder of the junior subordinated debentures. 
The fifth trustee, Delaware Trust Company, as Delaware trustee, maintains its principal place of business in
Delaware and meets the requirements of Delaware law for Delaware statutory trusts. In addition, Delaware Trust 
Company, as guarantee trustee, will hold the guarantee for the benefit of the holders of the capital securities.

We have the sole right to appoint, remove and replace the trustees of USB Capital VI, unless an event of 
default occurs with respect to the junior subordinated debentures. In that case, the holders of a majority in 
liquidation amount of the capital securities will have the right to remove and appoint the property trustee and the 
Delaware trustee.

Additional Information

For additional information concerning USB Capital VI, see “About the Trusts” in the accompanying 
prospectus. USB Capital VI will not be required to file any reports with the SEC after the issuance of the capital 
securities. As discussed below under the caption “Accounting Treatment” in this prospectus supplement, we will 
provide certain information concerning USB Capital VI and the capital securities in the financial statements
included in our own periodic reports to the SEC.

Office of USB Capital VI

The executive office of USB Capital VI is c/o U.S. Bancorp, 800 Nicollet Mall, Minneapolis, Minnesota, 
55402, and its telephone number is (612) 973-1111.
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USE OF PROCEEDS

USB Capital VI will issue the capital securities and common securities to us in exchange for our junior 
subordinated debentures.

We will sell the capital securities to the public. The net proceeds from the offering of the capital securities 
are estimated to be $242,353,500 or $278,672,250 if the underwriters exercise their over-allotment option in full. 
We intend to use all of the proceeds from the sale of the capital securities for general corporate purposes.

ACCOUNTING TREATMENT

Historically, issuer trusts that issued trust preferred securities have been consolidated by their parent 
companies and the accounts of such issuer trusts have been included in the consolidated financial statements of such 
parent companies. However, in January 2003, the Financial Accounting Standards Board (“FASB”) issued FASB 
Interpretation No. 46, “Consolidation of Variable Interest Entities,” or FIN 46, which provides guidance for 
determining when an entity should consolidate another entity that meets the definition of a variable interest entity. 
FIN 46 requires a variable interest entity to be consolidated if the company will absorb a majority of the expected 
losses, will receive a majority of the expected residual returns, or both. FIN 46 was effective immediately for 
interests in variable interest entities acquired after January 31, 2003, and, as originally issued, was effective in the 
first interim period after June 15, 2003 to interests in variable interest entities acquired before February 1, 2003. As 
of October 9, 2003, the FASB deferred compliance with FIN 46 from July 1, 2003 to the first period ending after 
December 15, 2003 for variable interest entities created prior to February 1, 2003. We adopted FIN 46 in March 
2004 and de-consolidated eight trusts formed for the purpose of issuing trust preferred securities at that time.  For 
financial reporting purposes, we treat the trusts, and will treat USB Capital VI, as unconsolidated subsidiaries and 
report the aggregate principal amount of the junior subordinated debt securities we issue to the various trusts as 
liabilities, record the assets related to the cash and common securities received from the trusts in our consolidated 
balance sheet, and report interest payable on the junior subordinated debt securities as an interest expense in our 
consolidated statements of operations. 

Our reports filed under the Exchange Act include a note to the financial statements stating that:

• the various trusts are de-consolidated;

• the sole assets of the trusts are our junior subordinated debt securities; and

• the guarantees, in the aggregate, constitute a full and unconditional guarantee by us 
of the obligations of the trusts under the trust preferred securities we have issued.

REGULATORY TREATMENT

We are required by the Federal Reserve to maintain certain levels of capital for bank regulatory purposes.
We expect that the capital securities will be treated as Tier 1 capital of U.S. Bancorp.  Since 1996, it has been the 
position of the Federal Reserve that certain qualifying amounts of cumulative preferred stock instruments having the 
characteristics of the trust preferred securities could be included as Tier 1 capital for bank holding companies; 
however, capital received from the sale of such cumulative preferred stock instruments, including the trust preferred 
securities, cannot constitute, as a whole, more than 25% of total Tier 1 capital. On March 1, 2005, the Federal 
Reserve Board adopted a final rule which amended its risk-based capital standards.  The amended standards provide 
that “qualifying trust preferred securities” shall continue to be included in Tier 1 capital subject to stricter 
quantitative limits within Tier 1 capital that do not become effective until March 31, 2009.  Those stricter 
quantitative limits will require the deduction of goodwill in computing Tier I capital limits for “restricted core 
capital elements” that include trust preferred securities and will thereby reduce the amount of trust preferred 
securities that we will be able to include in Tier 1 capital in the future.
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CAPITALIZATION

The following table shows our capitalization at December 31, 2004 on an actual basis and as adjusted to 
give effect to the issuance of junior subordinated debentures in the aggregate principal amount of $257,732,000 in 
exchange for the capital securities and the common securities.

December 31, 2004
Actual As Adjusted

(dollars in thousands)

Total long-term debt............................................................................................................ 34,739,000 34,996,732

Total stockholders’ equity.................................................................................................. 19,539,000 19,539,000

     Total capitalization ........................................................................................................ 54,278,000 54,535,732

RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for each of the periods indicated is as follows:

Year Ended December 31,
2004 2003 2002 2001 2000

Ratio of Earnings to Fixed Charges:
Excluding interest on deposits ........................................ 5.98 6.40 4.88 2.26 2.76
Including interest on deposits.......................................... 3.88 3.64 2.79 1.50 1.69

For the purpose of computing the ratios of earnings to fixed charges, earnings consist of consolidated 
income from continuing operations before provision for income taxes, minority interest and fixed charges, and fixed 
charges consist of interest expense, amortization of debt issuance costs and the portion of rental expense deemed to 
represent interest.
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CERTAIN TERMS OF THE CAPITAL SECURITIES

We have summarized below certain terms of the capital securities. This summary supplements the general 
description of the capital securities under the caption “Description of Capital Securities” and elsewhere in the 
accompanying prospectus. To the extent that this summary is inconsistent with the description in the accompanying 
prospectus, you should rely on the summary below. This summary is not a complete description of all of the terms 
and provisions of the capital securities. For more information, we refer you to the certificate of trust, the form of the 
amended and restated trust agreement and the form of capital security certificate (which will be substantially 
similar to the form of the capital securities), which we filed as exhibits to the registration statement of which the 
accompanying prospectus is a part.

The capital securities represent undivided beneficial ownership interests in the assets of USB Capital VI. 
The only assets of USB Capital VI will be the junior subordinated debentures. The capital securities will rank 
equally with the common securities except as described below under the caption “— Subordination of Common 
Securities” in this section.

Distributions

As an undivided beneficial owner in the junior subordinated debentures, you will receive distributions on 
the capital securities that are cumulative and will accumulate from the date of issuance at the annual rate of 5.75% of 
the liquidation amount of $25 for each capital security. Interest on the junior subordinated debentures will accrue 
and, as a result, distributions on the capital securities will accumulate and will be payable quarterly in arrears on 
June 15, September 15, December 15 and March 15 of each year, beginning June 15, 2005. The amount of 
distributions payable for any period will be computed on the basis of a 360-day year comprised of twelve 30-day
months. The amount of distributions payable for any period shorter than a full quarterly period will be computed on 
the basis of a 30-day month and, for periods of less than a month, the actual number of days elapsed per 30-day
month.

Interest not paid when due will accrue additional interest at the annual rate of 5.75% on the amount of 
unpaid interest, compounded quarterly, to the extent permitted by applicable law. As a result, distributions not paid 
when due will accumulate additional distributions at the annual rate of 5.75% on the amount of unpaid distributions, 
compounded quarterly, to the extent permitted by applicable law. When we refer to any payment of distributions, the 
term “distributions” includes any such additional accumulated distributions.

If distributions are payable on a date that is not a “business day,” payment will be made on the next 
business day and without any interest or other payment as a result of such delay. A “business day” means each day 
except Saturday, Sunday and any day on which banking institutions in The City of New York are authorized or 
required by law to close or on which the corporate trust office of the property trustee or the indenture trustee is 
closed for business.

USB Capital VI’s income available for the payment of distributions will be limited to our payments made 
on the junior subordinated debentures. As a result, if we do not make interest payments on the junior subordinated 
debentures, then USB Capital VI will not have funds to make distributions on the capital securities.

Deferral of Distributions

If the junior subordinated debentures are not in default, we can, on one or more occasions, defer interest 
payments on the junior subordinated debentures for up to 20 consecutive quarterly interest payment periods. A 
deferral of interest payments cannot extend, however, beyond the maturity date of the junior subordinated 
debentures. If we defer interest payments on the junior subordinated debentures, USB Capital VI also will defer 
distributions on the capital securities. During a deferral period, interest on the junior subordinated debentures will 
accrue and compound quarterly at the annual rate of 5.75%, to the extent permitted by applicable law, and as a result 
distributions otherwise due to you would continue to accumulate from the date that these distributions were due.

Once we make all deferred interest payments on the junior subordinated debentures, we again can defer 
interest payments on the junior subordinated debentures in the same manner as discussed above. As a result, there 
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could be multiple periods of varying length during which you would not receive cash distributions from USB 
Capital VI.

We currently do not intend to defer interest payments on the junior subordinated debentures. If we defer 
such interest payments, however, neither we nor our subsidiaries generally will be permitted to pay dividends on or 
repurchase shares of our capital stock or make payments on debt securities or guarantees that rank equal or junior to 
the junior subordinated debentures and the guarantee. These limitations are described in greater detail below under 
the caption “Certain Terms of the Junior Subordinated Debentures — Option to Defer Interest Payments” in this
prospectus supplement.

If we choose to defer payments of interest on the junior subordinated debentures, then the junior 
subordinated debentures would at that time be treated as being issued with original issue discount for United States 
federal income tax purposes. This means you will be required to include your share of the accrued but unpaid 
interest on the junior subordinated debentures in your gross income for United States federal income tax purposes 
before you receive cash distributions from USB Capital VI. This treatment will apply as long as you own capital 
securities. For more information, see below under the caption “United States Federal Income Tax Consequences —
Interest Income and Original Issue Discount” in this prospectus supplement.

Payment of Distributions

Distributions on the capital securities will be payable to holders on the relevant record date. If the capital 
securities are issued in the form of global securities, as is expected, the record date for determining who will receive 
distributions on the capital securities will be the business day preceding the payment date for such distributions; 
otherwise the record date will be the fifteenth day preceding the payment date for such distributions. For more 
information on global securities, see “— Global Securities; Book-Entry Issue” below, and under the caption “Book-
Entry Issuance” in the accompanying prospectus.   Distributions payable on any capital securities that are not paid 
on the scheduled distribution date will cease to be payable to the person in whose name such capital securities are 
registered on the relevant record date, and such distribution will instead be payable to the person in whose name 
such capital securities are registered on a special record date set for this purpose.

Payments on the capital securities while they are in book-entry form will be made in immediately available 
funds to DTC, the depositary for the capital securities.

Redemption

We may redeem the junior subordinated debentures before their maturity at 100% of their principal amount 
plus accrued and unpaid interest:

• in whole or in part, on one or more occasions at any time on or after March 9, 2010 or

• in whole at any time if certain changes occur in tax or investment company laws and regulations, 
or in the treatment of the capital securities for bank regulatory capital purposes. These events, which we refer 
to as “Special Events,” are described in detail below under the caption “— Redemption Upon a Special 
Event.”

We may not redeem the junior subordinated debentures unless we receive the prior approval of the Federal 
Reserve Board to do so, if that approval is then required under the Federal Reserve Board’s capital rules.

General

When we repay the junior subordinated debentures, either at maturity on March 9, 2035 or upon early 
redemption (as discussed above), USB Capital VI will use the cash it receives from the repayment or redemption of 
the junior subordinated debentures to redeem a corresponding amount of the capital securities and common 
securities. The redemption price for the capital securities will be equal to the liquidation amount, $25 per capital 
security, plus accumulated but unpaid distributions on the capital securities to the redemption date.

If less than all the capital securities and the common securities are redeemed, the total amount of the capital 
securities and the common securities to be redeemed will be allocated proportionately among the capital securities 
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and common securities, unless an event of default under the junior subordinated debentures or similar event has 
occurred, as described below under the caption “— Subordination of Common Securities” in this section.

If we do not elect to redeem the junior subordinated debentures, then the capital securities will remain 
outstanding until the repayment of the junior subordinated debentures unless we liquidate USB Capital VI and 
distribute the junior subordinated debentures to you. For more information, see “— Optional Liquidation of USB 
Capital VI and Distribution of Junior Subordinated Debentures” in this section.

Redemption Upon a Special Event

If a Special Event has occurred and is continuing, and we cannot cure that event by some reasonable action, 
then we may redeem the junior subordinated debentures within 90 days following the occurrence of the Special 
Event. A “Special Event” means, for these purposes, the occurrence of a “Tax Event”, a “Regulatory Capital Event” 
or an “Investment Company Event.” We summarize each of these events below.

A “Tax Event” means that either we or USB Capital VI will have received an opinion of counsel (which 
may be our counsel or counsel of an affiliate but not an employee and which must be reasonably acceptable to the 
property trustee) experienced in tax matters stating that, as a result of any:

• amendment to, or change (including any announced prospective change) in, the laws (or any 
regulations under those laws) of the United States or any political subdivision or taxing authority affecting 
taxation; or

• interpretation or application of the laws, enumerated in the preceding bullet point, or regulations 
by any court, governmental agency or regulatory authority,

there is more than an insubstantial risk that: 

• USB Capital VI is, or will be within 90 days of the date of the opinion of counsel, subject to U.S. 
federal income tax on interest received on the junior subordinated debentures;

• interest payable by us to USB Capital VI on the junior subordinated debentures is not, or will not 
be within 90 days of the date of the opinion of counsel, deductible, in whole or in part, for U.S. federal 
income tax purposes; or

• USB Capital VI is, or will be within 90 days of the date of the opinion of counsel, subject to more 
than a minimal amount of other taxes, duties, assessments or other governmental charges.

A “Regulatory Capital Event” means the reasonable determination by us that, as a result of any:

• amendment to, or change (including any prospective change) in, the laws or any applicable 
regulation of the United States or any political subdivision; or

• as a result of any official or administrative pronouncement or action or judicial decision 
interpreting or applying the laws or regulations, which amendment is effective or announced on or after the 
date of issuance the capital securities,

there is more than an insubstantial risk of impairment of our ability to treat the capital securities (or any 
substantial portion) as Tier 1 capital (or its equivalent) for purposes of the capital adequacy guidelines of the Federal 
Reserve in effect and applicable to us.

An “Investment Company Event” means the receipt by us and USB Capital VI of an opinion of counsel 
experienced in matters relating to investment companies to the effect that, as a result of any:

• change in law or regulation; or 

• change in interpretation or application of law or regulation by any legislative body, court, governmental 
agency or regulatory authority,
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USB Capital VI is or will be considered an investment company that is required to be registered under the 
Investment Comp any Act, which change becomes effective on or after the original issuance of the capital securities.

Redemption Procedures

USB Capital VI will give you at least 30 days’ but not more than 60 days’ notice before any redemption of 
capital securities. To the extent funds are available for payment, USB Capital VI will irrevocably deposit with DTC 
sufficient funds to pay the redemption amount for the capital securities being redeemed. USB Capital VI also will 
give DTC irrevocable instructions and authority to pay the redemption amount to its participants. Any distribution to 
be paid on or before a redemption date for any capital securities called for redemption will be payable to the 
registered holders on the record date for the distribution.

Once notice of redemption is given and USB Capital VI irrevocably deposits the redemption amount, 
additional distributions on the capital securities will cease to accumulate from and after the redemption date. In 
addition, all rights of the holders of the capital securities called for redemption will cease, except for the right to 
receive distributions payable prior to the redemption date and the redemption amount.

If any redemption date is not a business day, the redemption amount will be payable on the next business 
day, without any interest or other payment in respect of any such delay.

If payment of the redemption amount for any capital securities called for redemption is not paid because the 
payment of the redemption price on the junior subordinated debentures is not made, interest on the junior 
subordinated debentures will continue to accrue from the originally scheduled redemption date to the actual date of 
payment, and, as a result, distributions on the capital securities will continue to accumulate.

In addition, we may and our affiliates may, at any time, purchase outstanding capital securities by tender, in 
the open market or by private agreement.

Optional Liquidation of USB Capital VI and Distribution of Junior Subordinated Debentures

We may dissolve USB Capital VI at any time, and after satisfying the creditors of USB Capital VI, may 
cause the junior subordinated debentures to be distributed to the holders of the capital securities. We may not 
dissolve USB Capital VI, however, unless we first receive:

• the approval of the Federal Reserve System to do so, if that approval is then required under the 
Federal Reserve System’s capital rules; and

• an opinion of independent counsel that the distribution of the junior subordinated debentures will 
not be taxable to the holders for United States federal income tax purposes.

See below under the caption “Certain Terms of the Junior Subordinated Debentures — Distribution of 
Junior Subordinated Debentures” in this prospectus supplement.

If we elect to dissolve USB Capital VI, thus causing the junior subordinated debentures to be distributed to 
the holders of the capital securities, we will continue to have the right to redeem the junior subordinated debentures 
in certain circumstances as described above.

Subordination of Common Securities

Payment of distributions or any redemption or liquidation amounts by USB Capital VI regarding the capital 
securities and the common securities will be made proportionately based on the total liquidation amounts of the 
securities. However, if we are in default under the junior subordinated debentures, USB Capital VI will make no 
payments on the common securities until all unpaid amounts on the capital securities have been provided for or paid 
in full.
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Trust Enforcement Events

An event of default under the indenture constitutes an event of default under the amended and restated trust 
agreement. We refer to such an event as a “Trust Enforcement Event”. For more information on events of default 
under the indenture, see “Description of Junior Subordinated Debt Securities — Events of Default” in the 
accompanying prospectus. Upon the occurrence and continuance of a Trust Enforcement Event, the property trustee, 
as the sole holder of the junior subordinated debentures, will have the right under the indenture to declare the 
principal amount of the junior subordinated debentures due and payable. The amended and restated trust agreement 
does not provide for any other events of default.

If the property trustee fails to enforce its rights under the junior subordinated debentures, any holder of 
capital securities may, to the extent permitted by applicable law, institute a legal proceeding against us to enforce the 
property trustee’s rights under the junior subordinated debentures and the indenture without first instituting legal 
proceedings against the property trustee or any other person. In addition, if a Trust Enforcement Event is due to our 
failure to pay interest or principal on the junior subordinated debentures when due, then the registered holder of 
capital securities may institute a direct action on or after the due date directly against us for enforcement of payment 
to that holder of the principal of or interest on the junior subordinated debentures having a principal amount equal to 
the total liquidation amount of that holder’s capital securities. In connection with such a direct action, we will have 
the right under the indenture to set off any payment made to that holder by us. The holders of capital securities will 
not be able to exercise directly any other remedy available to the holders of the junior subordinated debentures.

Pursuant to the amended and restated trust agreement, the holder of the common securities will be deemed 
to have waived any Trust Enforcement Event regarding the common securities until all Trust Enforcement Events 
regarding the capital securities have been cured, waived or otherwise eliminated. Until all Trust Enforcement Events 
regarding the capital securities have been so cured, waived or otherwise eliminated, the property trustee will act 
solely on behalf of the holders of the capital securities and only the holders of the capital securities will have the 
right to direct the enforcement actions of the property trustee.

Voting Rights

Holders of capital securities will have only limited voting rights. In particular, holders of capital securities 
may not elect or remove any trustee, except when there is a default under the junior subordinated debentures. If such 
a default occurs, a majority in liquidation amount of the holders of the capital securities would be entitled to remove 
or appoint the property trustee and the Delaware trustee.

Remedies

So long as any junior subordinated debentures are held by the property trustee, the holders of a majority of 
all outstanding capital securities will have the right to direct the time, method and place of conducting any 
proceeding for any remedy available to the property trustee, or to direct the exercise of any power conferred upon 
the property trustee under the amended and restated trust agreement, including the right to direct the property 
trustee, as holder of the junior subordinated debentures to:

• exercise the remedies available to it under the indenture as a holder of the junior subordinated 
debentures, including the right to rescind or annul a declaration that the principal of all the junior 
subordinated indentures will be due and payable;

• consent to any amendment, modification or termination of the indenture or the junior subordinated 
debentures; or

• waive any past default that is waivable under the indenture. 

However, where a consent or action under the indenture would require the consent or action of the holders 
of more than a majority of the total principal amount of junior subordinated debentures affected by it, only the 
holders of that greater percentage of the capital securities may direct the property trustee to give the consent or to 
take such action. See “Description of Capital Securities — Voting Rights; Amendment of Each Trust Agreement” in 
the accompanying prospectus.
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If an event of default under the indenture has occurred and is continuing, the holders of 25% of the total 
liquidation amount of the capital securities may direct the property trustee to declare the principal and interest on the 
junior subordinated debentures due and payable.

Meetings

Any required approval of holders of capital securities may be given at a meeting of holders of capital 
securities convened for such purpose or pursuant to written consent. The property trustee will cause a notice of any 
meeting at which holders of capital securities are entitled to vote to be given to each holder of record of capital 
securities in the manner described in the amended and restated trust agreement.

No vote or consent of the holders of capital securities will be required for USB Capital VI to redeem and 
cancel its capital securities in accordance with the amended and restated trust agreement.

Global Securities; Book-Entry Issue

We expect that the capital securities will be issued in the form of global securities held by The Depository 
Trust Company as described under the caption “Book-Entry Issuance” in the accompanying prospectus.

Information Concerning the Property Trustee

The property trustee, other than during the occurrence and continuance of a Trust Enforcement Event, 
undertakes to perform only the duties that are specifically described in the amended and restated trust agreement 
and, after a Trust Enforcement Event which has not been cured or waived, must exercise the same degree of care
and skill as a prudent person would exercise or use in the conduct of his own affairs. Subject to this provision, the 
property trustee is under no obligation to exercise any of the powers vested in it by the amended and restated trust 
agreement at the request of any holder of capital securities unless it is offered reasonable security and indemnity 
against the costs, expenses and liabilities that might be incurred in connection with taking that action.
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CERTAIN TERMS OF THE JUNIOR SUBORDINATED DEBENTURES

We have summarized below certain terms of the junior subordinated debentures. This summary 
supplements the general description of these securities under the caption “Description of Junior Subordinated Debt 
Securities” and elsewhere in the accompanying prospectus. To the extent that this summary is inconsistent with the 
description in the accompanying prospectus, you should rely on the summary below. This summary is not a complete 
description of all of the terms and provisions of the junior subordinated debentures. For more information, we refer 
you to the indenture and the form of the junior subordinated debentures, which we filed as exhibits to the 
registration statement of which the accompanying prospectus is a part.

The junior subordinated debentures will be issued pursuant to an indenture between us and Wilmington 
Trust Company as indenture trustee. The indenture provides for the issuance from time to time of junior 
subordinated debentures in an unlimited dollar amount and an unlimited number of series.

Interest Rate and Maturity

The junior subordinated debentures will bear interest at the annual rate of 5.75%, payable quarterly in 
arrears on June 15, September 15, December 15 and March 15 of each year, beginning June 15, 2005. Interest 
payments not paid when due will themselves accrue additional interest at the annual rate of 5.75% on the amount of 
unpaid interest, to the extent permitted by law, compounded quarterly. The amount of interest payable for any period 
will be computed based on a 360-day year comprised of twelve 30-day months. The amount of interest payable for 
any period shorter than a full quarterly period will be computed on the basis of a 30-day month and, for periods of 
less than a month, the actual number of days elapsed per 30-day mo nth. The distribution provisions of the capital 
securities correspond to the interest payment provisions for the junior subordinated debentures because the capital 
securities represent undivided beneficial ownership interests in the junior subordinated debentures.

The junior subordinated debentures do not have a sinking fund. This means that we are not required to 
make any principal payments prior to maturity.

The junior subordinated debentures will mature on March 9, 2035.

Ranking

The junior subordinated debentures will be unsecured and will rank junior and be subordinate in right of 
payment to all our senior debt.

As a holding company, our assets primarily consist of the equity securities of our subsidiaries. As a result, 
the ability of holders of the junior subordinated debentures to benefit from any distribution of assets of any 
subsidiary upon the liquidation or reorganization of such subsidiary is subordinate to the prior claims of present and 
future creditors of that subsidiary.

The capital securities, the junior subordinated debentures and the guarantee do not limit our or our
subsidiaries’ ability to incur additional debt, including debt that ranks senior in priority of payment to the junior 
subordinated debentures and the guarantee. At December 31, 2004, approximately $24.5 billion of our senior debt 
was outstanding. In addition, the junior subordinated debentures will be effectively subordinated to all our
subsidiaries’ existing and future obligations. At December 31, 2004, our subsidiaries had outstanding debt and other 
liabilities, including deposits, of approximately $175.6 billion.

Redemption

We may, under certain circumstances, redeem some or all of the junior subordinated debentures before 
their maturity. For more information, see above under the caption “Certain Terms of the Capital Securities —
Redemption” in this prospectus supplement.
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Distribution of Junior Subordinated Debentures

If the property trustee distributes the junior subordinated debentures to the holders of the capital securities
and the common securities upon the liquidation of USB Capital VI, we will cause the junior subordinated debentures 
to be issued in denominations of $25 principal amount and integral multiples thereof. We anticipate that the junior 
subordinated debentures would be distributed in the form of one or more global securities and that DTC would act as 
depositary for the junior subordinated debentures. The depositary arrangements for the junior subordinated 
debentures would be substantially the same as those in effect for the capital securities.

For a description of DTC and the terms of the depositary arrangements relating to payments, transfers, 
voting rights, redemption and other notices and other matters, see “Book-Entry Issuance” in the accompanying 
prospectus.

Option to Defer Interest Payments

We can defer interest payments on the junior subordinated debentures for up to 20 consecutive quarterly 
interest payment periods if the junior subordinated debentures are not in default. A deferral of interest payments
cannot extend, however, beyond the maturity date of the junior subordinated debentures. During the deferral period, 
interest will continue to accrue on the junior subordinated debentures, compounded quarterly, and deferred interest 
payments will accrue additional interest at 5.75% to the extent permitted by applicable law. No interest will be due 
and payable on the junior subordinated debentures until the end of the deferral period except upon a redemption of 
the junior subordinated debentures during a deferral period.

We may pay at any time all or any portion of the interest accrued to that point during a deferral period. At 
the end of the deferral period or on any redemption date, we will be obligated to pay all accrued and unpaid interest.

Once we pay all accrued and unpaid interest on the junior subordinated debentures, we again can defer 
interest payments on the junior subordinated debentures as described above, provided that a deferral period cannot 
extend beyond the maturity date of the junior subordinated debentures.

Certain Limitations During a Deferral Period

During any deferral period, we will not and our subsidiaries will not be permitted to:

• declare or pay any dividends or distributions, or redeem, purchase, acquire, or make a liquidation
payment on any of our capital stock;

• make any payment of principal of or interest or premium, if any, on or repay, repurchase or 
redeem any of our debt securities (including other junior subordinated debentures) that rank equally with or 
junior in interest to the junior subordinated debentures; or

• make any guarantee payments on any guarantee of debt securities of any of our subsidiaries 
(including under other guarantees of junior subordinated debentures) if the guarantee ranks equally with or 
junior in interest to the junior subordinated debentures.

However, at any time, including during a deferral period, we will be permitted to:

• pay dividends or distributions in additional shares of our capital stock;

• make payments under the guarantee of the series of the capital securities and the common 
securities;

• declare or pay a dividend in connection with the implementation of a shareholders’ rights plan, or 
issue stock under such a plan or repurchase such rights; and

• purchase common stock for issuance pursuant to any employee benefit plans.
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Notice

We will give USB Capital VI, the administrative trustees and the property trustee notice if we decide to 
defer interest payments on the junior subordinated debentures. We will give that notice five business days before the 
earlier of:

• the next date distributions on the capital securities are payable; or

• the date USB Capital VI is required to give notice to the New York Stock Exchange (or any 
applicable self-regulatory organization) or to holders of the capital securities on the record date or the date 
any distribution is payable, but in any event at least five business days before the record date.

The administrative trustees will give notice to the holders of capital securities if we decide to defer interest 
payments on the junior subordinated debentures.

Agreement by Purchasers of Certain Tax Treatment

Each junior subordinated debenture will provide that, by acceptance of the junior subordinated debentures, 
or a beneficial interest therein, the holder of the junior subordinated debenture intends that such junior subordinated 
debenture constitutes debt and agrees to treat it as debt for United States federal, state and local tax purposes.

Miscellaneous

Under an expense agreement entered into by us under the amended and restated trust agreement, we will 
irrevocably and unconditionally guarantee, to each person or entity to whom USB Capital VI becomes indebted or 
liable, the full payment of any costs, expenses or liabilities of USB Capital VI, other than obligations of USB 
Capital VI to you under the terms of the capital securities or other similar interests.

RELATIONSHIP AMONG THE CAPITAL SECURITIES,
THE JUNIOR SUBORDINATED DEBENTURES AND THE GUARANTEE

Full and Unconditional Guarantee

Payments of distributions and other amounts due on the capital securities are irrevocably guaranteed by us, 
to the extent USB Capital VI has funds available for the payment of such distributions, as described under 
“Description of the Guarantee” in the accompanying prospectus.

If we do not make payments under the junior subordinated debentures, USB Capital VI will not have 
sufficient funds to pay distributions or other amounts due on the capital securities. The guarantee does not cover 
payment of distributions when USB Capital VI does not have sufficient funds to pay such distributions. In that 
event, a holder of capital securities may institute a legal proceeding directly against us to enforce payment of the 
junior subordinated debentures to such holder in accordance with their terms, including our right to defer interest 
payments.

Taken together, our obligations under the amended and restated trust agreement, the junior subordinated 
debentures, the indenture and the guarantee provide a full and unconditional guarantee of payments of distributions 
and other amounts due on the capital securities.

Sufficiency of Payments

As long as payments of interest, principal and other payments are made when due on the junior 
subordinated debentures, those payments will be sufficient to cover distributions and other payments due on the 
capital securities because of the following factors:

• the total principal amount of the junior subordinated debentures will be equal to the sum of the total 
stated liquidation amount of the capital securities and the common securities;
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• the interest rate and payment dates on the junior subordinated debentures will match the distribution 
rate and payment dates for the capital securities;

• as borrower, we will pay, and USB Capital VI will not be obligated to pay, all costs, expenses and 
liabilities of USB Capital VI except USB Capital VI’s obligations under the capital securities and 
common securities; and

• the amended and restated trust agreement further provides that USB Capital VI will engage only in 
activity that is consistent with the limited purposes of USB Capital VI.

We have the right to set-off any payment we are otherwise required to make under the indenture with and 
to the extent we make a related payment under the guarantee.

Enforcement Rights of Holders of Capital Securities

If a Trust Enforcement Event occurs, the holders of capital securities would rely on the enforcement by the 
property trustee of its rights as registered holder of the junior subordinated debentures against us. In addition, the 
holders of a majority in liquidation amount of the capital securities will have the right to direct the time, method and 
place of conducting any proceeding for any remedy available to the property trustee or to direct the exercise of any 
trust or power conferred upon the property trustee under the amended and restated trust agreement, including the 
right to direct the property trustee to exercise the remedies available to it as the holder of the junior subordinated 
debentures.

If the property trustee fails to enforce its rights under the junior subordinated debentures in respect of an 
event of default under the indenture after a holder of capital securities has made a written request, such holder may, 
to the extent permitted by applicable law, institute a legal proceeding against us to enforce the property trustee’s 
rights under the junior subordinated debentures. In addition, if we fail to pay interest or principal on the junior 
subordinated debentures, a holder of capital securities may institute a proceeding directly against us for enforcement 
of payment to that holder of the principal of or interest on junior subordinated debentures having a principal amount 
equal to the total liquidation amount of that holder’s capital securities (which we refer to as a “direct action”). In 
connection with such a direct action, we will have the right to set off any payment made to such holder by us. The 
holders of capital securities will not be able to exercise directly any other remedy available to the holders of the 
junior subordinated debentures.

Limited Purpose of Trust

The capital securities evidence undivided beneficial ownership interests in the assets of USB Capital VI, 
and USB Capital VI exists for the sole purpose of issuing the common securities and capital securities to us in 
exchange for the junior subordinated debentures. A principal difference between the rights of a holder of capital 
securities and a holder of junior subordinated debentures is that a holder of junior subordinated debentures is entitled 
to receive from us the principal of and interest accrued on junior subordinated debentures held, while a holder of 
capital securities is entitled to receive distributions to the extent USB Capital VI has funds available for the payment 
of such distributions.

Rights Upon Termination

Upon any dissolution, winding-up or liquidation of USB Capital VI involving the liquidation of the junior 
subordinated debentures, the holders of the capital securities will be entitled to receive, out of assets held by USB
Capital VI, subject to the rights of any creditors of USB Capital VI, the liquidation distribution in cash. Upon our 
voluntary or involuntary liquidation or bankruptcy, the property trustee, as holder of the junior subordinated 
debentures, would be our subordinated creditor, subordinated in right of payment to all senior debt as described in 
the indenture, but entitled to receive payment in full of principal and interest before any of our stockholders receive 
payments or distributions. Because we are the guarantor under the guarantee and, under the indenture, as borrower, 
we have agreed to pay for all costs, expenses and liabilities of USB Capital VI (other than USB Capital VI’s 
obligations to the holders of the capital securities), the positions of a holder of capital securities and a holder of the 
junior subordinated debentures relative to other creditors and to our stockholders in the event of our liquidation or 
bankruptcy would be substantially the same.
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UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

The following summary describes the material United States federal income tax consequences of the 
purchase, ownership and disposition of the capital securities as of the date of this prospectus supplement. Where 
noted, it constitutes the opinion of Squire, Sanders & Dempsey L.L.P., counsel to U.S. Bancorp and USB Capital 
VI.

Except where we state otherwise, this summary deals only with capital securities held as capital assets by a 
holder who:

• is a United States person (as defined below), and 

• purchases the capital securities upon original issuance at their original issue price.

A “United States person” is a holder who is one of the following: 

• a citizen or resident of the United States; 

• a corporation, partnership or other entity created or organized in or under the laws of the United States or 
any political subdivision of the United States;

• an estate the income of which is subject to United States federal income taxation regardless of its source; or

• a trust 

• that is subject to the primary supervision of a court within the United States and the control of one or more 
United States persons, or

• that has a valid election in effect under applicable United States Treasury regulations to be treated as a 
United States person.

Your tax treatment may vary depending on your particular situation. This summary does not address all the 
tax consequences that may be relevant to holders that are subject to special tax treatment, such as:

• dealers in securities or currencies; 

• financial institutions; 

• tax-exempt investors; 

• traders in securities that elect to use a mark-to-market method of accounting for their securities holdings;

• persons liable for alternative minimum tax; 

• insurance companies; 

• persons holding capital securities as part of a hedging, conversion, integrated or constructive sale 
transaction;

• persons holding capital securities as part of a straddle; or 

• persons whose functional currency is not the United States dollar.

In addition, this summary does not include any description of the tax laws of any state, local or foreign 
government.



S-29

Furthermore, if a partnership holds capital securities, the tax treatment of a partner will generally depend 
upon the status of the partner and the activities of the partnership. If you are a partner of a partnership holding 
capital securities, you should consult your own tax advisor.

This summary is based on the Internal Revenue Code of 1986, as amended (which we refer to as the 
“Code”), the Treasury regulations promulgated under the Code and administrative and judicial interpretations 
thereof. These income tax laws, regulations and interpretations, however, may change at any time. Any change 
could be retroactive to the issuance date of the capital securities.

The authorities on which this summary is based are subject to various interpretations, and the opinions of 
Squire, Sanders & Dempsey L.L.P. are not binding on the Internal Revenue Service (which we refer to as the “IRS”) 
or the courts. No rulings have been or will be sought from the IRS with respect to the transactions described in this 
prospectus supplement. Either the IRS or the courts could disagree with the explanations or conclusions contained in 
this summary. Nevertheless, Squire, Sanders & Dempsey L.L.P. has advised us that they believe that the opinions 
expressed in this summary, if challenged, would be sustained by a court with jurisdiction in a properly presented 
case.

You should consult your own tax advisor regarding the tax consequences to you of the purchase, ownership 
and disposition of the capital securities, including the tax consequences under state, local, foreign and other tax laws. 
For a discussion of the possible redemption of the capital securities upon the occurrence of a Tax Event, see 
“Certain Terms of the Capital Securities — Redemption — Redemption Upon a Special Event” in this prospectus 
supplement.

Classification of USB Capital VI

In connection with the issuance of the capital securities, Squire, Sanders & Dempsey L.L.P. is of the 
opinion that under current law and assuming full compliance with the terms of the amended and restated trust 
agreement, and based upon certain facts and assumptions contained in such opinion, USB Capital VI will be 
classified as a grantor trust for United States federal income tax purposes and not as an association taxable as a 
corporation. As a result, for United States federal income tax purposes, you generally will be treated as owning an 
undivided beneficial ownership interest in the junior subordinated debentures. Thus, you will be required to include
in your gross income your proportionate share of the interest income or original issue discount that is paid or 
accrued on the junior subordinated debentures. See below under the caption “— Interest Income and Original Issue 
Discount” in this section.

Classification of the Junior Subordinated Debentures

U.S. Bancorp, USB Capital VI and you (by your acceptance of a beneficial ownership interest in a capital 
security) agree to treat the junior subordinated debentures as indebtedness for all United States tax purposes. In 
connection with the issuance of the junior subordinated debentures, Squire, Sanders & Dempsey L.L.P. is of the 
opinion that under current law, and based on certain representations, facts and assumptions set forth in its opinion, 
the junior subordinated debentures will be classified as indebtedness for United States federal income tax purposes.

Interest Income and Original Issue Discount

We anticipate that the junior subordinated debentures will not be issued with an issue price that is less than 
their stated redemption price at maturity. In this case, subject to the discussion below, the junior subordinated 
debentures will not be subject to the special original issue discount (which we refer to as “OID”) rules, at least upon 
initial issuance, so that you will generally be taxed on the stated interest on the junior subordinated debentures as 
ordinary income at the time it is paid or accrued in accordance with your regular method of tax accounting.

If, however, we exercise our right to defer payments of interest on the junior subordinated debentures, the 
junior subordinated debentures will become OID instruments at such time. In such case, you will be subject to the 
special OID rules described below. Once the junior subordinated debentures become OID instruments, they will be 
taxed as OID instruments for as long as they remain outstanding.

Under the OID economic accrual rules, the following occur: 
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• regardless of your method of accounting, you would accrue an amount of interest income each year 
that approximates the stated interest payments called for under the terms of the junior subordinated 
debentures using the constant-yield-to-maturity method of accrual described in section 1272 of the 
Code;

• the actual cash payments of interest you receive on the junior subordinated debentures would not be 
reported separately as taxable income;

• any amount of OID included in your gross income (whether or not during a deferral period) with 
respect to the capital securities would increase your tax basis in such capital securities; and

• the amount of distributions in respect of such accrued OID would reduce your tax basis in such 
capital securities.

The United States Treasury regulations dealing with OID and the deferral of interest payments have not yet
been addressed in any rulings or other interpretations by the IRS. It is possible that the IRS could assert that the 
junior subordinated debentures were issued initially with OID, merely because of our right to defer payments of 
interest. If the IRS were successful in this regard, you would be subject to the special OID rules described above, 
regardless of whether we exercise our option to defer payments of interest on such junior subordinated debentures.

Because the junior subordinated debentures are debt for tax purposes, you will not be entitled to a 
dividends received deduction with respect to any income you recognize on the capital securities.

Distribution of Junior Subordinated Debentures or Cash Upon Liquidation of USB Capital VI

As described under the caption “Certain Terms of the Capital Securities — Optional Liquidation of USB 
Capital VI and Distribution of Junior Subordinated Debentures” in this prospectus supplement, the junior 
subordinated debentures held by USB Capital VI may be distributed to you in exchange for your capital securities if 
USB Capital VI is liquidated before the maturity of the junior subordinated debentures, as long as we first receive:

• the approval of the Federal Reserve System to do so, if that approval is then required under the Federal 
Reserve System’s capital rules; and

• an opinion of independent counsel to the effect that the distribution of the junior subordinated debentures 
will not be taxable to you.

Under current law, except as described below, this type of distribution from a grantor trust would not be 
taxable. Upon such a distribution, you will receive your proportionate share of the junior subordinated debentures 
previously held indirectly through USB Capital VI. Your holding period and total tax basis in the junior
subordinated debentures will equal the holding period and total tax basis that you had in your capital securities 
before the distribution.

If, however, USB Capital VI is treated as an association taxable as a corporation, a Tax Event will occur. If
we elect to distribute the junior subordinated debentures to you at this time, the distribution would be taxable to 
USB Capital VI and to you.

If you receive junior subordinated debentures in exchange for your capital securities, you would accrue 
interest in respect of the junior subordinated debentures received from USB Capital VI in the manner described 
above under the caption “— Interest Income and Original Issue Discount” in this section.

In certain circumstances described above under the captions “Certain Terms of the Capital Securities —
Redemption — Redemption Upon a Special Event” in this prospectus supplement, we may redeem the junior 
subordinated debentures and distribute cash in liquidation of USB Capital VI. This distribution of cash would be 
taxable as described below under “— Sales of Capital Securities or Redemption of Junior Subordinated Debentures” 
in this section.
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Sales of Capital Securities or Redemption of Junior Subordinated Debentures

If you sell your capital securities or receive cash upon redemption of the junior subordinated debentures, 
you will recognize gain or loss equal to the difference between:

• the amount realized on the sale or redemption of the capital securities or junior subordinated debentures 
(less an amount equal to any accrued but unpaid qualified stated interest that you did not previously include 
in income, which will be taxable as interest income); and

• your adjusted tax basis in your capital securities or junior subordinated debentures sold or redeemed.

Your gain or loss will be a capital gain or loss, provided that you held the capital securities or junior 
subordinated debentures as a capital asset. The gain or loss will generally be a long-term capital gain or loss if you 
have held your capital securities or junior subordinated debentures for more than one year. Long-term capital gains 
of individuals derived with respect to capital assets held for more than one year are currently subject to tax at a 
maximum rate of 15% (this rate is scheduled to increase to 20% for tax years beginning after December 31, 2008). 
The deductibility of capital losses is subject to limitations.

Non-United States Holders

The following discussion only applies to you if you are not a United States person. As discussed above, the 
capital securities will be treated by the parties as evidence of undivided beneficial ownership interests in the junior 
subordinated debentures. See above under the caption “— Classification of USB Capital VI” in this section.

U.S. Federal Withholding Tax

The 30% U.S. federal withholding tax will not apply to any payment of principal or interest (including 
OID) on the capital securities (or the junior subordinated debentures) provided that:

• you do not actually (or constructively) own 10% or more of the total combined voting power of all classes 
of our voting stock within the meaning of the Code and the United States Treasury regulations;

• you are not a controlled foreign corporation that is related to us through stock ownership;

• you are not a bank whose receipt of interest on the capital securities (or the junior subordinated debentures) 
is described in section 881(c)(3)(A) of the Code; and

• you provide your name and address on an IRS Form W-8BEN (or other applicable form), and certify, under 
penalties of perjury, that you are not a United States person, or (b) you hold your capital securities (or 
junior subordinated debentures) through certain foreign intermediaries and you satisfy the certification 
requirements of applicable United States Treasury regulations. Special certification rules apply to non-
United States persons that are pass-through entities.

If you cannot satisfy the requirements described above, payments of premium, if any, and interest 
(including OID) made to you will be subject to the 30% U.S. federal withholding tax, unless you provide us with a 
properly executed (1) IRS Form W -8BEN (or other applicable form) claiming an exemption from, or reduction in 
the rate of, withholding under the benefit of an applicable tax treaty or (2) IRS Form W-8ECI (or successor form) 
stating that interest paid on the capital securities (or the junior subordinated debentures) is not subject to withholding 
tax because it is effectively connected with your conduct of a trade or business in the United States as discussed
below under the caption “U.S. Federal Income Tax” in this section.

The 30% U.S. federal withholding tax will not apply to any gain that you realize on the sale, exchange, 
retirement or other disposition of the capital securities or junior subordinated debentures.

U.S. Federal Income Tax

If you are engaged in a trade or business in the United States and interest on the capital securities (or the 
junior subordinated debentures) is effectively connected with the conduct of that trade or business, you will be 
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subject to U.S. federal income tax on that interest on a net income basis (although exempt from the 30% withholding 
tax), in the same manner as if you were a United States person as defined under the Code. In addition, if you are a 
foreign corporation, you may be subject to a branch profits tax equal to 30% (or lower applicable treaty rate) of your 
earnings and profits for the taxable year, subject to adjustments, that are effectively connected with the conduct by 
you of a trade or business in the United States.

Any gain realized on the disposition of a capital security (or a junior subordinated debenture) generally will 
not be subject to U.S. federal income tax unless (1) that gain is effectively connected with the conduct of a trade or 
business by you in the United States, or (2) you are an individual who is present in the United States for 183 days or 
more in the taxable year of that disposition, and certain other conditions are met.

U.S. Federal Estate Tax

Your estate will not be subject to U.S. federal estate tax on the capital securities (or the junior subordinated 
debentures) beneficially owned by you at the time of your death, provided that (1) you do not own 10% or more of 
the total combined voting power of all classes of our voting stock (within the meaning of the Code and the United 
States Treasury regulations) and (2) interest on those capital securities (or junior subordinated debentures) would not 
have been, if received at the time of your death, effectively connected with the conduct by you of a trade or business 
in the United States.

Information Reporting and Backup Withholding

United States Holders

In general, information reporting requirements will apply to payments of income on the capital securities 
(or the junior subordinated debentures) and to the proceeds of the sale of the capital securities (or the junior 
subordinated debentures) made to you (unless you are an exempt recipient such as a corporation). A backup 
withholding tax will apply to such payments if you fail to provide a taxpayer identification number, a certification of 
exempt status, or fail to report in full interest income.

Non-United States Holders

In general, no information reporting or backup withholding will be required regarding payments of income 
on the capital securities (or the junior subordinated debentures) that we make to you provided that we do not have 
actual knowledge that you are a United States person and we have received from you the certification described 
above in the fourth bullet point under the caption “Non-United States Holders — U.S. Federal Withholding Tax” in 
this section.

In addition, no information reporting or backup withholding will be required regarding the proceeds of the 
sale of capital securities (or junior subordinated debentures) made within the United States or conducted through 
certain United States financial intermediaries if (1) the payor receives the certification described above and does not 
have actual knowledge that you are a United States person or (2) you otherwise establis h an exemption.

Any amounts withheld under the backup withholding rules will be allowed as a refund or a credit against 
your U.S. federal income tax liability provided the required information is furnished to the IRS.

ERISA CONSIDERATIONS

Each fiduciary of an employee benefit plan subject to Title I of ERISA, a plan described in Section 4975 of 
the Code, including an individual retirement arrangement or a Keogh plan, a plan subject to provisions under 
applicable federal, state, local, non-U.S. or other laws or regulations that are similar to the provisions of Title I of 
ERISA or Section 4975 of the Code (“Similar Laws”), and any entity whose underlying assets include “plan assets” 
by reason of any such employee benefit plan’s or plan’s investment in such entity (each of which we refer to as a 
“Plan”) should consider the fiduciary responsibility and prohibited transaction provisions of ERISA, applicable 
Similar Laws and Section 4975 of the Code in the context of the Plan’s particular circumstances before authorizing
an investment in the capital securities. Accordingly, such a fiduciary should consider, among other factors, that each 
Plan investing in the capital securities will be deemed to have represented that the Plan’s purchase of the capital 
securities is covered by one or more prohibited transaction exemptions. Plan fiduciaries should also consider 
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whether the Plan’s investment in the capital securities would satisfy the prudence and diversification requirements of 
ERISA and would be consistent with the documents and instruments governing their Plan.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans from engaging in certain transactions 
involving “plan assets” with persons who are “parties in interest” under ERISA or “disqualified persons” under the 
Code (“Parties in Interest”) regarding such a Plan. A violation of these “prohibited transaction” rules may result in 
an excise tax, penalty or other liabilities under ERISA and/or Section 4975 of the Code for such persons or, in the 
case of an individual retirement account, the occurrence of a prohibited transaction involving the individual who 
established the individual retirement account, or his or her beneficiaries, would cause the individual retirement 
account to lose its tax-exempt status, 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 or Section 4975(g)(3) of the Code) 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.

ERISA and the Code do not define “plan assets”. However, regulations (the “Plan Assets Regulations”)
promulgated under ERISA by the DOL generally provide that when a Plan subject to Title I of ERISA or Section 
4975 of the Code acquires an equity interest in an entity that is neither a “publicly-offered security” nor a security 
issued by an investment company registered under the Investment Company Act, the Plan’s assets include both the 
equity interest and an undivided interest in each of the underlying assets of the entity unless it is established either 
that equity participation in the entity by “benefit plan investors” is not “significant” or that the entity is an “operating 
company,” in each case as defined in the Plan Assets Regulations. USB Capital VI is not expected to qualify as an 
operating company and will not be an investment company regis tered under the Investment Company Act. For 
purposes of the Plan Assets Regulations, equity participation in an entity by benefit plan investors will not be 
significant if they hold, in the aggregate less than 25% of the value of any class of such entity’s equity, excluding 
equity interests held by persons (other than a benefit plan investor) with discretionary authority or control over the 
assets of the entity or who provide investment advice for a fee (direct or indirect) with respect to such assets, and 
any affiliates thereof. For purposes of this 25% test (the “Benefit Plan Investor Test”), “benefit plan investors” 
include all employee benefit plans, whether or not subject to ERISA or the Code, including governmental plans, 
“Keogh” plans, individual retirement accounts and pension plans maintained by foreign corporations, as well as any 
entity whose underling assets are deemed to include plan assets under the Plan Assets Regulations (e.g., an entity of 
which 25% or more of the value of any class of equity interests is held by employee benefit plans or other benefit 
plan investors and which does not satisfy another exception under the Plan Assets Regulations). No assurance can be 
given that the value of the capital securities held by “benefit plan investors” will be less than 25% of the total value 
of such capital securities at the completion of the initial offering of the capital securities or thereafter, and no 
monitoring or other measures will be taken regarding the satisfaction of the conditions to this exception. All of the 
common securities will be purchased and held by U.S. Bancorp.

For purposes of the Plan Assets Regulations, a “publicly-offered security” is a security that is (a) “freely 
transferable”, (b) part of a class of securities that is “widely held”, and (c)(i) sold to the Plan as part of an offering of 
securities to the public pursuant to an effective registration statement under the Securities Act of 1933 within 120 
days after the end of the fiscal year of the issuer during which the offering of such securities to the public occurred 
or (ii) is part of a class of securities that is registered under Section 12 of the Securities Exchange Act of 1934 (the 
“Registration Requirement”). It is anticipated that the capital securities will be offered in a manner which satisfies 
the Registration Requirement. The Plan Assets Regulations provide that a security is “widely held” only if it is part 
of a class of securities that is owned by 100 or more investors independent of the issuer and of one another. A 
security will not fail to be “widely held” because the number of independent investors falls below 100 subsequent to 
the initial offering as a result of events beyond the control of the issuer. It is anticipated that the capital securities 
will be “widely held” within the meaning of the Plan Assets Regulations, although no assurance can be given in this 
regard. The Plan Assets Regulations provide that whether a security is “freely transferable” is a factual question to 
be determined on the basis of all relevant facts and circumstances. The Plan Assets Regulations further provide that 
when a security is part of an offering in which the minimum investment in US $10,000 or less, certain restrictions 
described in the Plan Assets Regulations ordinarily will not, alone or in combination, affect the finding that such 
securities are “freely transferable”. It is anticipated that the capital securities will be “freely transferable” within the 
meaning of the Plan Assets Regulations, although no assurance can be given in this regard.

As indicated above, there can be no assurance that any of the exceptions set forth in the Plan Assets 
Regulations will apply to the capital securities, and, as a result, under the terms of the Plan Assets Regulations, an 
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investing Plan’s assets could be considered to include an undivided interest in the assets held by USB Capital VI 
(including the junior subordinated debentures).

If the assets of USB Capital VI were to be deemed to be “plan assets” under ERISA, this would result, 
among other things, in (i) the application of the prudence and other fiduciary responsibility standards of ERISA to 
investments made by USB Capital VI and (ii) the possibility that certain transactions in which USB Capital VI 
might seek to engage could constitute “prohibited transactions” under ERISA and the Code. If a prohibited 
transaction occurs for which no exemption is available, any fiduciary that has engaged in the prohibited transaction 
could be required (i) to restore to the Plan any profit realized on the transaction and (ii) to reimburse the Plan for any 
losses suffered by the Plan as a result of the investment. In addition, each disqualified person (within the meaning of 
Section 4975 of the Code) involved could be subject to an excise tax equal to 15% of the amount involved in the 
prohibited transaction for each year the transaction continues and, unless the transaction is corrected within 
statutorily required periods, to an additional tax of 100%. Plan fiduciaries who decide to invest in USB Capital VI 
could, under certain circumstances, be liable for prohibited transactions or other violations as a result of their 
investment in USB Capital VI or as co-fiduciaries for actions taken by or on behalf of USB Capital VI. With respect 
to an individual retirement account (“IRA”) that invests in USB Capital VI, the occurrence of a prohibited 
transaction involving the individual who established the IRA, or his or her beneficiaries, would cause the IRA to 
lose its tax-exempt status.

Regardless of whether the assets  of USB Capital VI are deemed to be “plan assets” of Plans investing in 
USB Capital VI, as discussed above, the acquisition and holding of the capital securities with “plan assets” of a Plan 
could itself result in a prohibited transaction. The DOL has issued five prohibited transaction class exemptions 
(“PTCEs”) that may provide exemptive relief for direct or indirect prohibited transactions resulting from the 
purchase and/or holding of the capital securities by a Plan. These class exemptions are:

• PTCE 96-23 (for certain transactions determined by “in-house asset managers”);

• PTCE 95-60, as clarified by PTCE 2002-13 (for certain transactions involving insurance company general 
accounts);

• PTCE 91-38, as clarified by PTCE 2002-13 (for certain transactions involving bank collective investment 
funds);

• PTCE 90-1 (for certain transactions involving insurance company pooled separate accounts); and

• PTCE 84-14, as clarified by PTCE 2002-13 (for certain transactions determined by independent “qualified 
professional asset managers”).

Such class exemptions may not, however, apply to all of the transactions that could be deemed prohibited 
transactions in connection with a Plan’s investment in the capital securities.

Any purchaser of the capital securities that is an insurance company using assets of its general account 
should note that, based on the reasoning of the United States Supreme Court set forth in John Hancock Mutual Life 
Insurance Company v. Harris Trust & Savings Bank, 114 S. Ct. 517 (1993), and amendments to ERISA Section 
401(c), an insurance company’s general account may be deemed to include assets of Plans investing in such general 
account (e.g., through the purchase of an annuity contract).

Any insurance company considering the use of its general account assets to purchase capital securities 
should consult with its counsel concerning matters affecting its purchase decision.

Because of ERISA’s prohibitions and those of Section 4975 of the Code, discussed above and the potential 
application of Similar Laws to Plans not subject to Title I of ERISA or Section 4975 of the Code (a “Non-ERISA
Plan”), the capital securities, or any interest therein, should not be purchased or held by any Plan or any person 
investing “plan assets” of any Plan, unless such purchas e and holding is covered by the exemptive relief available 
under PTCE 96-23, 95-60, 91-38, 90-1 or 84-14 (or some other applicable class or individual exemption) (or, in the 
case of a Non-ERISA Plan, a similar exemption applicable to the transaction). Accordingly, each purchaser or 
holder of the capital securities or any interest therein will be deemed to have represented by its purchase and holding 
thereof that either:
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• it is not a Plan and no part of the assets to be used by it to purchase and/or hold such capital securities or 
any interest therein constitutes “plan assets” of any Plan; or

• it is itself a Plan, or is purchasing or holding the capital securities or an interest therein on behalf of or with 
“plan assets” of one or more Plans, and each such purchase and holding of such securities either (i) satisfies 
the requirements of, and is entitled to full exemptive relief under, PTCE 96-23, 95-60, 91-38, 90-1 or 84-14
(or some other applicable class or individual exemption) (or, in the case of a Non-ERISA Plan, a similar 
exemption applicable to the transaction) or (ii) will not result in a prohibited transaction under ERISA or 
the Code or its equivalent under applicable Similar Laws.

Although, as noted above, governmental plans and certain other plans are not subject to ERISA, including 
the prohibited transaction provisions thereof, or of Section 4975 of the Code, Similar Laws governing the 
investment and management of the assets of such plans may contain fiduciary and prohibited transaction provisions 
similar to those under ERISA and Section 4975 of the Code discussed above. Similarly, fiduciaries of other plans 
not subject to ERISA may be subject to other legal restrictions under applicable Similar Laws. Accordingly, 
fiduciaries of governmental plans or other plans not subject to ERISA, in consultation with their advisors, should 
consider the impact of their respective Similar Laws on their investment in capital securities, and the considerations 
discussed above, to the extent applicable.

The foregoing discussion is general in nature and is not intended to be inclusive. Consequently, and due to 
the complexity of the fiduciary responsibility and prohibited transaction rules described above and the penalties that 
may be imposed upon persons involved in non-exempt prohibited transactions, it is particularly important that 
fiduciaries or other persons considering purchasing the capital securities on behalf of or with “plan assets” of any 
Plan consult with their counsel, prior to any such purchase, regarding the potential applicability of ERISA, Section 
4975 of the Code and any Similar Laws to such investment and whether any exemption would be applicable and 
determine on their own whether all conditions of such exemption or exemptions have been satisfied such that the 
acquisition and holding of capital securities by the purchaser Plan are entitled to full exemption relief thereunder.
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UNDERWRITING

Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wachovia Capital Markets, LLC are acting as 
representatives of the underwriters named below. Subject to the terms and conditions stated in the underwriting 
agreement dated the date of this prospectus supplement, each underwriter has agreed to purchase, and we have 
agreed to sell to that underwriter, the respective number of capital securities set forth opposite the underwriter’s 
name below:

Underwriters

Number of
Capital

Securities

Merrill Lynch, Pierce, Fenner & Smith
                            Incorporated ................................................................................ 1,410,000

Wachovia Capital Markets, LLC..................................................................... 1,410,000
Citigroup Global Markets Inc. ......................................................................... 1,295,000
A.G. Edwards & Sons, Inc................................................................................ 1,295,000
Morgan Stanley & Co., Incorporated.............................................................. 1,295,000
RBC Dain Rauscher Inc.................................................................................... 1,295,000
UBS Securities LLC .......................................................................................... 1,295,000
Banc of America Securities LLC.....................................................................      30,000
Bear, Stearns & Co. Inc.....................................................................................      30,000
Credit Suisse First Boston LLC.......................................................................      30,000
Deutsche Bank Securities Inc. ..........................................................................      30,000
HSBC Securities (USA) Inc. ............................................................................      30,000
Legg Mason Wood Walker, Incorporated......................................................      30,000
Lehman Brothers Inc. ........................................................................................      30,000
Piper Jaffray & Co. ............................................................................................      30,000
Charles Schwab & Co., Inc. .............................................................................      30,000
Southwest Securities, Inc. .................................................................................      30,000
Stifel, Nicolaus & Company, Incorporated....................................................      30,000
Wedbush Morgan Securities Inc......................................................................      30,000
Advest, Inc...........................................................................................................      15,000
Robert W. Baird & Co. Incorporated..............................................................      15,000
William Blair & Company L.L.C....................................................................      15,000
Conners & Co., Inc. ...........................................................................................      15,000
Crowell, Weedon & Co.....................................................................................  15,000
D.A. Davidson & Co. ........................................................................................      15,000
Davenport & Company LLC............................................................................      15,000
H&R Block Financial Advisors, Inc. ..............................................................      15,000
Hazlett, Burt & Watson, Inc. ............................................................................      15,000
J.J.B. Hilliard, W.L. Lyons, Inc.......................................................................      15,000
Janney Montgomery Scott LLC.......................................................................      15,000
Keefe, Bruyette & Woods, Inc.........................................................................      15,000
KeyBanc Capital Markets, A Division of McDonald Investments Inc.....      15,000
Mesirow Financial, Inc......................................................................................      15,000
Miller Johnson Steichen Kinnard, Inc. ...........................................................      15,000
Morgan Keegan & Company, Inc. ..................................................................      15,000
Oppenheimer & Co. Inc. ...................................................................................      15,000
Parker/Hunter Incorporated..............................................................................      15,000
Pershing LLC......................................................................................................      15,000
Raymond James & Associates, Inc. ................................................................  15,000
SunTrust Capital Markets, Inc. ........................................................................      15,000
TD Waterhouse Investor Services, Inc. ..........................................................      15,000
B.C. Ziegler & Company..................................................................................         15,000

Total:  10,000,000
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We have granted options to the underwriters to purchase up to 1,500,000 additional capital securities at 
the public offering price less the underwriting commission of $.7875 per capital security. The underwriters may 
exercise these options for 30 days from the date of this prospectus supplement solely to cover any over-allotments.

The underwriting agreement provides that the obligations of the underwriters to purchase the capital 
securities included in this offering are subject to approval of legal matters by counsel and to other conditions. The 
underwriters are obligated to purchase all capital securities if they purchase any of the capital securities.

The underwriters propose to offer some of the capital securities directly to the public at the public offering 
price set forth on the cover page of this prospectus supplement and some of the capital securities to dealers at the 
public offering price less a concession not to exceed $.50 per capital security ($.30 per capital security for sales of 
more than 20,000 capital securities to a single purchaser). The underwriters may allow, and dealers may reallow a 
discount not to exceed $.45 per capital security on sales to other dealers ($.25 per capital security for sales of more 
than 20,000 capital securities to a single purchaser). After the initial offering of the capital securities to the public, 
the representatives may change the public offering price, concession and discount.

The following table shows the underwriting discounts and commissions that we are to pay to the 
underwriters in connection with this offering.

Paid by
U.S. Bancorp

      Per capital security (1) ................................................................................... $.7875

(1) U.S. Bancorp will pay the underwriters compensation of $.7875 per capital security for sales of 20,000 capital securities or less 
and $.50 per capital security for sales of more than 20,000 capital securities to a single purchaser.

USB Capital VI and we have agreed that, during a period of 30 days from the date of this prospectus 
supplement, neither USB Capital VI nor we will offer, sell, contract to sell or otherwise dispose of any capital
securities, any other beneficial interests in the assets of USB Capital VI, or any other securities of USB Capital VI or 
any other similar trust that are substantially similar to the capital securities, including any guarantee of such 
securities, or any of our junior subordinated debentures issued to USB Capital VI or other similar trust, or any 
securities convertible into or exchangeable for or representing the right to receive capital securities or any such 
substantially similar securities of either USB Capital VI or other similar trust, or any of our junior subordinated 
debentures issued to USB Capital VI or other similar trust,  without the prior written consent of the underwriters, 
except for the capital securities offered in connection with this offering.

Prior to this offering, there has been no public market for the capital securities. The capital securities have 
been approved for listing on the New York Stock Exchange under the symbol “USB Pr E,” subject to official notice 
of issuance. Trading of the capital securities on the New York Stock Exchange is expected to commence within a 
30-day period after the initial delivery of the capital securities. In order to meet one of the requirements for listing 
the capital securities on the New York Stock Exchange, the underwriters have undertaken to sell the capital 
securities to a minimum of 400 beneficial owners. The representatives have advised us that they intend to make a 
market in the capital securities prior to the commencement of trading on the New York Stock Exchange, but are not 
obligated to do so, and may discontinue market making at any time without notice. We cannot give any assurance as 
to the liquidity of the trading market for the capital securities.

In connection with this offering, the underwriters are permitted to engage in transactions that stabililze the 
market price of the capital securities.  Such transactions consist of bids or purchases to peg, fix or maintain the price 
of the capital securities.  If the underwriters create a short position in the capital securities in connection with this 
offering, i.e., if they sell more capital securities than are on the cover page of this prospectus supplement, the 
underwriters may reduce that short position by purchasing capital securities in the open market.  Purchases of a 
security to stabilize the price or to reduce a short position could cause the price of a security to be higher than it 
might be in the absence of such purchases.

Neither we nor any of the underwriters makes any representation or prediction as to the direction or 
magnitude of any effect that the transactions described above may have on the price of the capital securities.  In 
addition, neither we nor any of the underwriters makes any representation that the underwriters will engage in those 
transactions or that those transactions, once commenced will not be discontinued without notice.
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We estimate that our share of the total expenses of this offering, excluding underwriting discounts and 
commissions, will be approximately $105,000.

Certain of the underwriters and certain of their respective affiliates have performed banking, investment 
banking, custodial and advisory services for us and our affiliates, from time to time, for which they have received 
customary fees and expenses. The underwriters may, from time to time, engage in transactions with and perform 
services for us in the ordinary course of their business.

U.S. Bancorp expects to deliver the capital securities against payment on or about the date specified in the 
last paragraph of the cover page of this prospectus supplement, which is the fifth business day following the date of 
this prospectus supplement. Under Rule 15c6-1 of the SEC under the Exchange Act, trades in the secondary market 
generally are required to settle in three business days, unless the parties to any such trade expressly agree otherwise. 
Accordingly, if any purchaser wishes to trade the capital securities on the date of this prospectus supplement or the 
next succeeding business day, it will be required, by virtue of the fact that the capital securities initially will settle on 
the sixth business day following the date of this prospectus supplement, to specify an alternate settlement cycle at 
the time of any such trade to prevent a failed settlement.

The underwriters do not intend to make sales of the capital securities to accounts over which they exercise 
discretionary authority without obtaining the prior written approval of the account holder.

USB Capital VI and we have agreed to indemnify the underwriters against certain liabilities, including 
liabilities under the Securities Act of 1933, as amended, or contribute to payments that the underwriters may be 
required to make because of any of those liabilities.
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LEGAL OPINIONS

Certain matters of Delaware law relating to USB Capital VI will be passed upon for USB Capital VI and 
U.S. Bancorp by Richards, Layton & Finger, P.A., Wilmington, Delaware. The due authorization, execution and 
delivery of the junior subordinated debentures and the validity of the junior subordinated debentures and the 
guarantees will be passed upon for U.S. Bancorp and USB Capital VI by Squire, Sanders & Dempsey L.L.P., 
Cincinnati, Ohio. The validity of the junior subordinated debentures and the guarantees will be passed upon for the
underwriters by Faegre & Benson LLP, Minneapolis, Minnesota.  Faegre & Benson LLP has represented us on 
certain matters from time to time.  Certain United States federal income taxation matters also will be passed upon 
for U.S. Bancorp and USB Capital VI by Squire, Sanders & Dempsey L.L.P., Cincinnati, Ohio.

EXPERTS

Our financial statements as of December 31, 2004 and 2003 and for each of the two years in the period 
ended December 31, 2004 and management’s assessment of the effectiveness of internal control over financial 
reporting as of December 31, 2004 included therein incorporated in this prospectus supplement by reference from 
our Annual Report on Form 10-K for the year ended December 31, 2004 have been audited by Ernst & Young LLP, 
independent registered public accounting firm, as stated in their reports which are incorporated by reference in this 
prospectus supplement.  Our financial statements for the year in the period ended December 31, 2002 incorporated 
in this prospectus supplement by reference from our Annual Report on Form 10-K for the year ended December 31, 
2004 have been audited by PricewaterhouseCoopers LLP, independent accountants, as stated in their report. Such 
financial statements and management’s assessment are incorporated in reliance upon the reports of such firms given 
on their authority as experts in accounting and auditing.
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subordinated debt securities, subject to the proxy statements and other information with the
payment of our more senior debt; SEC. You may read and copy any document that

we Ñle at the SEC's public reference rooms in‚ may choose to distribute our junior subordi-
Washington,  D.C., New York, New York andnated debt securities pro-rata to the holders
Chicago, Illinois. Please call the SEC atof the related capital securities and common
1-800-SEC-0330 for further information on thesecurities if we terminate a trust; and
public reference rooms. Our SEC Ñlings are also

‚ will fully and unconditionally guarantee the available to the public from the SEC's web site at
capital securities based on: http://www.sec.gov. Our SEC Ñlings are also avail-

able at the oÇces of the New York Stock Ex-Ìour obligations to make payments on our
change. For further information on obtaining copiesjunior subordinated debt securities;
of our public Ñlings at the New York Stock Ex-

Ìour obligations under our guarantee (our change, you should call (212) 656-5060.
payment obligations are subject to pay-
ment on all of our general liabilities); and The SEC allows us to incorporate by reference

the information we Ñle with them, which means that
Ìour obligations under the trust

we can disclose important information to you by
agreements.

referring you to those documents. The information
This prospectus provides you with a general incorporated by reference is considered to be part of

description of the capital securities, the junior sub- this prospectus, and later information that we Ñle
ordinated debt securities and the guarantee. The with the SEC will automatically update and super-
description of the debt securities, the preferred sede this information. We incorporate by reference
stock, the depositary shares and the debt warrants the following documents listed below and any future
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Ñlings made with the SEC under Sections 13(a), Our banking subsidiaries provide an array of
13(c), 14, or 15(d) of the Exchange Act, until we banking services to both domestic and foreign cus-
or any underwriters sell all of the securities: tomers and correspondent banks. These banking

subsidiaries range in size from less than $1.0 million
‚ Annual Report on Form 10-K for the year

to $53.5 billion in deposits. The consumer banking
ended December 31, 2000;

division delivers products and services to the broad
consumer market and small businesses through our‚ Quarterly Report on Form 10-Q for the
banking oÇces, telemarketing, on-line services, di-quarter ended March 31, 2001; and
rect mail and automated teller machines

‚ Current Reports on Form 8-K Ñled on Janu- (""ATMs''). This division encompasses community
ary 22, February 28, March 6, March 12, banking, metropolitan banking, small business
March 16, April 17 (two reports), April 23, banking, consumer lending, mortgage banking and
May 3 and July 17, 2001. investment sales through the branches. Our network

of 5,200 branded ATMs oÅers customers an addi-You may request a copy of these Ñlings at no
tional banking convenience. The payment servicescost, by writing or telephoning us at the following
division provides customers with consumer and bus-address:
iness credit cards, corporate and purchasing ser-

U.S. Bancorp vices, lines of credit, ATM processing and merchant
601 Second Avenue South processing. Through this division, we are the largest

Minneapolis, Minnesota 55402 provider of VISA˛ corporate and purchasing cards
Attn: Investor Relations Department in the world. Our wholesale banking divisions oÅer

(612) 973-2263 lending, depository, treasury management and other
Ñnancial services to an array of middle market, largeThe trusts have no separate Ñnancial state-
corporate and public sector clients including institu-ments. The statements would not be material to
tional organizations, government entities and otherholders of the capital securities because the trusts
Ñnancial institutions. Depository services includehave no independent operations.
checking accounts, savings accounts and time cer-

Unless otherwise indicated, currency amounts tiÑcates of deposits. Ancillary services, such as trea-
in this prospectus and in any prospectus supplement sury management, include receivable lockbox
are stated in U.S. dollars. collection, foreign exchange and investment ser-

vices. Additionally, our bank and trust subsidiaries
provide a full range of Ñduciary services for individ-

ABOUT U.S. BANCORP
uals, estates, foundations, business corporations and

USB is the organization created by the acquisi- charitable organizations. We are one of the largest
tion by Firstar Corporation of the former providers of corporate trust services in the nation.
U.S. Bancorp of Minneapolis. The new company

Non-banking subsidiaries oÅer a variety ofretained the U.S. Bancorp name. We are a multi-
products and services to our customers. Our wholly-state Ñnancial services holding company headquar-
owned subsidiary, U.S. Bancorp Piper JaÅray, en-tered in Minneapolis, Minnesota providing Ñnancial
gages in equity and Ñxed income trading activities,services as a Ñnancial holding company and a bank
oÅers investment banking and underwriting servicesholding company registered under the Bank Hold-
to corporate and public sector customers and pro-ing Company Act and incorporated in Delaware.
vides Ñnancial advisory services and securities, mu-We provide a full range of Ñnancial services includ-
tual funds annuities and insurance products toing lending and depository services through over
customers and regionally based businesses through2,200 banking oÇces principally in 24 states. We
a network of over 100 oÇces.also engage in credit card, merchant and ATM

processing; mortgage banking; insurance; trust and Our principal executive oÇces are located at
investment management; brokerage; leasing; and 601 Second Avenue South, Minneapolis, Minnesota
investment banking activities principally in domes- 55402-4302, and our telephone number is
tic markets As of June 30, 2001, we and our (612) 973-1111.
subsidiaries had consolidated assets of $165.2 bil-
lion, consolidated deposits of $106.9 billion and total If you would like to know more about us, see
shareholders' equity of $15.5 billion. our documents incorporated by reference in this
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prospectus as described under the section ""Where For each trust, as the direct or indirect holder
You Can Find More Information.'' If you would of the common securities, we have appointed Ñve
like to know more about us, see our documents trustees to conduct each trust's business and aÅairs.
incorporated by reference in this prospectus as de- As holder of the common securities we (except in
scribed under the section ""Where You Can Find some circumstances) have the power to:
More Information.''

‚ appoint the trustees;

ABOUT THE TRUSTS
‚ replace or remove the trustees; and

We created a number of trusts under Delaware
‚ increase or decrease the number of trustees.law under separate trust agreements established for

each trust. A trust is a Ñduciary relationship where
This means that if you are dissatisÑed with aone person known as the trustee, holds some prop-

trustee you will not be able to remove the trusteeerty for the beneÑt of another person, in this case,
without our assistance. Similarly, if we are dissatis-the purchasers of the securities. For the securities
Ñed with a trustee we can remove the trustee even ifbeing sold, the trustees and we will enter into
you are satisÑed with the trustee.amended and restated trust agreements that will be

essentially in the form Ñled as an exhibit to the
registration statement, which will state the terms The capital securities will be fully and uncondi-
and conditions for each trust to issue and sell the tionally guaranteed by us as described under
speciÑc capital securities and common securities. ""Description of the Guarantees.''

The trusts exist solely to:
The principal executive oÇces of each trust is

c/o U.S. Bancorp, 601 Second Avenue South, Min-‚ issue and sell capital securities and common
neapolis, Minnesota 55402 and the telephone num-securities;
ber is (612) 973-1111.

‚ use the gross proceeds from the sale of the
capital securities and common securities to
purchase corresponding series of our junior USE OF PROCEEDS
subordinated debt securities;

Each trust will use all the proceeds from the
‚ maintain their status as grantor trusts for sale of the capital securities to purchase our junior

federal income tax purposes; and subordinated debt securities. Except as otherwise
stated in the applicable prospectus supplement, we‚ engage in other activities that are necessary
intend to use the proceeds from the sale of ouror incidental to these purposes.
junior subordinated debt securities (including corre-
sponding junior subordinated debt securities) forWe will purchase all of the common securities
general corporate purposes, including working capi-of each trust. The common securities will represent
tal, capital expenditures, investments in or advancesan aggregate liquidation amount equal to at least 3%
to existing or future indebtedness, repayment ofof each trust's total capitalization. The capital secu-
maturing obligations and replacement of outstand-rities will represent the remaining 97% of each
ing indebtedness. Pending such use, we may tempo-trust's total capitalization. The common securities
rarily invest the proceeds or use them to reducewill have terms substantially identical to, and will
short-term indebtedness.rank equal in priority of payment with, the capital

securities. If we default on the corresponding junior
subordinated debt securities, then distributions on The applicable prospectus supplement provides
the common securities will be subordinate to the more details on the use of proceeds of any speciÑc
preferred securities in priority of payment. oÅering.
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RATIOS OF EARNINGS TO FIXED CHARGES AND TO COMBINED FIXED CHARGES
AND PREFERRED STOCK DIVIDENDS

The ratios of earnings to Ñxed charges and to combined Ñxed charges and preferred stock dividends of
USB for each of the periods indicated are as follows:

Six Months
Ended Year Ended December 31

June 30 2001 2000 1999 1998 1997 1996

Ratio of Earnings to Fixed Charges:

Excluding interest on deposits ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.35 2.76 2.99 2.94 2.86 3.64

Including interest on deposits ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 1.54 1.72 1.78 1.67 1.57 1.74

Ratios of Earnings to Combined Fixed Charges and
Preferred Stock Dividends:

Excluding interest on deposits ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 2.35 2.76 2.99 2.94 2.84 3.60

Including interest on deposits ÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏÏ 1.54 1.72 1.78 1.67 1.57 1.74

The ratio of earnings to Ñxed charges is computed by dividing income from continuing operations before
income taxes and Ñxed charges (excluding capitalized interest), as adjusted for some equity method
investments, by Ñxed charges. Fixed charges consist of interest on Debt (including capitalized interest),
amortization of Debt discount, and expense and a portion of rentals determined to be representative of interest.
To compute the ratio of earnings to combined Ñxed charges and preferred stock dividends, Ñxed charges is
then combined with preferred stock dividend requirements, adjusted to a pretax basis on our outstanding
preferred.

DESCRIPTION OF JUNIOR General
SUBORDINATED DEBT SECURITIES

We can issue the junior subordinated debt
securities in one or more series. A series of juniorThis section describes the general terms and
subordinated debt securities initially will be issuedprovisions of the junior subordinated debt securities
to a trust in connection with a capital securitiesthat are oÅered by this prospectus. The applicable
oÅering.prospectus supplement will describe the speciÑc

terms of the series of the junior subordinated debt Unless otherwise described in the applicable
securities oÅered under that prospectus supplement prospectus supplement regarding any oÅered junior
and any general terms outlined in this section that subordinated debt securities, the junior subordi-
will not apply to those junior subordinated debt nated debt securities will rank equally with all other
securities. series of junior subordinated debt securities, will be

unsecured and will be subordinate and junior inThe junior subordinated indenture will be qual-
priority of payment to all of our Senior Debt asiÑed under the Trust Indenture Act. A form of the
described below under ""Subordination.''junior subordinated indenture is Ñled as an exhibit

to the registration statement relating to this The indenture does not limit the amount of
prospectus. junior subordinated debt securities which we may

issue, nor does it limit our issuance of any other
This section summarizes the material terms

secured or unsecured Debt.
and provisions of the junior subordinated indenture

We can issue the junior subordinated debtand the junior subordinated debt securities. Because
securities under a supplemental indenture, an of-this is a summary, it does not contain all of the
Ñcers' certiÑcate or a resolution of our board ofdetails found in the full text of the junior subordi-
directors.nated indenture and the junior subordinated debt

securities. If you would like additional information,
you should read the form of junior subordinated
indenture and the form of junior subordinated debt
securities.
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The applicable prospectus supplement will de- ‚ any additions or changes to the indenture as
scribe the following terms of the junior subordinated will be necessary to facilitate the issuance of
debt securities: a series of junior subordinated debt securities

in bearer form, registrable or not registrable
‚ the title; for the principal, and with or without interest

coupons;‚ any limit on the aggregate principal amount
that may be issued; ‚ the index or indices used to determine the

amount of payments of principal and pre-
‚ the date(s) on which the principal is payable

mium, if any, on any junior subordinated
or the method of determining that date;

debt securities and how these amounts will
be determined;‚ the interest rate, if any, the interest payment

dates, any rights we may have to defer or
‚ the terms and conditions under which tem-

extend an interest payment date, and the
porary global securities are exchanged for

regular record date for any interest payment
deÑnitive junior subordinated debt securities

or the method by which any of the foregoing
of the same series;

will be determined;
‚ whether the junior subordinated debt securi-

‚ the place(s) where payments shall be paya- ties will be issued in global form and, in that
ble and where the junior subordinated debt case, the terms and the depositary for these
securities can be presented for registration of global securities;
transfer or exchange, and the place(s) where

‚ the paying agent;notices and demands to or on us can be
made; ‚ the terms and conditions of any right to

convert or exchange any junior subordinated‚ any period(s) within which or date(s) on
debt securities into any of our other securi-which, price(s) at which and the terms and
ties or property;conditions on which the junior subordinated

debt securities can be redeemed, in whole or ‚ the form of trust agreement and guarantee
in part, at our option or at the option of a agreement;
holder of the junior subordinated debt

‚ the relative degree, if any, to which thesecurities;
junior subordinated debt securities shall be

‚ our or any holder's obligation or right, if any, senior or subordinated to other junior subor-
to redeem, purchase or repay the junior dinated debt securities or any of our other
subordinated debt securities and other re- indebtedness in right of payment; and
lated terms and provisions;

‚ any other terms of the junior subordinated
debt securities consistent with the provisions‚ the denominations in which any junior sub-
of the indenture.ordinated debt securities will be issued if

other than denominations of $100,000 and Junior subordinated debt securities may be sold
integral multiples of $1,000 in excess at a substantial discount below their stated principal
thereof; amount, bearing no interest or interest at a rate

which at the time of issuance is below market rates.‚ if other than in U.S. dollars, the currency in
Some U.S. federal income tax consequences andwhich the principal, premium and interest, if
special considerations applicable to any the juniorany, that the junior subordinated debt secu-
subordinated debt securities will be described in therities will be payable or denominated;
applicable prospectus supplement.

‚ any additions, modiÑcations or deletions in
The applicable prospectus supplement will de-the events of default or covenants speciÑed

scribe the restrictions, elections, some U.S. federalin the indenture;
income tax consequences, and speciÑc terms and

‚ the portion of the principal amount that will other information related to the junior subordinated
be payable at declaration of acceleration of debt securities if the purchase price, principal, pre-
the maturity; mium, or interest of any of the junior subordinated
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debt securities is payable or denominated in one or Junior subordinated debt securities shall be
more foreign currencies or currency units. redeemable in the denominations speciÑed in the

prospectus supplement. Unless the applicable pro-
If any index is used to determine the amount of

spectus supplement indicates otherwise, junior sub-
payments of principal, premium, or interest on any

ordinated debt securities will be redeemed at the
series of junior subordinated debt securities, special

redemption price.
U.S. federal income tax, accounting and other con-
siderations applicable to the junior subordinated A Tax Event means that either we or a trust
debt securities will be described in the applicable will have received an opinion of counsel (which may
prospectus supplement. be our counsel or counsel of an aÇliate but not an

employee and which must be reasonably acceptable
Option to Extend Interest Payment Dates to the property trustee) experienced in tax matters

stating that, as a result of any:
If provided in the applicable prospectus supple-

ment and if the junior subordinated debentures are ‚ amendment to, or change (including any
not in default, we shall have the right at any time announced prospective change) in, the laws
and from time to time during the term of any series (or any regulations under those laws) of the
of junior subordinated debt securities to defer pay- United States or any political subdivision or
ment of interest for a number of consecutive interest taxing authority aÅecting taxation; or
payment periods as speciÑed in the applicable pro-

‚ interpretation or application of the laws enu-spectus supplement (extension period).
merated in the preceding bullet point or

Some U.S. federal income tax consequences regulations, by any court, governmental
and considerations applicable to any junior subordi- agency or regulatory authority;
nated debt securities that permit extension periods

there is more than an insubstantial risk that:will be described in the applicable prospectus
supplement. ‚ a trust is, or will be within 90 days of the

date of the opinion of counsel, subject to
Redemption U.S. federal income tax on interest received

on the junior subordinated debt securities;Unless otherwise indicated in the applicable
prospectus supplement, junior subordinated debt ‚ interest payable by us to the trusts on the
securities will not be subject to any sinking fund. junior subordinated debt securities is not, or

will not be within 90 days of the date of theUnless the applicable prospectus supplement
opinion of counsel, deductible, in whole or inindicates otherwise, we may, at our option and
part, for U.S. federal income tax purposes; orsubject to the receipt of prior approval by the Board

of Governors of the Federal Reserve System, if then ‚ a trust is, or will be within 90 days of the
required under applicable capital guidelines or poli- date of the opinion of counsel, subject to
cies, redeem the junior subordinated debt securities more than a minimal amount of other taxes,
of any series: duties, assessments or other governmental

charges.‚ in whole at any time or in part from time to
time; or An Investment Company Event means the

receipt by us and a trust of an opinion of counsel‚ upon the occurrence of a Tax Event, an
experienced in matters relating to investment com-Investment Company Event or a Capital
panies to the eÅect that, as a result of any:Treatment Event in whole (but not in part)

at any time within 90 days of the occurrence
‚ change in law or regulation; or

of the Tax Event, the Investment Company
‚ change in interpretation or application of lawEvent or Capital Treatment Event.

or regulation by any legislative body, court,
If the junior subordinated debt securities of any

governmental agency or regulatory authority,
series are redeemable only on or after a speciÑed
date or by the satisfaction of additional conditions, the trust is or will be considered an investment
the applicable prospectus supplement will specify company that is required to be registered under the
the date or describe these conditions. Investment Company Act, which change becomes
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eÅective on or after the original issuance of the rities, except in some circumstances, if at
capital securities. that time:

Ì we have actual knowledge of an event thatA Capital Treatment Event means the reason-
with the giving of notice or the lapse ofable determination by us that, as a result of any:
time, or both, would constitute an event of

‚ amendment to, or change (including any default under the indenture and we will not
prospective change) in, laws or any applica- have taken reasonable steps to cure the
ble regulation of the United States and any event of default;
political subdivision; or

Ì the junior subordinated debt securities are
‚ as a result of any oÇcial or administrative held by a trust that is the issuer of a series of

pronouncement or action or judicial decision related capital securities and we are in de-
interpreting or applying the laws or regula- fault on our payment obligations under the
tions, which amendment is eÅective or an- guarantee relating to those related capital
nounced on or after the date of issuance the securities; or
capital securities,

Ì we have given notice of our selection of an
there is more than an insubstantial risk of extension period on the junior subordinated

impairment of our ability to treat the capital securi- debt securities of a series and we have not
ties (or any substantial portion) as Tier 1 capital (or rescinded the notice, or extension period, or
its equivalent) for purposes of the capital adequacy any extension relating to the junior subordi-
guidelines of the Federal Reserve, in eÅect and nated debt securities shall be continuing.
applicable to us.

ModiÑcation of IndentureNotice of any redemption will be mailed at
least 30 days and not more than 60 days before the We may and the trustee may change the inden-
redemption date to each holder of redeemable jun- ture without your consent for speciÑed purposes,
ior subordinated debt securities, at its registered including:
address. Unless we default in the payment of the

‚ to Ñx any ambiguity, defect or inconsistency,redemption price, on or after the redemption date,
provided that the change does not materiallyinterest will cease to accrue on the junior subordi-
adversely aÅect the interest of any holder ofnated debt securities or portions called for
any series of junior subordinated debt securi-redemption.
ties or, in the case of corresponding junior
subordinated debt securities, the interest of aRestrictions on Some Payments
holder of any related capital securities so

We agreed that we will not permit any of our long as they remain outstanding; and
subsidiaries to:

‚ to qualify or maintain the qualiÑcation of the
‚ declare or pay any dividends or distributions, indenture under the Trust Indenture Act.

or redeem, purchase, acquire, or make a
In addition, under the indenture, we may andliquidation payment on any of our capital

the trustee may modify the indenture to aÅect thestock;
rights of the holders of the series of the junior

‚ make any payment of principal of interest or subordinated debt securities, with the consent of the
premium, if any, on or repay, repurchase or holders of a majority in principal amount of the
redeem any of our debt securities (including outstanding series of junior subordinated debt secu-
other junior subordinated debt securities) rities that are aÅected. However, we cannot and the
that rank equally with or junior in interest to trustee cannot take the following actions without the
the junior subordinated debt securities; or consent of each holder of the outstanding junior

subordinated debt securities aÅected:
‚ make any guarantee payments on any guar-

antee of debt securities of any of our subsidi- ‚ change the maturity date of any series of
aries (including under other guarantees) if junior subordinated debt securities (except
the guarantee ranks equally with or junior in as otherwise speciÑed in the applicable pro-
interest to the junior subordinated debt secu- spectus supplement), or reduce the principal
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amount, rate of interest, or extend the time days after we receive written notice from the
of payment of interest; trustee or holders of at least 25% in principal

amount of the outstanding series of junior
‚ reduce the percentage in principal amount of

subordinated debt securities; or
junior subordinated debt securities of any
series, necessary to modify the indenture; ‚ some events of bankruptcy, insolvency or

reorganization.‚ modify some provisions of the indenture re-
lating to modiÑcation or waiver, except to

The holders of a majority in aggregate out-increase the required percentage; or
standing principal amount of any series of junior

‚ modify the provisions of the indenture relat- subordinated debt securities have the right to direct
ing to the subordination of the junior subor- the time, method and place of conducting any
dinated debt securities of any series in a proceeding for any remedy available to the trustee.
manner adverse to the holders, provided If an event of default under the indenture of any
that, in the case of corresponding junior series occurs and is continuing, the junior subordi-
subordinated debt securities, as long as any nated trustee or the holders of at least 25% in
of the related capital securities are outstand- aggregate principal amount of the outstanding jun-
ing, no modiÑcation will be made that ad- ior subordinated debt securities can declare the
versely aÅects the holders of these capital unpaid principal and accrued interest, if any, to the
securities in any material respect. Also the date of acceleration on all the outstanding junior
indenture cannot be terminated, and a subordinated debt securities of that series to be due
waiver of any event of default or compliance and payable immediately. Similarly, in the case of
with any covenant under the indenture can- corresponding junior subordinated debt securities, if
not be eÅective, without the prior consent of the trustee or holders of the corresponding junior
the holders of a majority of the liquidation subordinated debt securities fail to make this decla-
preference of the related capital securities ration, the holders of at least 25% in aggregate
unless and until the principal of the corre- liquidation preference of the related capital securi-
sponding junior subordinated debt securities ties will have that right.
and all accrued and unpaid interest have

The holders of a majority in aggregate out-been paid in full and some other conditions
standing principal of the series of junior subordi-are satisÑed.
nated debt securities can rescind a declaration of

In addition, we may and the trustee may exe- acceleration and waive the default if the default
cute any supplemental indenture to create any new (other than the non-payment of principal which has
series of junior subordinated debt securities, without become due solely by acceleration) has been cured
the consent of any holders. and a sum suÇcient to pay all principal and interest

due (other than by acceleration) has been deposited
Events of Default with the trustee. In the case of corresponding junior

subordinated debt securities, if the holders of theThe following are events of defaults under the
corresponding junior subordinated debt securitiesindenture:
fail to rescind a declaration and waive the default,

‚ failure to pay interest, when due under the the holders of a majority in aggregate liquidation
terms of the series of junior subordinated amount of the related capital securities will have
debt securities, and that failure continues for that right.
30 days and the time for payment has not
been extended or deferred; The holders of a majority in aggregate out-

standing principal amount of the junior subordi-‚ failure to pay any principal of or premium on
nated debt securities of any aÅected series may, onthe series of junior subordinated debt securi-
behalf of holders of all of the junior subordinatedties when due, whether at maturity, redemp-
debt securities, waive any past default, except:tion by declaration or otherwise;

‚ failure to observe or perform in any material ‚ a default in the payment of principal or
respect, any other covenant contained in the interest (unless the default has been cured or a
indenture, and that failure continues for 60 sum sufficient to pay all matured installments
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of principal and interest has been deposited See ""Description of Capital SecuritiesÌEvents of
with the trustee); or Default; Notice.''

‚ a default in a covenant or provision of the
Consolidation, Merger, Sale of Assets and Other

indenture which cannot be modiÑed or
Transactions

amended without the consent of the holders
of each outstanding junior subordinated debt The indenture states that we cannot consoli-
securities. date with or merge into any other person or convey,

transfer or lease our properties and assets substan-
In the case of corresponding junior subordi-

tially as an entirety to any person, and no person will
nated debt securities, if the holders of the corre-

consolidate with or merge into us or convey, transfer
sponding junior subordinated debt securities fail to

or lease its properties and assets substantially as an
rescind a declaration and waive the default, the

entirety to us, unless:
holders of a majority in liquidation preference of the
related capital securities will have that right. ‚ the successor is organized under the laws of

the United States or any state or the DistrictWe are required to Ñle annually, with the
of Columbia, and expressly assumes all oftrustee, a certiÑcate stating whether or not we are in
our obligations under the indenture;compliance with all the conditions and covenants

applicable to us under the junior subordinated ‚ immediately after the transaction, no event
indenture. of default, and no event which, after notice

or lapse of time or both, would become anIf an event of default occurs and is continuing
event of default, shall have occurred and beon a series of corresponding junior subordinated
continuing;debt securities, the property trustee will have the

right to declare the principal, of, and the interest on, ‚ this transaction is permitted under the re-
the corresponding junior subordinated debt securi- lated trust agreement and the related guar-
ties, and any amounts payable under the indenture, antee and does not give rise to any breach or
to be immediately due and payable, and to enforce violation of the related trust agreement or
its other rights as a creditor for these corresponding the related guarantee; and
junior subordinated debt securities.

‚ some other conditions prescribed in the in-
denture are met.Enforcement of Some Rights by Holders of

Capital Securities The general provisions of the indenture do not
aÅord protection to the holders of the junior subor-If an event of default under the indenture has
dinated debt securities in the event of a highlyoccurred and is continuing, and this event can be
leveraged or other transaction involving us that mayattributable to our failure to pay interest or principal
adversely aÅect the holders.on the related junior subordinated debt securities

when due, you may institute a legal proceeding
Satisfaction and Dischargedirectly against us to enforce the payment of the

principal of or interest on those subordinated debt The indenture provides that when all junior
securities having a principal amount equal to the subordinated debt securities not previously delivered
liquidation amount of your related capital securities. to the trustee for cancellation:
We cannot amend the indenture to remove the right

‚ have become due and payable; orto bring a direct action, without the written consent
of holders of all capital securities. If the right to

‚ will become due and payable within one
bring a direct action is removed, the applicable trust

year, and
may become subject to reporting obligations under

Ìwe deposit with the trustee money suÇ-the Exchange Act.
cient to pay and discharge the entire in-

You would not be able to exercise directly any
debtedness on the junior subordinated

remedy other than those stated in the preceding
debt securities;

paragraph which are available to the holders of the
junior subordinated debt securities unless there has Ìwe deliver to the trustee oÇcers' certiÑ-
been an event of default under the trust agreement. cates and opinions of counsel; and
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Ìwe comply with some other requirements nated debt securities shall be made if at the time of
under the indenture, the payment, there exists:

then the indenture will cease to be of further eÅect
‚ a default in any payment on any Senior

and we will be considered to have satisÑed and
Debt, or any other default under which the

discharged the indenture.
maturity of any Senior Debt has been accel-
erated; and

Conversion or Exchange

If indicated in the applicable prospectus sup- ‚ any judicial proceeding relating to the de-
plement, the junior subordinated debt securities of faults which shall be pending.
any series may be convertible or exchangeable into
capital securities or other securities. The applicable We are a non-operating holding company and
prospectus supplement will describe the speciÑc almost all of our operating assets are owned by our
terms on which the junior subordinated debt securi- subsidiaries. We rely primarily on dividends from
ties of any series may be so converted or exchanged. our subsidiaries to meet our obligations to pay the
The terms may include provisions for conversion or principal of and interest on our outstanding debt
exchange, either mandatory, at the option of the obligations and corporate expenses. We are a legal
holder, or at our option, in which case the number entity separate and distinct from our banking and
of shares of capital securities or other securities to non-banking aÇliates. Our principal sources of in-
be received by the holders of junior subordinated come are dividends, interest and fees from U.S.
debt securities would be calculated as of a time and Bank National Association, Firstar Bank, National
in the manner stated in the applicable prospectus Association and our other banking and non-banking
supplement. aÇliates. Our banking subsidiaries are subject to

some restrictions imposed by federal law on any
Subordination extensions of credit to, and some other transactions

with, us and some other aÇliates, and on invest-
The indenture provides that any junior subordi-

ments in stock or other securities. These restrictions
nated debt securities will be subordinate and junior

prevent us and our other aÇliates from borrowing
in right of payment to all Senior Debt.

from our banking subsidiaries unless the loans are
Upon any payment or distribution of assets to secured by various types of collateral. Further, these

creditors upon our liquidation, dissolution, winding secured loans, other transactions and investments by
up, reorganization, whether voluntary or involun- any of our banking subsidiaries are generally limited
tary, assignment for the beneÑt of creditors, mar- in amount for us and each of our other aÇliates to
shaling of assets or any bankruptcy, insolvency, debt 10% of our banking subsidiaries' capital and surplus,
restructuring or similar proceedings, the holders of and as to us and all of our other aÇliates to an
Senior Debt will Ñrst be entitled to receive payment aggregate of 20% of our banking subsidiaries' capital
in full of the principal, premium, or interest due and surplus. In addition, payment of dividends by
before the holders of junior subordinated debt secu- our banking subsidiaries to us are subject to ongoing
rities or, in the case of corresponding junior subordi- review by banking regulators and to various statu-
nated debt securities, the property trustee, on behalf tory limitations and in some circumstances requires
of the holders, will be entitled to receive any pay- approval by banking regulatory authorities. Because
ment or distribution. we are a holding company, our right to participate in

any distribution of assets of any subsidiary upon the
In the event of the acceleration of the maturity

liquidation or reorganization or otherwise of our
of any junior subordinated debt securities, the hold-

subsidiary is subject to the prior claims of creditors
ers of all Senior Debt outstanding at the time of the

of the subsidiary, unless we can be recognized as a
acceleration will Ñrst be entitled to receive payment

creditor of that subsidiary. Accordingly, the junior
in full of all amounts due on the Senior Debt

subordinated debt securities will be eÅectively sub-
(including any amounts due upon acceleration)

ordinated to all existing and future liabilities of our
before the holders of junior subordinated debt

banking subsidiaries, and holders of junior subordi-
securities.

nated debt securities should look only to our assets
No payment, by or on our behalf, of principal, for payments on the junior subordinated debt

premium, if any, or interest, on the junior subordi- securities.
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The indenture places no limitation on the transfer agent acts, except that we will be required
amount of Senior Debt that we may incur. We to maintain a transfer agent in each place of pay-
expect to incur from time to time additional indebt- ment for the junior subordinated debt securities of
edness constituting Senior Debt. each series.

The indenture provides that these subordina- If the junior subordinated debt securities of any
tion provisions, as they relate to any particular issue series are to be redeemed, neither the trustee nor us
of junior subordinated debt securities, may be will be required to:
changed before the issuance. The applicable pro-

‚ issue, register the transfer of, or exchangespectus supplement will describe any of these
any junior subordinated debt securities ofchanges.
any series during a period beginning on the
business day that is 15 days before the day ofDenominations, Registration and Transfer
mailing of notice of redemption of any junior

Unless the applicable prospectus supplement subordinated debt securities that is selected
speciÑes otherwise, we will issue the junior subordi- for redemption and ending at the close of
nated debt securities in registered form only, with- business on the day of mailing of the relevant
out coupons and, in the denominations speciÑed in notice; or
the prospectus supplement. Holders can exchange
junior subordinated debt securities of any series for ‚ transfer or exchange any junior subordinated
other junior subordinated debt securities: debt securities selected for redemption, ex-

cept, the unredeemed portion of any junior
‚ of the same issue and series;

subordinated debt securities being redeemed
‚ in any authorized denominations; in part.

‚ in a like principal amount;
Global Junior Subordinated Debt Securities

‚ of the same date of issuance and maturity;
We may issue, in whole or in part, the juniorand

subordinated debt securities of a series in the form
‚ bearing the same interest rate. of one or more global junior subordinated debt

securities that will be deposited with, or on behalfSubject to the terms of the indenture and the
of, a depositary identiÑed in the applicable prospec-limitations applicable to global securities stated in
tus supplement relating to those series. The speciÑcthe applicable prospectus supplement, junior subor-
terms of the depositary arrangements for a series ofdinated debt securities will be presented for ex-
junior subordinated debt securities will be describedchange or for registration of transfer (duly endorsed
in the applicable prospectus supplement. Seeor with the form of transfer duly endorsed, or a
""Book-Entry Issuance.''satisfactory written instrument of transfer, duly exe-

cuted) at the oÇce of the security registrar or at the
oÇce of any transfer agent designated by us for that Payment and Paying Agents
purpose.

Unless otherwise indicated in the applicable
Unless otherwise provided in the applicable prospectus supplement, payment of principal of and

prospectus supplement, no service charge will be any premium and interest on junior subordinated
made for any registration of transfer or exchange, debt securities will be made at the oÇce of the
but we may require payment of any taxes or other trustee in the City of New York or at the oÇce of
governmental charges. We have appointed the trus- the paying agent(s) designated by us, from time to
tee as security registrar for the junior subordinated time, in the applicable prospectus supplement.
debt securities. Any transfer agent (in addition to However, we may make interest payment by:
the security registrar) initially designated by us for
any junior subordinated debt securities will be ‚ check mailed to the address of the person
named in the applicable prospectus supplement. We entitled to it at the address appearing in the
may at any time designate additional transfer agents securities register (except in the case of
or rescind the designation of any transfer agent or global junior subordinated debt securities);
approve a change in the location through which any or
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‚ transfer to an account maintained by the issuance of each trust's capital securities, the trust
person entitled to it as speciÑed in the secu- will invest the proceeds and the consideration paid
rities register, so long as we receive proper by us for the related common securities in a series of
transfer instructions by the regular record corresponding junior subordinated debt securities.
date. Each series of corresponding junior subordinated

debt securities will be in the principal amount equal
Unless otherwise indicated in the applicable

to the aggregate stated liquidation amount of the
prospectus supplement, payment of the interest on

related capital securities and the common securities
junior subordinated debt securities on any interest

of the trust and will rank equally with all other
payment date will be made to the person in whose

series of junior subordinated debt securities. As a
name the junior subordinated debt securities are

holder of the related capital securities for a series of
registered at the close of business on the regular

corresponding junior subordinated debt securities,
record date relating to the interest payment date,

you will have rights in connection with modiÑca-
except in the case of defaulted interest.

tions to the indenture or at the occurrence of events
of default under the indenture described underWe may at any time designate additional pay-
""ÌModiÑcation of Indenture'' and ""ÌEvents ofing agents or cancel the designation of any paying
Default,'' unless provided otherwise in the applica-agent. We will at all times be required to maintain a
ble prospectus supplement for these related capitalpaying agent in each place of payment for each
securities.series of junior subordinated debt securities.

Unless otherwise speciÑed in the applicableAny money deposited with the trustee or any
prospectus supplement, if a Tax Event relating to apaying agent, or held by us in trust, for the payment
trust of related capital securities occurs and is con-of the principal of and any premium or interest on
tinuing, we have the option, and subject to priorany junior subordinated debt securities that remains
approval by the Federal Reserve (if required at theunclaimed for two years after the principal, any
time under applicable capital guidelines or policies),premium or interest has become due and payable
to redeem the corresponding junior subordinatedwill, at our request, be repaid to us and the holder of
debt securities at any time within 90 days of thethe junior subordinated debt securities can then only
occurrence of the Tax Event, in whole but not inlook to us for payment.
part, at the redemption price. As long as the appli-
cable trust is the holder of all outstanding series ofInformation About the Trustee
corresponding junior subordinated debt securities,

The Trust Indenture Act describes the duties the trust will use the proceeds of the redemption to
and responsibilities of the trustee. Subject to the redeem the corresponding capital securities and
provisions under the Trust Indenture Act, the trus- common securities in accordance with their terms.
tee has no obligation to exercise any of the powers We may not redeem a series of corresponding junior
vested in it by the indenture, at the request of any subordinated debt securities in part, unless all ac-
holder of junior subordinated debt securities, unless crued and unpaid interest has been paid in full on all
the holder oÅers reasonable indemnity against the outstanding corresponding junior subordinated debt
costs, expenses and liabilities that are incurred. The securities of the applicable series.
trustee is not required to expend or risk its own

We will covenant in the indenture that if and asfunds or otherwise incur personal Ñnancial liability
long as:in the performance of its duties if it reasonably

believes that repayment or adequate indemnity is
‚ the trust of the related series of capital

not reasonably assured to it.
securities and common securities is the
holder of all the corresponding junior subor-

Corresponding Junior Subordinated Debt dinated debt securities;
Securities

‚ a Tax Event related to the trust has occurred
The corresponding junior subordinated debt and is continuing; and

securities are issued in one or more series of junior
subordinated debt securities under the indenture ‚ we have elected, and have not revoked our
with terms corresponding to the terms of a series of election to pay Additional Sums for the
related capital securities. Concurrently with the capital securities and common securities,
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we will pay to the trust the Additional Sums. The capital securities will have the terms de-
scribed in the applicable trust agreement or made

We will also covenant, as to each series of part of the trust agreement by the Trust Indenture
corresponding junior subordinated debt securities: Act or the Delaware Business Trust Act. The terms

of the capital securities will mirror the terms of the‚ to maintain directly or indirectly 100% own-
junior subordinated debt securities held by eachership of the common securities of the trust
trust.to which corresponding junior subordinated

debt securities have been issued, provided
This section summarizes the material termsthat some successors which are permitted

and provisions of the trust agreement and the capi-under the indenture, may succeed to our
tal securities. Because this is only a summary, itownership of the common securities;
does not contain all of the details found in the full

‚ not to voluntarily terminate, wind-up or liq- text of the trust agreement and the capital securi-
uidate any trust, except: ties. If you would like additional information you

should read the form of trust agreement and the
Ìwith prior approval of the Federal Reserve form of capital securities.

if then so required under applicable capital
guidelines or policies of the Federal Re- The trust agreement of each trust authorizes
serve; and the administrative trustees to issue on behalf of each

trust one series of capital securities and one series ofÌin connection with a distribution of corre-
common securities containing the terms describedsponding junior subordinated debt securi-
in the applicable prospectus supplement. The pro-ties to the holders of the capital securities
ceeds from the sale of the capital securities andin liquidation of a trust, or in connection
common securities will be used by each trust towith some mergers, consolidations or
purchase a series of junior subordinated debt securi-amalgamations permitted by the related
ties from us. The junior subordinated debt securitiestrust agreement; and
will be held in trust by the property trustee for your

‚ to use our reasonable eÅorts, consistent with beneÑt and the beneÑt of the holder of the common
the terms and provisions of the related trust securities.
agreement, to cause the trust to remain clas-
siÑed as a grantor trust and not as an associa- Under the guarantee, we will agree to make
tion taxable as a corporation for United payments of distributions and payments on redemp-
States federal income tax purposes. tion or liquidation of the capital securities, to the

extent that the related trust holds funds available for
this purpose and has not made such payments. See

DESCRIPTION OF CAPITAL SECURITIES
""Description of the Guarantee.''

General The assets of each trust available for distribu-
tion to you will be limited to payments receivedThis section describes the general terms and
from us under the corresponding junior subordi-provisions of the capital securities that are oÅered
nated debt securities. If we fail to make a paymentby this prospectus. The applicable prospectus sup-
on the corresponding junior subordinated debt secu-plement will describe the speciÑc terms of the series
rities, the property trustee will not have suÇcientof the capital securities oÅered under that prospec-
funds to make related payments, including distribu-tus supplement and any general terms outlined in
tions, on the capital securities.this section that will not apply to those capital

securities.
Each guarantee, when taken together with our

The capital securities will be issued under the obligations under the corresponding junior subordi-
trust agreement. The trust agreement will be quali- nated debt securities and the indenture, the applica-
Ñed as an indenture under the Trust Indenture Act. ble trust agreement and the expense agreement, will
The forms of trust agreement and capital securities provide a full and unconditional guarantee of
have been Ñled as an exhibit to the registration amounts due on the capital securities issued by each
statement. trust.

15



Each trust will redeem an amount of capital give you at least 30 days notice, but not more than
securities equal to the amount of any corresponding 60 days notice, before the date of redemption. The
junior subordinated debt securities redeemed. capital securities and (unless there is a default

under the junior subordinated debt securities) the
SpeciÑc terms relating to the capital securities

common securities will be redeemed at the redemp-
will be described in the applicable prospectus sup-

tion price at the concurrent redemption of the
plement, including:

corresponding junior subordinated debt securities.
‚ the name of the capital securities; See ""Description of the Junior Subordinated Debt

SecuritiesÌRedemption.''
‚ the dollar amount and number of capital

securities issued; If less than all of any series of corresponding
junior subordinated debt securities are to be repaid

‚ the annual distribution rate(s) (or method
or redeemed on a date of redemption, then the

of determining this rate(s)), the payment
proceeds from the repayment or redemption shall be

date(s) and the record dates used to deter-
allocated, pro rata, to the redemption of the related

mine the holders who are to receive
capital securities and the common securities.

distributions;
We may redeem any series of corresponding

‚ the date from which distributions shall be
junior subordinated debt securities:

cumulative;
‚ on or after the date as speciÑed in the

‚ the optional redemption provisions, if any,
applicable prospectus supplement, in whole

including the prices, time periods and other
at any time or in part from time to time;

terms and conditions for which the capital
securities shall be purchased or redeemed, in ‚ at any time, in whole (but not in part), on
whole or in part; the occurrence of a Tax Event, an Invest-

ment Company Event or a Capital Treat-
‚ the terms and conditions, if any, under which

ment; or
the junior subordinated debt securities are
distributed to you by the trusts; ‚ as is otherwise speciÑed in the applicable

prospectus supplement.
‚ any securities exchange on which the capital

securities are listed; Distribution of Corresponding Junior Subordi-

nated Debt Securities. We may at any time termi-
‚ whether the capital securities are to be is-

nate any trust and, after satisfaction of the liabilities
sued in book-entry form and represented by

of creditors of the trust as provided by applicable
one or more global certiÑcates, and if so, the

law, cause the corresponding junior subordinated
depositary for the global certiÑcates and the

debt securities relating to the capital securities and
speciÑc terms of the depositary arrange-

common securities issued by the trust to be distrib-
ments; and

uted to you and the holders of the common securi-
‚ any other relevant rights, preferences, privi- ties in liquidation of the trust.

leges, limitations or restrictions of the capital
Tax Event, Investment Company Event Re-

securities.
demption or Capital Treatment Event. If a Tax

The applicable prospectus supplement will also Event, Investment Company Event or Capital
describe some U.S. federal income tax considera- Treatment Event relating to a series of capital
tions applicable to any oÅering of capital securities. securities and common securities shall occur and be

continuing, we may redeem the corresponding jun-
Redemption or Exchange ior subordinated debt securities in whole, but not in

part. This will cause a mandatory redemption of all
Mandatory Redemption. If any correspond-

of the related capital securities and common securi-
ing junior subordinated debt securities are repaid or

ties at the redemption price within 90 days following
redeemed in whole or in part, whether at maturity

the occurrence of the Tax Event, Investment Com-
or upon earlier redemption, the property trustee will

pany Event or Capital Treatment Event.
use the proceeds from this repayment or redemption
to redeem a Like Amount of the capital securities If a Tax Event, Investment Company Event or
and common securities. The property trustee will Capital Treatment Event relating to a series of
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capital securities and common securities occurs and ‚ certiÑcates representing the series of capital
is continuing and we elect not to redeem the corre- securities not held by DTC or its nominee
sponding junior subordinated debt securities or to will be deemed to represent the correspond-
terminate the related trust and cause the corre- ing junior subordinated debt securities.
sponding junior subordinated debt securities to be Those certiÑcates will bear accrued and un-
distributed to holders of the capital securities and paid interest in an amount equal to the
common securities as described above, those capital accrued and unpaid distributions on the se-
securities and common securities will remain out- ries of capital securities until the certiÑcates
standing and Additional Sums may be payable on are presented to the administrative trustees
the corresponding junior subordinated debt of the applicable trust or their agent for
securities. transfer or reissuance.

We cannot assure you of the market prices forLike Amount means:
the capital securities or the corresponding junior

‚ for a redemption of any series of capital subordinated debt securities. Accordingly, the capi-
securities and common securities, capital se- tal securities that you may purchase, or the corre-
curities and common securities of the series sponding junior subordinated debt securities that
having a Liquidation Amount equal to that you may receive on dissolution and liquidation of a
portion of the principal amount of corre- trust, may trade at a discount of the price that you
sponding junior subordinated debt securities paid for the capital securities.
to be contemporaneously redeemed. The
Like Amount will be allocated to the com- Redemption Procedures
mon securities and to the capital securities

Capital securities redeemed on date of redemp-
based upon their relative Liquidation

tion shall be:
Amounts. The proceeds will be used to pay
the redemption price of the capital securities ‚ redeemed at the redemption price with the
and common securities; and applicable proceeds from the contemporane-

ous redemption of the corresponding junior
‚ for a distribution of corresponding junior subordinated debt securities; and

subordinated debt securities to holders of
‚ payable on each date of redemption only toany series of capital securities and common

the extent that the related trust has funds onsecurities, corresponding junior subordinated
hand available for the payment of the re-debt securities having a principal amount
demption price.equal to the Liquidation Amount of the

related capital securities and common If notice of redemption is given, then, by
securities. 12:00 noon, New York City time, on the date of

redemption, to the extent funds are available, the‚ Liquidation Amount means, unless other-
property trustee will deposit irrevocably with DTCwise provided in the applicable prospectus
funds suÇcient to pay the applicable redemptionsupplement, $25 per capital security and
price and will give DTC irrevocable instructions andcommon security.
authority to pay the redemption price to you. See
""Book-Entry Issuance.'' If the capital securities areOnce the liquidation date is Ñxed for any distri-
no longer in book-entry form, the property trustee,bution of corresponding junior subordinated debt
to the extent funds are available, will irrevocablysecurities for any series of capital securities:
deposit with the paying agent for the capital securi-

‚ the series of capital securities will no longer ties, funds suÇcient to pay the applicable redemp-
be deemed to be outstanding; tion price and will give the paying agent irrevocable

instructions and authority to pay the redemption
‚ The DTC, or its nominee, as the record

price to you when you surrender your certiÑcates
holder of the series of capital securities, will

evidencing the capital securities.
receive a registered global certiÑcate or cer-
tiÑcates representing the corresponding jun- Distributions payable on or before the date of
ior subordinated debt securities to be redemption for any capital securities called for re-
delivered upon the distribution; and demption shall be payable to the holders on the
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relevant record dates for the related distribution will select the capital securities to be redeemed on a
dates. pro rata basis not more than 60 days before the date

of redemption, by a method deemed fair and appro-
If notice of redemption is given and funds

priate by it. The property trustee will promptly
deposited as required, all of your rights will cease,

notify the registrar in writing of the capital securities
except your right to receive the redemption price,

selected for redemption and, in the case of any
and the capital securities will cease to be

capital securities selected for partial redemption, the
outstanding.

Liquidation Amount to be redeemed.
If a date of redemption is not a business day,

You will receive notice of any redemption at
then payment of the redemption price payable on

least 30 days but not more than 60 days before the
the date of redemption will be made on the next

date of redemption at your registered address. Un-
succeeding day which is a business day (and with-

less we default in the payment of the redemption
out any interest or other payment for any delay).

price on the corresponding junior subordinated debt
However, if the business day falls in the next calen-

securities, on and after the date of redemption,
dar year, then payment will be made on the imme-

interest will cease to accrue on the junior subordi-
diately preceding business day.

nated debt securities or portions of the junior subor-
If payment of the redemption price of the dinated debt securities (and distributions will cease

capital securities called for redemption is improp- to accrue on the related capital securities or portions
erly withheld or refused and not paid either by the of the capital securities) called for redemption.
trust or by us under the guarantee, then distribu-
tions on the capital securities will continue to accrue Subordination of Common Securities
at the then applicable rate from the date of redemp-

Payment of distributions on, and the redemp-
tion to the date that the redemption price is actually

tion price of, each trust's capital securities and
paid. In this case the actual payment date will be

common securities, will be made pro rata based on
the date of redemption for purposes of calculating

the liquidation amount of the capital securities and
the redemption price.

common securities. However, if an event of default
Subject to applicable law (including, without under the indenture shall have occurred and is

limitation, federal securities law), our subsidiaries continuing, no payment may be made on any of the
or us may at any time and from time to time trust's common securities, unless all unpaid
purchase outstanding capital securities by tender amounts on each of the trust's outstanding capital
oÅer, in the open market or by private agreement. securities shall have been made or provided for in

full.
Payment of the redemption price on the capital

securities and any distribution of corresponding jun- If an event of default under the indenture has
ior subordinated debt securities to holders of capital occurred and is continuing, we, as holder of the
securities shall be payable to the holders on the trust's common securities, will be deemed to have
relevant record date as they appear on the register of waived any right to act on the event of default under
capital securities. The record date shall be one the applicable trust agreement until the eÅect of all
business day before the relevant date of redemption events of default relating to the capital securities
or liquidation date as applicable. However, if the have been cured, waived or otherwise eliminated.
capital securities are not in book-entry form, the Until the events of default under the applicable trust
relevant record date for the capital securities shall agreement relating to the capital securities have
be at least 15 days before the date of redemption or been so cured, waived or otherwise eliminated, the
liquidation date. property trustee will act solely on your behalf and

not on our behalf as holder of the trust's common
If less than all of the capital securities and

securities, and only you and the other holders of
common securities issued by a trust are to be

capital securities will have the right to direct the
redeemed on a redemption date, then the aggregate

property trustee to act on your behalf.
Liquidation Amount of the capital securities and
common securities to be redeemed shall be allo-

Liquidation Distribution Upon Termination
cated pro rata to the capital securities and the
common securities based upon the relative Liquida- Each trust agreement states that each trust
tion Amounts of such classes. The property trustee shall be automatically terminated upon the expiration
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of the term of the trust and shall also be terminated on and continuance of a Trust Enforcement Event, the
the first to occur of: property trustee, as the sole holder of the junior

subordinated debentures, will have the right under
‚ our bankruptcy, dissolution or liquidation;

the indenture to declare the principal amount of the
junior subordinated debentures due and payable.‚ the distribution of a Like Amount of the
The amended and restated trust agreement does notjunior subordinated debt securities directly
provide for any other events of default.to the holders of the capital securities and

common securities. For this distribution, we
If the property trustee fails to enforce its rights

must give at least 30 days written notice to
under the junior subordinated debentures, any

the trustees;
holder of capital securities may, to the extent per-
mitted by applicable law, institute a legal proceed-‚ the redemption of all of the capital securities
ing against us to enforce the property trustee's rightsand common securities of a trust; and
under the junior subordinated debentures and the

‚ a court order for the dissolution of a trust is
indenture without Ñrst instituting legal proceedings

entered.
against the property trustee or any other person. In
addition, if a Trust Enforcement Event is due to ourIf dissolution of a trust occurs as described in
failure to pay interest or principal on the juniorthe Ñrst, second and fourth bullets above, the appli-
subordinated debentures when due, then the regis-cable trustee shall liquidate the trust as quickly as
tered holder of capital securities may institute apossible. After paying all amounts owed to creditors,
direct action on or after the due date directly againstthe trustee will distribute to the holders of the
us for enforcement of payment to that holder of thecapital securities and the common securities either:
principal of or interest on the junior subordinated

‚ a Like Amount of junior subordinated debt debentures having a principal amount equal to the
securities; or total liquidation amount of that holder's capital

securities. In connection with such a direct action,‚ if the distribution of the junior subordinated
we will have the right under the indenture to set oÅdebt securities is determined by the property
any payment made to that holder by us. The holderstrustee not to be practical, cash assets equal
of capital securities will not be able to exerciseto the aggregate Liquidation Amount per
directly any other remedy available to the holders ofcapital security and common security speci-
the junior subordinated debentures.Ñed in an accompanying prospectus supple-

ment, plus accumulated and unpaid Pursuant to the amended and restated trust
distributions from that date to the date of agreement, the holder of the common securities will
payment. be deemed to have waived any Trust Enforcement

Event regarding the common securities until allIf a trust cannot pay the full amount due on its
Trust Enforcement Events regarding the capitalcapital securities and common securities because
securities have been cured, waived or otherwiseinsuÇcient assets are available for payment, then
eliminated. Until all Trust Enforcement Events re-the amounts payable by the trust on its capital
garding the capital securities have been so cured,securities and common securities shall be paid pro
waived or otherwise eliminated, the property trusteerata. However, if an event of default under the
will act solely on behalf of the holders of the capitalindenture has occurred and is continuing, the total
securities and only the holders of the capital securi-amounts due on the capital securities shall be paid
ties will have the right to direct the enforcementbefore any distribution on the common securities.
actions of the property trustee.

Trust Enforcement Event
Removal of Trustees

An event of default under the indenture consti-
tutes an event of default under the amended and Unless an event of default under a trust agree-
restated trust agreement. We refer to such an event ment has occurred and is continuing, we can remove
as a ""Trust Enforcement Event''. For more informa- and replace any trustee at any time. If an event of
tion on events of default under the indenture, see default under a trust agreement has occurred and is
""Description of the Junior Subordinated Debt Se- continuing, the property trustee and the Delaware
curitiesÌEvents of Default''. Upon the occurrence trustee may be removed or replaced by the holders
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of at least a majority in Liquidation Amount of the date, amalgamate or be replaced by another trust
outstanding capital securities. We are the only one provided that:
that have the right to remove or replace the admin-

‚ the successor entity either:
istrative trustees. No resignation or removal of any
of the trustees and no appointment of a successor Ìexpressly assumes all of the obligations of
trustee shall be eÅective until the acceptance of the trust relating to the capital securities;
appointment by the successor trustee as described in or
the applicable trust agreement.

Ìsubstitutes for the capital securities other
securities with terms substantially similar

Co-Trustees and Separate Property Trustee
to the capital securities (successor securi-
ties) so long as the successor securities

Unless an event of default under a trust agree-
has the same rank as the capital securities

ment has occurred and is continuing, we, as the
for distributions and payments upon liqui-

holder of the common securities, and the adminis-
dation, redemption and otherwise;

trative trustees shall have the power:

‚ we expressly appoint a trustee of the succes-
‚ to appoint one or more persons approved by sor entity who has the same powers and

the property trustee either to act as co- duties as the property trustee of the trust as
trustee, jointly with the property trustee, of it relates to the junior subordinated debt
all or any part of the trust property, or to act securities;
as a separate trustee of any trust property, in

‚ the successor securities are listed or will beeither case with the powers as provided in
listed on the same national securities ex-the instrument of appointment; and
change or other organization that the capital

‚ to vest in the person(s) any property, title, securities are listed on;
right or power deemed necessary or desira-

‚ the merger event does not cause the capitalble, subject to the provisions of the applica-
securities or successor securities to be down-ble trust agreement.
graded by any national statistical rating
organization;If an event of default under a trust agreement

has occurred and is continuing, only the property
‚ the merger event does not adversely aÅect

trustee may appoint a co-trustee or separate prop-
the rights, preferences and privileges of the

erty trustee.
holders of the capital securities or successor
securities in any material way;

Merger or Consolidation of Trustees
‚ the successor entity has a purpose substan-

tially similar to that of the trust;If any of the trustees merge, convert, or consol-
idate with or into another entity or sells its trust

‚ before the merger event, we have received an
operations to another entity, the new entity shall be

opinion of counsel stating that:
the successor of the trustee under each trust agree-
ment, provided that the corporation or other entity Ìthe merger event does not adversely aÅect
shall be qualiÑed and eligible to be a trustee. the rights of the holders of the capital

securities or any successor securities in
any material way; andMergers, Consolidations, Amalgamations or

Replacements of the Trust Ìfollowing the merger event, neither the
trust nor the successor entity will be re-

A trust may not merge with or into, consoli-
quired to register as an investment com-

date, amalgamate, or be replaced by or transfer or
pany under the Investment Company Act;

lease all or substantially all of its properties and
and

assets to any other entity (a merger event), except
as described below. A trust may, at our request, ‚ we own all of the common securities of the
with the consent of the administrative trustees and successor entity and guarantee the successor
without your consent, merge with or into, consoli- entity's obligations under the successor
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securities in the same manner provided by So long as the corresponding junior subordi-
the related guarantee. nated debt securities of a trust are held by the

property trustee of that trust, the trustees shall not:
‚ The trusts and any successor entity must

‚ direct the time, method and place of con-always be classiÑed as grantor trusts for U.S.
ducting any proceeding for any remedy avail-federal income tax purposes unless all of the
able to the trustee or executing any trust orholders of the capital securities approve
power conferred on the trustee relating to theotherwise.
corresponding junior subordinated debt
securities;Voting Rights; Amendment of Each Trust

Agreement ‚ waive any past default under Section 5.13 of
the indenture;You have no voting rights except as discussed

under ""Description of the Capital SecuritiesÌ ‚ cancel an acceleration of the principal of the
Mergers, Consolidations, Amalgamations or corresponding junior subordinated debt se-
Replacements of the Trust'' and ""Description of the curities; or
GuaranteeÌAmendments and Assignment,'' and as

‚ agree to any change in the indenture or theotherwise required by law and the applicable trust
corresponding junior subordinated debt se-agreement. The property trustee, the administrative
curities, where the trustees' approval is re-trustees and us may amend each trust agreement
quired, without obtaining the prior approvalwithout your consent:
of the holders of at least a majority in the

‚ to Ñx any ambiguity or inconsistency; or aggregate Liquidation Amount of all out-
standing related capital securities. However,‚ to modify, eliminate or add provisions to the
if the indenture requires the consent of eachapplicable trust agreement as shall be neces-
holder of corresponding junior subordinatedsary to ensure that each trust shall at all
debt securities that is aÅected, then thetimes be classiÑed as a grantor trust for U.S.
property trustee must get approval of allfederal income tax purposes.
holders of capital securities.

The administrative trustees and us may amend
The trustees cannot change anything previouslyeach trust agreement for any other reason as long as

approved by you without your approval to make thethe holders of at least a majority in aggregate
change. The property trustee shall notify you of anyliquidation amount of the capital securities agree,
notice of default relating to the corresponding juniorand the trustees receive an opinion of counsel which
subordinated debt securities.states that the amendment will not aÅect the appli-

cable trust status as a grantor trust for U.S. federal In addition, before taking any of the actions
income tax purposes, or its exemption from regula- described above, the trustees must obtain an opinion
tion as an investment company under the Invest- of counsel experienced in these matters, stating that
ment Company Act, except to: the trust will continue to be classiÑed as a grantor

trust for U.S. federal income tax purposes.
‚ change the amount and/or timing or other-

wise adversely aÅect the method of payment As described in each trust agreement, the prop-
of any distribution or Liquidation Amount erty trustee may hold a meeting so that you may
on the capital securities or common vote on a change or request that you approve the
securities; change by written consent.

‚ restrict your right or the right of the common Your vote or consent is not required for the
security holder to institute suit for enforce- trust to redeem and cancel its capital securities
ment of any distribution or Liquidation under the trust agreement.
Amount on the capital securities or common

If your vote is taken or a consent is obtained,securities;
any capital securities that are owned by us, the

The changes described in the two bullet points trustees or any aÇliate of either of us shall, for
above require the approval of each holder of the purposes of the vote or consent, be treated as if they
capital securities aÅected. were not outstanding.
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Global Capital Securities as a prudent person would exercise or use in the
conduct of his or her own aÅairs. The property

The capital securities of a series may be issued trustee is under no obligation to exercise any of the
in whole or in part in the form of one or more global powers given it by the applicable trust agreement at
securities that will be deposited with, or on behalf your request unless it is oÅered reasonable security
of, a depositary identiÑed in the applicable prospec- or indemnity against the costs, expenses and liabili-
tus supplement. The speciÑc terms of the depositary ties that it might incur.
arrangements for a series of capital securities will be
described in the applicable prospectus supplement. If no event of default under a trust agreement
See ""Book-Entry Issuance.'' has occurred and is continuing, and the property

trustee is required to decide between alternative
courses of action, construe ambiguous provisions inPayment and Paying Agents
applicable trust agreement or is unsure of the appli-
cation of any provisions of the applicable trustPayments regarding the capital securities shall
agreement, and the matter is not one on which yoube made to a depositary, which shall credit the
are entitled to vote, then the property trustee shall:relevant accounts at the depositary on the applicable

distribution dates or, if any trusts capital securities
‚ take some action as directed by us; andare not held by a depositary, the payments shall be

made by check mailed to the address of the holder
‚ if not so directed, shall take whatever action

entitled to it at the address listed in the register.
that the property trustee deems advisable
and in your best interests, and in the bestUnless otherwise speciÑed in the applicable
interests of the holders of the capital securi-prospectus supplement, the paying agent shall ini-
ties and common securities of the applicabletially be the property trustee. The paying agent shall
trust and will have no liability except for itsbe permitted to resign as paying agent with 30 days'
own bad faith, negligence or willfulwritten notice to the property trustee and to us. If
misconduct.the property trustee shall no longer be the paying

agent, the administrative trustees shall appoint a
successor (which shall be a bank or trust company Miscellaneous
acceptable to the administrative trustees and to us)

The administrative trustees are authorized andto act as paying agent.
directed to conduct the aÅairs of and to operate the
trusts in the manner that:

Registrar and Transfer Agent

‚ no trust will be deemed to be an investment
Unless otherwise speciÑed in the applicable

company required to be registered under the
prospectus supplement, the property trustee will act

Investment Company Act or to fail to be
as registrar and transfer agent for the capital

classiÑed as a grantor trust for U.S. federal
securities.

income tax purposes;

Registration of transfers of capital securities
‚ the corresponding junior subordinated debt

will be eÅected without charge by or on behalf of
securities will be treated as our indebtedness

each trust, after payment of any tax or other govern-
for U.S. federal income tax purposes.

mental charges that are imposed in connection with
any transfer or exchange. No transfers of capital In this connection, the administrative trustees
securities called for redemption will be registered. and us are authorized to take any action, consistent

with applicable law or the certiÑcate of trust of each
Information About the Property Trustee trust or each trust agreement, that we each deter-

mine in our discretion to be necessary or desirable
The property trustee will perform only those for these purposes.

duties that are speciÑcally stated in each trust
agreement. If an event of default arises under a trust You have no preemptive or similar rights. A
agreement, the property trustee must use the same trust may not borrow money, issue Debt or mort-
degree of care and skill in the exercise of its duties gages, or pledge any of its assets.
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DESCRIPTION OF THE GUARANTEE We can satisfy our obligation to make a guar-
antee payment by direct payment to you of the
required amounts or by causing the trust to payGeneral
those amounts to the holders.

We will execute a guarantee, for your beneÑt at
Each guarantee will be an irrevocable guaran-the same time that a trust issues the capital securi-

tee on a subordinated basis of the related trust'sties. The guarantee trustee will hold the guarantee
obligations under the capital securities, but willfor your beneÑt. The guarantee will be qualiÑed as
apply only to the extent that the related trust hasan indenture under the Trust Indenture Act. The
funds suÇcient to make the payments, and is not aform of guarantee has been Ñled as an exhibit to the
guarantee of collection.registration statement.

No single document executed by us that is
This section summarizes the material terms

related to the issuance of the capital securities will
and provisions of the guarantee. Because this is only

provide for its full, irrevocable and unconditional
a summary, it does not contain all of the details

guarantee of the capital securities. It is only the
found in the full text of the guarantee. If you would

combined operation of the applicable guarantee, the
like additional information you should read the form

applicable trust agreement, the indenture and the
of guarantee agreement.

expense agreement that has the eÅect of providing a
full, irrevocable and unconditional guarantee of theWe will irrevocably agree to pay to you in full
trust's obligations under its capital securities.the Guarantee Payments as and when due, regard-

less of any defense, right of set-oÅ or counterclaim
Status of Guaranteeswhich the trust may have or assert other than the

defense of payment. The following payments, to the Each guarantee will constitute an unsecured
extent not paid by a trust, will be subject to the obligation of ours and will rank subordinate and
guarantee: junior in right of payment to all of our Senior Debt;

and‚ any accumulated and unpaid distributions
required to be paid on the capital securities, Each guarantee will rank equally with all other
to the extent that the trust has applicable guarantees issued by us. The guarantee will consti-
funds available to make the payment; tute a guarantee of payment and not of collection

(in other words you may sue us, or seek other
‚ the redemption price and all accrued and

remedies, to enforce your rights under the guarantee
unpaid distributions to the date of redemp-

without Ñrst suing any other person or entity). Each
tion on the capital securities called for re-

guarantee will be held for your beneÑt. Each guar-
demption, to the extent that the trust has

antee will not be discharged except by payment of
funds available to make the payment; or

the Guarantee Payments in full to the extent not
previously paid by the trust or upon distribution to‚ in the event of a voluntary or involuntary
you of the corresponding series of junior subordi-dissolution, winding up or liquidation of the
nated debt securities. None of the guarantees placestrust (other than in connection with a distri-
a limitation on the amount of additional Seniorbution of corresponding junior subordinated
Debt that we may incur. We expect to incur fromdebt securities to you or the redemption of
time to time additional indebtedness constitutingall the related capital securities), the lesser
Senior Debt.of:

Ìthe aggregate of the Liquidation Amount Amendments and Assignment
speciÑed in the applicable prospectus sup-

Except regarding any changes which do notplement for each capital security plus all
adversely aÅect your rights in any material respectaccrued and unpaid distributions on the
(in which case your consent will not be required),capital securities to the date of payment;
the guarantee may only be amended with the priorand
approval of the holders of at least a majority in

Ìthe amount of assets of the trust remain- aggregate Liquidation Amount of the outstanding
ing available for distribution to you. capital securities. A description of the manner in
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which approval may be obtained is described under debt securities to you. Each guarantee will continue
""Description of the Capital SecuritiesÌVoting to be eÅective or will be reinstated if at any time
Rights; Amendment of Each Trust Agreement.'' All you are required to restore payment of any sums
guarantees and agreements contained in each guar- paid under the capital securities or the guarantee.
antee will be binding on our successors, assigns,
receivers, trustees and representatives and shall in-

RELATIONSHIP AMONG THE CAPITALure to the beneÑt of the holders of the related
SECURITIES, THE CORRESPONDINGcapital securities then outstanding.

JUNIOR SUBORDINATED DEBT
SECURITIES AND THE GUARANTEESEvents of Default

An event of default under each guarantee oc- Full and Unconditional Guarantee
curs if we fail to make any of our required payments
or perform our obligations under the guarantee. The Payments of distributions and other amounts
holders of at least a majority in aggregate Liquida- due on the capital securities (to the extent the trust
tion Amount of the related capital securities will has funds available for the payments) will be irrevo-
have the right to direct the time, method and place cably guaranteed by us to the extent described
of conducting any proceeding for any remedy availa- under ""Description of the Guarantee.'' No single
ble to the guarantee trustee relating to the guarantee document executed by us in connection with the
or to direct the exercise of any trust or power given issuance of the capital securities will provide for its
to the guarantee trustee under the guarantee. full, irrevocable and unconditional guarantee of the

capital securities. It is only the combined operation
You may institute a legal proceeding directly

of our obligations under the related guarantee, the
against us to enforce your rights under the guaran-

related trust agreement, the corresponding series of
tee without Ñrst instituting a legal proceeding

junior subordinated debt securities, the indenture
against the trust, the guarantee trustee or any other

and the expense agreement that has the eÅect of
person or entity.

providing a full, irrevocable and unconditional guar-
antee of the trust's obligations under the relatedAs guarantor, we are required to Ñle annually
series of capital securities.with the guarantee trustee a certiÑcate stating

whether or not we are in compliance with all the
If we do not make payments on any series ofconditions and covenants applicable to us under the

corresponding junior subordinated debt securities,guarantee.
the related trust will not pay distributions or other
amounts on the related capital securities. The guar-

Information About the Guarantee Trustee
antee does not cover payments of distributions when
the related trust does not have suÇcient funds toThe guarantee trustee, other than during the
pay such distributions. If that occurs, your remedyoccurrence and continuance of an event of default
is to sue us, or seek other remedies, to enforce yourby us in the performance of any guarantee, will only
rights under the guarantee without Ñrst instituting aperform the duties that are speciÑcally described in
legal proceeding against the guarantee trustee.the guarantee. After an event of default on any

guarantee, the guarantee trustee will exercise the
same degree of care and skill as a prudent person SuÇciency of Payments
would exercise or use in the conduct of his or her

As long as we make payments of interest andown aÅairs. Subject to this provision, the guarantee
other payments when due on each series of corre-trustee is under no obligation to exercise any of its
sponding junior subordinated debt securities, thepowers as described in the guarantee at your request
payments will be suÇcient to cover the payment ofunless it is oÅered reasonable indemnity against the
distributions and other payments due on the relatedcosts, expenses and liabilities that it might incur.
capital securities, primarily because:

Termination of Capital Securities Guarantees
‚ the aggregate principal amount of each se-

Each guarantee will terminate once the related ries of corresponding junior subordinated
capital securities are paid in full or upon distribution debt securities will be equal to the sum of
of the corresponding series of junior subordinated the aggregate liquidation amount of the
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related capital securities and common of a holder of a capital security and a holder of a
securities; corresponding junior subordinated debt security is

that a holder of a corresponding junior subordinated
‚ the interest rate and interest and other pay-

debt security is entitled to receive from us the
ment dates on each series of corresponding

principal amount of and interest accrued on corre-
junior subordinated debt securities will

sponding junior subordinated debt securities held,
match the distribution rate and distribution

while a holder of capital securities is entitled to
and other payment dates for the related

receive distributions from the trust (or from us
capital securities;

under the applicable guarantee) if and to the extent
the trust has funds available for the payment of‚ we shall pay for any and all costs, expenses
distributions.and liabilities of a trust except the trust's

obligations to holders of its capital securities
under the capital securities; and Rights Upon Termination

‚ each trust agreement provides that the trust In the event of any voluntary or involuntary
will not engage in any activity that is incon- termination winding up or liquidation of any trust
sistent with the limited purposes of the trust. involving a liquidation of the corresponding junior

subordinated debt securities held by a trust, you will
We have the right to set-oÅ any payment we

be entitled to receive, out of assets held by that
are otherwise required to make under the indenture

trust, the liquidation distribution in cash. See
with and to the extent we have made, or are concur-

""Description of the Capital SecuritiesÌLiquidation
rently on the date of the payment making, a pay-

Distribution Upon Termination.'' In the event of
ment under the related guarantee.

our voluntary or involuntary liquidation or bank-
ruptcy, the property trustee, as holder of the corre-

Enforcement Rights of Holders of Capital
sponding junior subordinated debt securities, would

Securities
be a subordinated creditor of ours, subordinated in
right of payment to all senior debt, but entitled toYou may institute a legal proceeding directly
receive payment in full of principal, premium, ifagainst us to enforce your rights under the related
any, and interest, before any of our common stock-guarantee without Ñrst instituting a legal proceeding
holders receive payments or distributions. Since weagainst the guarantee trustee, the related trust or
are the guarantor under each guarantee and haveany other person or entity.
agreed to pay for all costs, expenses and liabilities of

A default or event of default under any of our each trust (other than the trust's obligations to
Senior Debt would not constitute a default or event you), your position and the position of a holder of
of default under the trust agreements. However, in the corresponding junior subordinated debt securi-
the event of payment defaults under, or acceleration ties relative to other creditors and to our stockhold-
of, any of our Senior Debt, the subordination provi- ers in the event of our liquidation or bankruptcy are
sions of the indenture provide that no payments will expected to be substantially the same.
be made regarding the corresponding junior subor-
dinated debt securities until the Senior Debt has

BOOK-ENTRY ISSUANCEbeen paid in full or any payment default on it has
been cured or waived. Failure to make required

DTC will act as securities depositary for all ofpayments on any series of corresponding junior
the capital securities and the junior subordinatedsubordinated debt securities would constitute an
debt securities, unless otherwise stated in the appli-event of default under the trust agreements.
cable prospectus supplement. We will issue the
capital securities and junior subordinated debt secu-

Limited Purpose of Trusts
rities only as fully-registered securities registered in

Each trust's capital securities evidence a bene- the name of Cede & Co. (DTC's nominee). We will
Ñcial interest in the respective trust, and each trust issue and deposit with DTC one or more fully-
exists for the sole purpose of issuing its capital registered global certiÑcates for the capital securi-
securities and common securities and investing the ties of each trust and junior subordinated debt
proceeds in corresponding junior subordinated debt securities representing in the aggregate, the total
securities. A principal diÅerence between the rights number of the trust's capital securities or aggregate
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principal balance of junior subordinated debt securi- tal securities or junior subordinated debt securities,
ties, respectively. unless the book-entry system for the capital securi-

ties of the trust or junior subordinated debt securi-
DTC is a limited purpose trust company organ-

ties is discontinued.
ized under the New York Banking Law, a banking
organization under the meaning of the New York DTC has no knowledge of the actual BeneÑcial
Banking Law, a member of the Federal Reserve Owners of the capital securities or junior subordi-
System, a clearing corporation under the meaning of nated debt securities. DTC's records reÖect only the
the New York Uniform Commercial Code, and a identity of the Direct Participants to whose accounts
clearing agency registered under the provisions of the capital securities or junior subordinated debt
Section 17A of the Exchange Act. DTC holds securities are credited, which may or may not be the
securities that its participants deposit with DTC. BeneÑcial Owners. The participants will remain
DTC also facilitates the settlement among partici- responsible for keeping account of their holdings on
pants of securities transactions, like transfers and behalf of their customers.
pledges, in deposited securities through electronic

Conveyance of notices and other communica-computerized book-entry changes in the partici-
tions by DTC to Direct Participants, by Directpants' accounts, eliminating in this manner the need
Participants to Indirect Participants, and by Directfor physical movement of securities certiÑcates. Di-
Participants and Indirect Participants to BeneÑcialrect Participants include securities brokers and
Owners and the voting rights of Direct Participants,dealers, banks, trust companies, clearing corpora-
Indirect Participants and BeneÑcial Owners, subjecttions and other organizations. DTC is owned by a
to any statutory or regulatory requirements as is innumber of its Direct Participants and by the New
eÅect from time to time, will be governed by ar-York Stock Exchange, Inc., the American Stock
rangements among them.Exchange, Inc. and the National Association of

Securities Dealers, Inc. Others like securities bro- We will send redemption notices to Cede &
kers and dealers, banks and trust companies that Co. as the registered holder of the capital securities
clear through or maintain custodial relationships or junior subordinated debt securities. If less than
with Direct Participants, either directly or indi- all of a trust's capital securities or the junior subor-
rectly, the Indirect Participants, also have access to dinated debt securities are redeemed, DTC's cur-
the DTC system. The rules applicable to DTC and rent practice is to determine by lot the amount of
its participants are on Ñle with the SEC. the interest of each Direct Participant to be

redeemed.Purchases of capital securities or junior subor-
dinated debt securities within the DTC system must Although voting on the capital securities or the
be made by or through Direct Participants, who will junior subordinated debt securities is limited to the
receive a credit for the capital securities or junior holders of record of the capital securities or junior
subordinated debt securities on DTC's records. The subordinated debt securities, in those instances in
ownership interest of each actual purchaser of each which a vote is required, neither DTC nor Cede &
capital security and each junior subordinated debt Co. will itself consent or vote on capital securities or
securities is in turn to be recorded on the Direct and junior subordinated debt securities. Under its usual
Indirect Participants' records. DTC will not send procedures, DTC would mail an Omnibus Proxy to
written conÑrmation to BeneÑcial Owners of their the relevant trustee as soon as possible after the
purchases, but BeneÑcial Owners are expected to record date. The Omnibus Proxy assigns Cede &
receive written conÑrmations providing details of Co.'s consenting or voting rights to Direct Partici-
the transactions, as well as periodic statements of pants for whose accounts the capital securities or
their holdings, from the Direct or Indirect Partici- junior subordinated debt securities are credited on
pants through which the BeneÑcial Owners pur- the record date (identiÑed in a listing attached to
chased capital securities or junior subordinated debt the Omnibus Proxy).
securities. Transfers of ownership interests in the
capital securities or junior subordinated debt securi- The relevant trustee will make distribution
ties are to be accomplished by entries made on the payments on the capital securities or on the junior
books of participants acting on behalf of BeneÑcial subordinated debt securities to DTC. DTC's prac-
Owners. BeneÑcial Owners will not receive certiÑ- tice is to credit Direct Participants' accounts on the
cates representing their ownership interests in capi- relevant payment date in accordance with their
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respective holdings shown on DTC's records unless proceeds from the sale, any underwriting discounts
DTC has reason to believe that it will not receive or commissions and other items constituting under-
payments on the payment date. Standing instruc- writers' compensation, and any securities exchanges
tions and customary practices will govern payments on which the securities are listed.
from participants to BeneÑcial Owners. Subject to

The underwriters will acquire the securities for
any statutory or regulatory requirements, partici-

their own account. They may resell the securities in
pants, and not DTC, the relevant trustee, trust or us

one or more transactions, including negotiated
will be responsible for the payment. The relevant

transactions, at a Ñxed public oÅering price or at
trustee is responsible for payment of distributions to

varying prices determined at the time of sale. The
DTC. Direct and Indirect Participants are responsi-

obligations of the underwriters to purchase the secu-
ble for the disbursement of the payments to the

rities will be subject to some conditions. The under-
BeneÑcial Owners.

writers will be obligated to purchase all the
DTC may discontinue providing its services as securities oÅered if any of the securities are pur-

securities depositary on any of the capital securities chased. Any initial public oÅering price and any
or the junior subordinated debt securities at any discounts or concessions allowed or re-allowed or
time by giving reasonable notice to the relevant paid to dealers may be changed from time to time.
trustee and to us. If a successor securities depositary

Underwriters, dealers, and agents that partici-
is not obtained, Ñnal capital securities or junior

pate in the distribution of the securities may be
subordinated debt securities certiÑcates must be

underwriters as deÑned in the Securities Act, and
printed and delivered. We may at our option decide

any discounts or commissions received by them
to discontinue the use of the system of book-entry

from us and any proÑt on the resale of the securities
transfers through DTC (or a successor depositary).

by them may be treated as underwriting discounts
After an event of default, the holders of a majority

and commissions under the Securities Act.
in liquidation preference of capital securities or
aggregate principal amount of junior subordinated We may have agreements with the underwrit-
debt securities may discontinue the system of book- ers, dealers, and agents to indemnify them against
entry transfers through DTC. In this case, Ñnal some civil liabilities, including liabilities under the
certiÑcates for the capital securities or junior subor- Act, or to contribute to payments which the under-
dinated debt securities will be printed and delivered. writers, dealers or agents may be required to make.

The trusts and us have obtained the informa- Underwriters, dealers and agents may engage
tion in this section about DTC and DTC's book- in transactions with, or perform services for, us or
entry system from sources that they believe to be our subsidiaries in the ordinary course of their
accurate, but the trusts and us assume no responsi- businesses.
bility for the accuracy of the information. Neither

We may authorize underwriters, dealers and
the trusts nor USB have any responsibility for the

agents to solicit oÅers by certain speciÑed institu-
performance by DTC or its participants of their

tions to purchase securities from us at the public
respective obligations as described in this prospectus

oÅering price stated in the applicable prospectus
or under the rules and procedures governing their

supplement on delayed delivery contracts providing
respective operations.

for payment and delivery on a speciÑed date in the
future. These contracts will be subject only to the

PLAN OF DISTRIBUTION conditions included in the applicable prospectus
supplement, and the prospectus supplement will

We may sell the securities:
specify the commission payable for solicitation of

‚ through underwriters or dealers; such contracts.

‚ directly to one or more purchasers; or Unless the applicable prospectus supplement
states otherwise, all securities except for common

‚ through agents.
stock will be new issues of securities with no estab-

The applicable prospectus supplement will in- lished trading market. Any underwriters who
clude the names of underwriters, dealers or agents purchase securities from us for public oÅering and
retained. The applicable prospectus supplement will sale may make a market in such securities, but such
also include the purchase price of the securities, our underwriters will not be obligated to do so and may
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discontinue any market making at any time without underwriters, by Simpson Thacher & Bartlett, New
notice. We cannot assure you that the trading mar- York, New York. Richards, Layton & Finger, P.A.,
ket for any securities will be liquid. Wilmington, Delaware, special Delaware counsel

for the trusts, will pass on some legal matters for the
U.S. Bancorp Piper JaÅray Inc., one of our

trusts. Squire, Sanders & Dempsey L.L.P. and
dealers/underwriters, is an aÇliate of ours. There-

Simpson, Thacher & Bartlett will rely on the opin-
fore, the securities are being oÅered pursuant to

ion of Richards, Layton & Finger, P.A., Wilming-
Conduct Rule 2720 of the National Association of

ton, Delaware as to matters of Delaware law
Securities Dealers, Inc. The maximum commission

regarding the trusts.
or discount to be received by any dealer/underwriter
will not exceed eight (8) percent.

The dealers/underwriters do not intend to EXPERTS
make sales of the capital securities to accounts over
which they exercise discretionary authority without The consolidated Ñnancial statements of U.S.
obtaining the prior written approval of the account Bancorp as of December 31, 2000 and 1999 and for
holder. each of the three years in the period ended Decem-

ber 31, 2000, incorporated in this prospectus by
reference to U.S. Bancorp's Current Report on

VALIDITY OF SECURITIES
Form 8-K Ñled on April 17, 2001, have been so

Unless otherwise indicated in the applicable incorporated in reliance on the report of Price-
prospectus supplement, some legal matters will be waterhouseCoopers LLP, independent accountants,
passed upon for us by Squire, Sanders & Dempsey given on the authority of said Ñrm as experts in
L.L.P. Cincinnati, Ohio, our counsel, and for the auditing and accounting.
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GLOSSARY

Below are abbreviated deÑnitions of capitalized terms used in this prospectus and in the applicable
prospectus supplement. The applicable prospectus supplement may contain a more complete deÑnition of
some of the terms deÑned here and reference should be made to the applicable prospectus supplement for a
more complete deÑnition of these terms.

""Additional Sums'' refers to the additional amounts required to be paid so that the amount of
distributions due and payable by a trust on outstanding capital securities and common securities shall not be
reduced because of any additional taxes, duties and other governmental charges to which a trustee is subject
because of a Tax Event.

""BeneÑcial Owner'' refers to the ownership interest of each actual purchaser of each debt security.

""Company'' refers to U.S. Bancorp and its subsidiaries, unless otherwise stated.

""Debt'' means, for any person, whether recourse is to all or a portion of the assets of the person and
whether or not contingent:

‚ every obligation of the person for money borrowed;

‚ every obligation of the person evidenced by bonds, debt securities, notes or other similar instruments,
including obligations incurred in connection with the acquisition of property, assets or businesses;

‚ every reimbursement obligation of the person regarding letters of credit, bankers' acceptances or
similar facilities issued for the account of the person;

‚ every obligation of the person issued or assumed as the deferred purchase price of property or services
(but excluding trade accounts payable or accrued liabilities arising in the ordinary course of business);

‚ every capital lease obligation of the person;

‚ all indebtedness of the person whether incurred on, before, or after the date of the indenture, for claims
relating to derivative products including interest rate, foreign exchange rate and commodity forward
contracts, options and swaps and similar arrangements; and

‚ every obligation of the type referred to in the Ñrst through the sixth bullet points above of another
person and all dividends of another person the payment of which, in either case, the person has
guaranteed or is responsible or liable, directly or indirectly, as obligor or otherwise.

""Depositary'' refers to a bank or trust company selected by us, having its principal oÇce in the United
States, and having a combined capital and surplus of at least $50 million, and where we will deposit the shares
of any series of the preferred stock underlying the depositary shares under a separate deposit agreement
between us and that bank or trust company.

""Direct Participants'' refers to securities brokers and dealers, banks, trust companies, clearing corpora-
tions and other organizations who, with the New York Stock Exchange, Inc., the American Stock Exchange
Inc., and the National Association of Securities Dealers, Inc., own DTC. Purchases of debt securities within
the DTC system must be made by or through Direct Participants who will receive a credit for the debt
securities on DTC's records.

""Guarantee Payments'' refers to the following payments, to the extent not paid by a trust, which will be
subject to the guarantee:

‚ any accumulated and unpaid distributions required to be paid on the capital securities, to the extent
that the trust has applicable funds available to make the payment;

‚ the redemption price and all accrued and unpaid distributions to the date of redemption with respect to
capital securities called for redemption, to the extent that the trust has funds available to make the
payment; or
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‚ in the event of a voluntary or involuntary dissolution, winding up or liquidation of the trust (other than
in connection with a distribution of corresponding junior subordinated debt securities to you or the
redemption of all the related capital securities), the lesser of:

Ìthe aggregate of the Liquidation Amount speciÑed in the prospectus supplement for each capital
security plus all accrued and unpaid distributions on the capital securities to the date of payment;
and

Ìthe amount of assets of the trust remaining available for distribution to you.

""Indirect Participants'' refers to others, like securities brokers and dealers, banks and trust companies
that clear through or maintain custodial relationships with Direct Participants, either directly or indirectly, and
who also have access to the DTC system.

""Omnibus Proxy'' refers to the omnibus proxy that DTC would mail under its usual procedures to the
relevant trustee as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.'s consenting
or voting rights to Direct Participants for whose accounts the debt securities are credited on the record date.

""Senior Debt'' means the principal of, premium, if any, and interest, if any (including interest accruing
on or after the Ñling of any petition in bankruptcy or for reorganization relating to us whether or not the claim
for post-petition interest is allowed in the proceeding) on, our Debt whether incurred on, before or subsequent
to the date of the indenture, unless, in the instrument creating or evidencing the Debt or under which the Debt
is outstanding, it is provided that the obligations are not superior in right of payment to the junior subordinated
debt securities or to other Debt which ranks equally with, or subordinated to the junior subordinated debt
securities. However, Senior Debt shall not include:

‚ any of our Debt which, when incurred and without regard to any election under section 1111(b) of the
Bankruptcy Code, was without recourse to us;

‚ any of our Debt to any of our banking subsidiaries;

‚ Debt to any of our employees; and

‚ any other debt securities issued under our indenture.

""Tier 1 Capital'' refers to the sum of core capital elements, less goodwill and other intangible assets. The
core capital elements include: common stockholders' equity, qualifying noncumulative perpetual preferred
stock (including related surplus), qualifying cumulative perpetual preferred stock (including related surplus),
and minority interest in the equity account of consolidated subsidiaries.

30





10,000,000 Securities

USB Capital VI

5.75% Trust Preferred Securities
fully and unconditionally guaranteed by

PROSPECTUS SUPPLEMENT

Merrill Lynch & Co.

Wachovia Securities

Citigroup

A.G. Edwards

Morgan Stanley

RBC Capital Markets

UBS Investment Bank

March 2, 2005


