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

SUBJECT TO COMPLETION, DATED SEPTEMBER 5, 2006

PROSPECTUS SUPPLEMENT

(To prospectus dated May 9, 2006)

Capital One Financial Corporation

$ Floating Rate Senior Notes Due 2009

$ % Senior Notes Due 2011

We will pay interest on the floating rate senior notes due 2009, which we refer to as the floating rate notes in this prospectus supplement, at a
rate equal to the then applicable U.S. dollar LIBOR rate plus % quarterly on March , June , September and December  of each year.
We will make the first interest payment on December , 2006. The floating rate notes will mature on September , 2009. The rate of interest
on the floating rate notes will be reset quarterly, as described herein.

We will pay interest on the % senior notes due 2011, which we refer to as the fixed rate notes in this prospectus supplement, semi-annually on
March  and September  of each year. We will make the first interest payment on March , 2007. The fixed rate notes will mature on
September , 2011. We refer to the fixed rate notes and the floating rate notes together as the notes in this prospectus supplement.

The notes will be our unsecured obligations and will rank equally with all of our other unsecured and unsubordinated indebtedness from time to
time outstanding. We will issue the notes in minimum denominations of $1,000 and integral multiples of $1,000.
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‘We may not redeem the notes prior to their maturity. There is no sinking fund for the notes. The notes will not be listed on any securities
exchange.

Investing in the notes involves risks. See Risk Factors beginning on page S-4 of this prospectus supplement.

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

The notes are not savings accounts, deposits or other obligations of a bank and are not insured by the FDIC or any other governmental
agency or instrumentality.

Floating Rate Senior Notes due 2009

Price to Public Underwriting Commissions Proceeds to Capital One

Per Floating Rate Note Yo(1) % %
Total $ ) $ $

% Senior Notes due 2011

Price to Public Underwriting Commissions Proceeds to Capital One

Per Fixed Rate Note Yo(1) % %
Total $ a $ $

@ Your purchase price also will include interest accrued on the notes since September , 2006, if any.

Delivery of the notes in book-entry form only will be made through the facilities of The Depository Trust Company on or about September
2006.

Joint Bookrunners

Credit Suisse Deutsche Bank Securities JPMorgan

The date of this prospectus supplement is , 2006.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and the accompanying

prospectus. We have not, and the underwriters have not, authorized any other person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the underwriters are not,

making an offer to sell the notes in any jurisdiction where the offer or sale is not permitted. You should assume that the information
appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference is accurate only as

of their respective dates. Our business, financial condition, results of operations and prospects may have changed since those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

We provide information to you about the notes in two separate documents: (1) this prospectus supplement, which describes the specific terms of
the notes and also adds to and updates information contained in the accompanying prospectus and the documents incorporated by reference in
that prospectus and (2) the accompanying prospectus, which provides general information about securities we may offer from time to time,
including securities other than the notes that are being offered by this prospectus supplement. If information in this prospectus supplement is
inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.

It is important for you to read and consider all of the information contained in this prospectus supplement and the accompanying prospectus in
making your investment decision. You also should read and consider the information in the documents we have referred you to in Where You
Can Find More Information on page S-15 of this prospectus supplement and page 2 of the accompanying prospectus.

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

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

S-1
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SUMMARY

The following information supplements, and should be read together with, the information contained in other parts of this prospectus
supplement and in the accompanying prospectus. This summary highlights selected information from this prospectus supplement and the
accompanying prospectus to help you understand the offering of the notes. You should read this prospectus supplement and the accompanying
prospectus, including the documents we incorporate by reference, carefully to understand fully the terms of the notes as well as the other
considerations that are important to you in making a decision about whether to invest in the notes. You should pay special attention to the Risk
Factors section beginning on page S-4 of this prospectus supplement to determine whether an investment in the notes is appropriate for you.

Capital One

We are a financial holding company, incorporated in Delaware on July 21, 1994. Our subsidiaries market a variety of consumer financial
products and services. Our principal subsidiary, Capital One Bank, a Virginia state chartered bank and a member of the Federal Reserve System,
currently offers credit card products and retail deposits and engages in a wide variety of lending and other financial activities. Capital One,
F.S.B., a federally chartered savings bank, offers consumer and commercial lending and consumer deposit products, and Capital One Auto
Finance, Inc. offers automobile and other motor vehicle financing products. Capital One, National Association, a nationally chartered bank,
offers a broad spectrum of financial products and services to consumers, small business and commercial clients. Capital One Services, Inc.,
another of our subsidiaries, provides various operating, administrative and other services to us and our subsidiaries. For more information on
Capital One, see the documents incorporated by reference into this prospectus supplement and the accompanying prospectus.

In March 2006, we signed a definitive agreement to acquire North Fork Bancorporation, Inc. ( North Fork ) a regional bank holding company
organized under the laws of Delaware, in a stock and cash transaction valued on March 10, 2006 at approximately $14.6 billion. For further
details on this acquisition, see our Current Reports on Form 8-K filed on March 13, 2006 and August 22, 2006, our Quarterly Report on Form
10-Q for the quarter ended March 31, 2006 filed on May 4, 2006, and our Quarterly Report on Form 10-Q for the quarter ended June 30, 2006
filed on August 7, 2006, which are incorporated by reference into this prospectus supplement. See also our Current Reports on Form 8-K filed
on May 16, 2006 and August 18, 2006, which incorporate preliminary unaudited pro forma condensed combined financial information giving
effect to the merger with North Fork, and our Current Reports on Form 8-K filed on May 19, 2006 and August 22, 2006, incorporating certain
consolidated financial statements of North Fork.

S-2
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The Offering
Issuer: Capital One Financial Corporation
Securities Offered: $ aggregate principal amount of floating rate senior notes due 2009.
$ aggregate principal amount of % senior notes due 2011.
Maturity: The floating rate notes will mature on September , 2009. The fixed rate notes will mature on

September , 2011.

Interest: The floating rate notes will bear interest from the original issuance date at a rate equal to the
then applicable U.S. dollar LIBOR rate plus  %. The rate of interest on the floating rate notes
will be reset quarterly. We will pay interest on the floating rate notes quarterly in arrears each
March ,June , September and December . We will make the first interest payment
on December , 2006.

The fixed rate notes will bear interest at the rate of % per year from the original issuance
date. We will pay interest on the fixed rate notes semi-annually in arrears each March ~ and
September . We will make the first interest payment on March , 2007.

Use of Proceeds: We intend to use the proceeds from the sale of the notes to pay a portion of the cash acquisition
price for North Fork.
Ranking: The notes are our direct, unsecured and unsubordinated obligations and rank equal in priority

with all of our existing and future unsecured and unsubordinated indebtedness and senior in
right of payment to all of our existing and future subordinated indebtedness.

Redemption: None.

No Listing: The notes will not be listed on any securities exchange.

S-3
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RISK FACTORS

Investing in the notes involves risks, including the risks described below that are specific to the notes and those that could affect us and our
business. You should not purchase notes unless you understand these investment risks. Please be aware that other risks may prove to be
important in the future. New risks may emerge at any time and we cannot predict such risks or estimate the extent to which they may affect our
financial performance. Before purchasing any notes, you should carefully consider the following discussion of risks and the other information in
this prospectus supplement and the accompanying prospectus, and carefully read the risks described in the documents incorporated by reference
in this prospectus supplement and the accompanying prospectus, including those set forth under the caption Risk Factors in our Annual
Report on Form 10-K for the year ended December 31, 2005 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2006
and June 30, 2006.

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

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

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

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

USE OF PROCEEDS

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

We intend to use the proceeds from the sale of the notes to pay a portion of the cash acquisition price for North Fork.
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CAPITALIZATION

The following table sets forth our consolidated capitalization at June 30, 2006, (1) on an actual basis and (2) as adjusted to give effect to the
issuance and sale of the notes in this offering and to the issuance and sale in August 2006 of our 6.150% subordinated notes due 2016 and our
7.686% junior subordinated debt securities scheduled to mature in 2036 issued in connection with the offering of 7.686% Capital Securities by
Capital One Capital I11. The table should be read in conjunction with our consolidated financial statements and the accompanying notes
incorporated by reference in this prospectus supplement and the accompanying prospectus.

June 30, 2006

Actual As Adjusted

(Unaudited, dollars in thousands)

Debt:
Non-interest bearing deposits $ 4,487,837 $ 4,487,837
Interest bearing deposits 42,698,976 42,698,976
Total Deposits 47,186,813 47,186,813
Senior and subordinated notes 5,490,690
Other borrowings 16,836,398 17,487,359
Total liabilities $69,513,901 $
Stockholders equity:
Preferred stock, par value $.01 per share; authorized 50,000,000 shares, none issued or outstanding
Common stock, par value $.01 per share; authorized 1,000,000,000 shares and 306,007,266 shares
issued and outstanding 3,060 3,060
Paid-in-capital 7,151,376 7,151,376
Retained earnings and cumulative other comprehensive income 8,857,963 8,857,963
Less: Treasury stock, at cost: 2,128,480 shares (115,336) (115,336)
Total stockholders equity $ 15,897,063 $ 15,897,063
Total capitalization $ 85,410,964 $ _

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our consolidated ratio of earnings to fixed charges for the periods indicated:

Six Months
Ended
June 30, Years Ended December 31,
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2006
Earnings to Fixed Charges:
Including Interest on Deposits 2.59
Excluding Interest on Deposits 4.92

2005

2.68
4.88

2005

2.37
4.20

2004

2.31
3.99

2003

2.13
3.59

2002

1.98
3.19

2001

1.87
2.89

The ratio of earnings to fixed charges is computed by dividing income before income taxes and fixed charges less interest capitalized during
such period, net of amortization of previously capitalized interest, by fixed charges. Fixed charges consist of interest, expensed or capitalized, on
borrowings (including or excluding deposits, as applicable), and the portion of rental expense which is deemed representative.

S-5
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DESCRIPTION OF THE NOTES

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

General

The floating rate notes and the fixed rate notes offered hereby each constitute a separate series of senior debt securities described in the
accompanying prospectus to be issued under the senior indenture dated as of November 1, 1996, between us and BNY Midwest Trust Company
(as successor to Harris Trust and Savings Bank), as indenture trustee, which we refer to as the senior indenture. The notes will be our direct,
unsecured obligations.

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

Payments

Floating Rate Notes

The floating rate notes will mature on September , 2009. The floating rate notes will bear interest from September , 2006 to, but excluding,
December , 2006 at a rate per annum equal to the initial interest rate and thereafter at an interest rate that will be reset as described below to a
rate per annum equal to LIBOR (as defined below) plus % per annum. The initial interest rate will be equal to LIBOR plus % per annum as
determined by the calculation agent as described below. We will pay interest on the floating rate notes quarterly in arrears on each March
June , September and December . We will make the first interest payment on December , 2006.

The rate of interest on the floating rate notes will be reset quarterly (the interest reset period, and the first day of each interest reset period will be
an interest reset date). The interest reset dates will be March , June , September  and December  of each year; provided that the interest
rate in effect from September , 2006 to but excluding the first interest reset date will be the initial interest rate. If any interest reset date falls
on a day that is not a business day, the interest reset date will be postponed to the next day that is a business day.
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The calculation agent for the floating rate notes is BNY Midwest Trust Company, which we refer to as the calculation agent. Upon the request of
the holder of any floating rate note, the calculation agent will provide the interest rate then in effect and, if determined, the interest rate that will
become effective on the next interest reset date.

The calculation agent will determine the initial interest rate for the floating rate notes on the second London banking day preceding the issue
date and the interest rate for each succeeding interest reset period by reference to LIBOR on the second London banking day preceding the
applicable interest reset date, each of which we refer to as an interest determination date.

London banking day means any day on which dealings in deposits in U.S. dollars are transacted in the London interbank market.

S-6
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The interest rate for the floating rate notes will be based on the London interbank offered rate, which we refer to as LIBOR, and will be
determined by the calculation agent as follows:

(1) As of an interest determination date, LIBOR will be the rate for deposits in U.S. dollars for a period of three months, commencing on the
related interest reset date, that appears on Page 3750, or any successor page, on Moneyline Telerate Inc., or any successor service, at
approximately 11:00 a.m., London time, on that interest determination date.

(ii) If no rate appears, then the calculation agent will request the principal London offices of each of four major reference banks in the London
interbank market, as selected by the calculation agent after consultation with us, to provide the calculation agent with its offered quotation for
deposits in U.S. dollars for a period of three months, commencing on the related interest reset date, to prime banks in the London interbank
market at approximately 11:00 a.m., London time, on that interest determination date and in a principal amount that is representative of a single
transaction in U.S. dollars in that market at that time. If at least two quotations are provided, LIBOR determined on that interest determination
date will be the arithmetic mean of those quotations. If fewer than two quotations are provided, LIBOR will be determined for the related
interest reset date as the arithmetic mean of the rates quoted at approximately 11:00 a.m., New York time, on that interest reset date, by three
major banks in New York, New York, as selected by the calculation agent after consultation with us, for loans in U.S. dollars to leading
European banks, for a period of three months, commencing on the related interest reset date, and in a principal amount that is representative of a
single transaction in U.S. dollars in that market at that time. If the banks so selected by the calculation agent are not quoting as set forth above,
LIBOR for that interest determination date will remain LIBOR for the immediately preceding interest reset period, or, if there was no preceding
interest reset period, the rate of interest payable will be the initial interest rate.

Accrued interest on any floating rate note will be calculated by multiplying the principal amount of the note by an accrued interest factor. The
accrued interest factor will be computed by adding the interest factors calculated for each day in the period for which interest is being paid. The
interest factor for each day is computed by dividing the interest rate applicable to that day by 360. The interest rate in effect on any interest reset
date will be the applicable rate as reset on that date. The interest rate applicable to any other day is the interest rate from the immediately
preceding interest reset date, or if none, the initial interest rate. All percentages used in or resulting from any calculation of the rate of interest on
a floating rate note will be rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with .000005% rounded up to
..00001%), and all U.S. dollar amounts used in or resulting from these calculations will be rounded to the nearest cent (with one-half cent
rounded upward).

Fixed Rate Notes

The fixed rate notes will mature on September , 2011. The fixed rate notes will bear interest from September , 2006, at the annual rate of
%. We will pay interest on the fixed rate notes semi-annually in arrears on each March ~ and September . We will make the first interest
payment on March , 2007.

General

We will pay interest to the person in whose name the note is registered at the close of business on February ,May , August and
November , with respect to the floating rate notes, and March  and September , with respect to the fixed rate notes, as the case may be,
next preceding the relevant interest payment date, except that we will pay interest payable at the maturity date of the notes to the person or
persons to whom principal is payable. Interest on the fixed rate notes will be paid on the basis of a 360-day year comprised of twelve 30-day
months. Interest on the floating rate notes will be paid on the basis of a 360-day year and the actual number of days elapsed. If any date on which
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interest is payable on the notes is not a business day, the payment of the interest payable on that date will be made on the next day that is a
business day, without any interest or other payment in respect of the delay, with the same force and effect as if made on the scheduled payment
date.
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The notes will not have the benefit of a sinking fund that is, we will not deposit money on a regular basis into any separate custodial account to
repay the notes. The notes are not redeemable before their stated maturity.

Denominations

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

Ranking

Payment of the principal and interest on the notes will rank equally with all of our other unsecured and unsubordinated debt. As of June 30,
2006, we had an aggregate of $2,047,481,000 of senior indebtedness outstanding. This indebtedness would have ranked equally with the notes.
The senior indenture does not limit the amount of additional senior indebtedness that we or any of our subsidiaries may incur. The notes will be
our exclusive obligations and not those of our subsidiaries. Since we are a holding company and substantially all of our operations are conducted
through subsidiaries, our cash flow and consequently our ability to service debt, including the notes, depend upon the earnings of our
subsidiaries and the distribution of those earnings to us or upon other payments of funds by those subsidiaries to us. The subsidiaries are separate
and distinct legal entities and have no obligation, contingent or otherwise, to pay any amounts due on the notes or to provide us with funds for
payments on the notes, whether by dividends, distributions, loans or other payments. In addition, the payment of dividends and distributions and
the making of loans and advances to us by our subsidiaries may be subject to statutory or contractual restrictions, are contingent upon the
earnings of those subsidiaries, and are subject to various business considerations.

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

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

Events of Default

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

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

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

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

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

Defeasance and Discharge

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

S-8
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Same-Day Settlement and Payment

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

Global Securities; Book-Entry Issue

We expect that the notes will be issued in the form of global securities held by The Depository Trust Company as described under Book-Entry
Procedures and Settlement in the accompanying prospectus.

Trustee

BNY Midwest Trust Company, as successor to Harris Trust and Savings Bank, is the indenture trustee with respect to the notes. The indenture
trustee is one of a number of banks with which we and our subsidiaries maintain ordinary banking and trust relationships.

S-9
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSEQUENCES

This summary is based on laws, regulations, rulings and decisions now in effect, all of which may change. Any change could apply retroactively
and could affect the continued validity of this summary. You should consult your tax adviser about the tax consequences of holding notes,
including the relevance to your particular situation of the considerations discussed below, as well as the relevance to your particular situation of
state, local, non-U.S., or other tax laws.

U.S. Holders

The following discussion summarizes certain U.S. federal income tax considerations that may be relevant to you if you purchase notes in the
initial offering at the original issue price and are a U.S. holder. You will be a U.S. holder if you are an individual who is a citizen or resident of
the United States, a U.S. domestic corporation, or any other person that is subject to U.S. federal income tax on a net income basis in respect of
an investment in the notes. This summary deals only with U.S. holders that hold notes as capital assets. It does not address considerations that
may be relevant to you if you are an investor that is subject to special tax rules, such as a bank, thrift, real estate investment trust, regulated
investment company, insurance company, dealer in securities or currencies, trader in securities or commodities that elects mark-to-market
treatment, person that will hold notes as a hedge against currency risk or as a position in a straddle or conversion transaction, tax-exempt
organization or a person whose functional currency is not the U.S. dollar.

Payments or Accruals of Interest. Payments or accruals of interest on a note will be taxable to you as ordinary interest income at the time that
you receive or accrue such amounts (in accordance with your regular method of tax accounting).

Purchase, Sale and Retirement of Notes. Initially, your tax basis in a note generally will equal the cost of the note to you. Your basis will
decrease by the amount of any payments other than interest payments made on the note.

When you sell or exchange a note, or if a note that you hold is retired, you generally will recognize gain or loss equal to the difference between
the amount you realize on the transaction (less any accrued interest, which will be subject to tax in the manner described above under Payments
or Accruals of Interest ) and your tax basis in the note.

The gain or loss that you recognize on the sale, exchange or retirement of a note generally will be capital gain or loss. The gain or loss on the
sale, exchange or retirement of a note will be long-term capital gain or loss if you have held the note for more than one year on the date of
disposition. Net long-term capital gain recognized by an individual U.S. holder generally will be subject to tax at a lower rate than net short-term
capital gain or ordinary income. The ability of U.S. holders to offset capital losses against ordinary income is limited.

Information Reporting and Backup Withholding. A paying agent must file information returns with the U.S. Internal Revenue Service in
connection with note payments made to certain U.S. persons. If you are a U.S. person, you generally will not be subject to U.S. backup
withholding tax on such payments if you provide your taxpayer identification number to the paying agent. You also may be subject to
information reporting and backup withholding tax requirements with respect to the proceeds from a sale of the notes. If you are not a U.S.
person, you may have to comply with certification procedures to establish that you are not a U.S. person in order to avoid information reporting
and backup withholding tax requirements.
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Non-U.S. Holders

Under current U.S. federal income and estate tax law,

(a) payment on a note or coupon by us or any paying agent to a holder that is a Non-U.S. Holder will not be subject to withholding of U.S.
federal income tax, provided that, with respect to payments of interest, (i) the holder does not actually or constructively own 10 percent or more
of the combined voting power of

S-10

Table of Contents 19



Edgar Filing: CAPITAL ONE FINANCIAL CORP - Form 424B2

Table of Conten

all classes of our stock and is not a controlled foreign corporation related to us through stock ownership and (ii) the beneficial owner provides a
statement signed under penalty of perjury that includes its name and address and certifies that it is a Non-U.S. Holder in compliance with
applicable requirements (or satisfies certain documentary evidence requirements for establishing that it is a Non-U.S. Holder);

(b) a holder of a note or coupon that is a Non-U.S. Holder will not be subject to U.S. federal income tax on gain realized on the sale, exchange or
redemption of the note or coupon, unless (i) such gain is effectively connected with the conduct by the holder of a trade or business in the United
States or (ii) in the case of gain realized by an individual holder, the holder is present in the United States for 183 days or more in the taxable
year of the sale and either (A) such gain or income is attributable to an office or other fixed place of business maintained in the United States by
such holder or (B) such holder has a tax home in the United States; and

(c) a note or coupon will not be subject to U.S. federal estate tax as a result of the death of a holder who is not a citizen or resident of the United
States at the time of death, provided that such holder did not at the time of death actually or constructively own 10 percent or more of the
combined voting power of all classes of our stock and, at the time of such holder s death, payments of interest on such note or coupon would not
have been effectively connected with the conduct by such holder of a trade or business in the United States.

Payments on a note owned by a Non-U.S. Holder will not be subject to information reporting requirements nor backup withholding tax if the
statement described in clause (a) of the preceding paragraph is duly provided to the paying agent.

Payment on a note or coupon by the U.S. office of a custodian, nominee or other agent of the beneficial owner of such note or coupon will be
subject to information reporting requirements and backup withholding tax unless the beneficial owner certifies its non-U.S. status under
penalties of perjury or otherwise establishes an exemption.

Information reporting requirements and backup withholding tax will not apply to any payment of the proceeds of the sale of a note or coupon
effected outside the United States by a foreign office of a foreign broker (as defined in applicable Treasury regulations), provided that such
broker (1) derives less than 50 percent of its gross income for certain periods from the conduct of a trade or business in the United States, (2) is
not a controlled foreign corporation for U.S. federal income tax purposes and (3) is not a foreign partnership that, at any time during its taxable
year, is more than 50 percent (by income or capital interest) owned by U.S. persons or is engaged in the conduct of a U.S. trade or business.
Payment of the proceeds of the sale of a note or coupon effected outside the United States by a foreign office of any other broker will not be
subject to backup withholding tax, but will be subject to information reporting requirements unless such broker has documentary evidence in its
records that the beneficial owner is a Non-U.S. Holder and certain other conditions are met, or the beneficial owner otherwise establishes an
exemption. Payment of the proceeds of a sale of a note or coupon by the U.S. office of a broker will be subject to information reporting
requirements and backup withholding tax unless the beneficial owner certifies its non-U.S. status under penalties of perjury or otherwise
establishes an exemption.

For purposes of applying the rules set forth under this heading Non-U.S. Holders to an entity that is treated as fiscally transparent (e.g., a
partnership) for U.S. federal income tax purposes, the beneficial owner means each of the ultimate beneficial owners of the entity.

For purposes of the discussion under this heading Non-U.S. Holders a Non-U.S. Holder is a holder of a note or coupon that is not a United States
person. A United States person is 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 thereof, an estate the income of which is subject to United States federal income
taxation regardless of its source or a trust if (1) a U.S. court is able to exercise primary supervision over the trust s administration and (2) one or

more United States persons have the authority to control all of the trust s substantial decisions.
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CERTAIN ERISA CONSIDERATIONS

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

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

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

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

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

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

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

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

PTCE 90-1 for certain transactions involving insurance company separate accounts;
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PTCE 84-14 for certain transactions determined by independent qualified professional asset managers; and

ERISA § 408(b)(17); Code § 4975(d)(20) statutory exemption for certain transactions with service providers.

Because of the possibility that direct or indirect prohibited transactions or violations of Similar Laws could occur as a result of the purchase,
holding or disposition of the notes by a Plan, the notes may not be purchased by
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any Plan, or any person investing the assets of any Plan, unless its purchase, holding and disposition of the notes will not constitute or result in a
non-exempt prohibited transaction under ERISA or the Code or in a violation of any Similar Laws. Any purchaser or holder of the notes or any
interest in the notes will be deemed to have represented by its purchase and holding of the notes that either:

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

its purchase, holding and disposition of the notes or interest in the notes will not constitute or result in a non-exempt
prohibited transaction under ERISA or the Code or in a violation of any Similar Laws.

Due to the complexity of these rules and the penalties imposed upon persons involved in non-exempt prohibited transactions, it is important that
any person considering the purchase of notes on behalf of or with the assets of any Plan consult with its counsel regarding the consequences
under ERISA, the Code and any applicable Similar Laws of the acquisition, ownership and disposition of notes, whether any exemption would
be applicable, and whether all conditions of such exemption have been satisfied such that the acquisition, holding and disposition of the notes by
the Plan are entitled to full exemptive relief thereunder.

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

Under the terms and subject to the conditions contained in an underwriting agreement dated September , 2006, we have agreed to sell to the
underwriters named below, for whom J.P. Morgan Securities, Inc., Credit Suisse Securities (USA) LLC and Deutsche Bank Securities Inc. are
acting as representatives, and the underwriters have severally agreed to purchase the following respective principal amounts of the notes:

Principal Amount Principal Amount
of Floating Rate of Fixed Rate
Name Notes Notes
J.P. Morgan Securities, Inc. $ $
Credit Suisse Securities (USA) LLC $ $
Deutsche Bank Securities Inc. $ $
Total $ $

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

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

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

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

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

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

Certain of the underwriters engage in transactions with and perform services for us and our affiliates in the ordinary course of business. In March
2006, we signed a definitive agreement to acquire North Fork, a regional bank holding company organized under the laws of Delaware, in a
stock and cash transaction valued on March 10, 2006 at approximately $14.6 billion, for which J.P. Morgan Securities Inc. served as one of our
financial advisers.

We will deliver the notes to the underwriters at the closing of this offering when the underwriters pay us the purchase price of the notes. The
underwriting agreement provides that the closing will occur on September , 2006, which is five business days after the date of this prospectus
supplement. Rule 15¢6-1 under the Securities Exchange Act of 1934 generally requires that securities trades in the secondary market settle in
three business days, unless the parties to a trade expressly agree otherwise.

CERTAIN LEGAL MATTERS

Cleary Gottlieb Steen & Hamilton LLP will pass upon the validity of the notes and certain other legal matters on our behalf. Morrison &
Foerster LLP will pass upon certain legal matters for the underwriters.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement (File No. 333-133943) we have filed with the SEC under the Securities Act. The registration
statement, including the attached exhibits and schedules, contains additional relevant information about us and the securities described in this
prospectus. The SEC s rules and regulations allow us to omit certain information included in the registration statement from this prospectus. The
registration statement may be inspected by anyone without charge at the SEC s principal office at 100 F Street, N.E., Washington, D.C. 20549.

In addition, we file annual, quarterly and special reports, proxy statements and other information with the SEC under the Securities Exchange
Act of 1934, as amended, or the Exchange Act. You may read and copy this information at the following SEC location:
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You may also obtain copies of this information by mail from the SEC s Public Reference Room, 100 F Street, N.E., Washington, D.C. 20549, at
rates determined by the SEC. You may obtain information on the operation of the Public Reference Room by calling the SEC at
1-800-732-0330. You may also inspect reports, proxy statements and other information that we have filed electronically with the SEC at the
SEC s web site at http://www.sec.gov. These documents can also be inspected at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005.

The SEC s rules allow us to incorporate by reference information into this prospectus supplement. This means that we can disclose important
information to you by referring you to another document filed separately with the SEC. The information incorporated by reference is considered
to be a part of this prospectus supplement. Any information incorporated by reference in this prospectus supplement that we file with the SEC
after the date of this prospectus supplement will automatically update and supersede information contained in this prospectus supplement. Our
SEC file number is 001-13300.

We are incorporating by reference in this prospectus supplement the documents listed below and any future filings that we make with
the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of this offering, provided, however, that we
are not incorporating by reference any information furnished (but not filed) under Item 2.02 or Item 7.01 of any Current Report on
Form 8-K:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2005, filed on March 2, 2006 and an Amendment to the
Annual Report on Form 10-K/A, filed on April 12, 2006;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2006, filed on May 4, 2006;

our Quarterly Report on Form 10-Q for the quarter ended June 30, 2006, filed on August 7, 2006;

our Current Reports on Form 8-K filed on January 9, 2006, January 19, 2006, February 16, 2006, March 13, 2006, March 16,
2006, April 20, 2006, May 3, 2006, May 12, 2006, June 12, 2006, July 20, 2006, August 4, 2006, August 8, 2006, August 22, 2006
and August 31, 2006;

our Current Report on Form 8-K filed on May 16, 2006, which incorporates preliminary unaudited pro forma condensed combined
financial information giving effect to the merger with North Fork;

our Current Report on Form 8-K filed on August 18, 2006, which incorporates preliminary unaudited pro forma condensed combined
financial information giving effect to the merger with North Fork;

our Current Report on Form 8-K filed on May 19, 2006, incorporating certain consolidated financial statements of North Fork;

our Current Report on Form 8-K filed on August 22, 2006, incorporating certain consolidated financial statements of North Fork; and

our definitive proxy statement! filed on March 23, 2006.
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You can obtain copies of documents incorporated by reference in this prospectus supplement, without charge, by requesting them in writing or
by telephone from us at Capital One Financial Corporation, Investor Relations Department, 1680 Capital One Drive, McLean, Virginia 22102,
telephone (703) 720-2455.

! The information referred to in Item 402(a)(8) of Regulation S-K and paragraph (d)(3) of Item 7 of Schedule 14A promulgated by the SEC
shall not be deemed to be specifically incorporated by reference into this prospectus supplement.
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PROSPECTUS

Capital One Financial Corporation

Debt Securities
Preferred Stock
Depositary Shares
Common Stock
Purchase Contracts

Units

Capital One Capital 11
Capital One Capital I11

Capital One Capital IV

Trust Preferred Securities

Fully and unconditionally guaranteed, as described in this prospectus, by

Capital One Financial Corporation

Capital One Financial Corporation from time to time may offer to sell debt securities, preferred stock, either separately or represented by
depositary shares, common stock and purchase contracts, either individually or in units. Capital One Capital II, Capital One Capital III and
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Capital One Capital IV from time to time may offer to sell trust securities and use the proceeds of these sales to purchase junior subordinated
debt securities from Capital One Financial Corporation.

We will provide specific terms of these securities in supplements to this prospectus.

You should read this prospectus and the accompanying prospectus supplement carefully before you make your investment decision.

This prospectus may not be used to sell any of the securities unless it is accompanied by a prospectus supplement.

These securities are not deposits or savings accounts or other obligations of a bank. These securities are not insured by the Federal Deposit
Insurance Corporation or any other governmental agency or instrumentality.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or

determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is May 9, 2006.
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ABOUT THIS PROSPECTUS

In this prospectus, we, our, wus, or the Corporation, each refer to Capital One Financial Corporation, and trust or trusts refer to one or all o
trusts.

This prospectus is part of a registration statement (No. 333-133943) that we and the trusts have filed with the Securities and Exchange
Commission, or the SEC, utilizing a shelf registration process. This prospectus provides you with a general description of the securities we and
the trusts may issue and sell. Each time we or the trusts issue and sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering. The prospectus supplement may add, update or change information in this prospectus. If
there is any inconsistency between the information in this prospectus and the prospectus supplement, you should rely on the information in the
prospectus supplement. You should read both this prospectus and the prospectus supplement applicable to any offering, together with the
additional information described under the heading Where You Can Find More Information below.

FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference in this prospectus contain forward-looking statements. Statements that are not

historical facts, including statements about our beliefs and expectations, are forward-looking statements. Forward-looking statements include

information relating to our future earnings per share, growth in managed loans outstanding, product mix, segment growth, managed revenue

margin, funding costs, operations costs, employment growth, marketing expense, delinquencies and charge-offs. Forward-looking statements

also include statements using words such as expect, anticipate, hope, intend, plan, believe, estimate or similar expressions. We have b:
forward-looking statements on our current plans, estimates and projections, and you should not unduly rely on them.

Numerous factors could cause our actual results to differ materially from those described in forward-looking statements, including, among other
things:

we face intense competition, including competitive product and pricing pressures, from many other providers of credit cards and other
consumer financial products and services, in all of our markets, including in our credit card activities, auto financing, small business
lending, home lending and installment loan activities as well as in our international markets;

we face strategic risks in sustaining our growth and pursuing diversification;

we may experience increased delinquencies and credit losses, including due to customers bankruptcies;

we face risk from economic downturns;

reputational risk and social factors may impact our results;

we face risk related to the strength of our operational, technology and organizational infrastructure;
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we may face limited availability of financing, variation in our funding costs and uncertainty in our securitization financing;

we may experience changes in our debt ratings;

we face exposure from our unused customer credit lines;

we face market risk of interest rate and exchange rate fluctuations;

we face the risk of a complex and changing regulatory and legal environment, including changes in law, changes in fiscal, monetary,
regulatory and tax policies and concerning the gaining of regulatory approvals when required;
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fluctuations in our expenses and other costs may hurt our financial results;

we face risks related to acquisitions and integrations of acquired businesses; and

other factors listed from time to time in reports we file with the SEC, including, but not limited to, factors set forth under the caption
Risk Factors in any prospectus supplement and our Annual Report on Form 10-K for the year ended December 31, 2005.

You should carefully consider the factors referred to above in evaluating these forward-looking statements.

We caution you that any such forward-looking statements are not guarantees of future performance. They involve risks, uncertainties
and assumptions, including the risk factors referred to above. Our future performance and actual results may differ materially from
those expressed in these forward-looking statements. Many of the factors that will determine these results and values are beyond our
ability to control or predict. We undertake no obligation to publicly update or revise any forward-looking statements, whether as a
result of new information, future events or otherwise.

WHERE YOU CAN FIND MORE INFORMATION

This prospectus is part of a registration statement we have filed with the SEC under the Securities Act of 1933, as amended, or the Securities

Act. The registration statement, including the attached exhibits and schedules, contains additional relevant information about us and the

securities described in this prospectus. The SEC s rules and regulations allow us to omit certain information included in the registration statement
from this prospectus. The registration statement may be inspected by anyone without charge at the SEC s principal office at 100 F Street, N.E.,
Washington, D.C. 20549.

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

Public Reference Room
100 F Street, N.E.

Washington, D.C. 20549

You may also obtain copies of this information by mail from the SEC s Public Reference Room, 100 F Street, N.E., Washington, D.C. 20549, at
rates determined by the SEC. You may obtain information on the operation of the Public Reference Room by calling the SEC at

1-800-732-0330. You may also inspect reports, proxy statements and other information that we have filed electronically with the SEC at the
SEC s web site at http://www.sec.gov. These documents can also be inspected at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005.
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The SEC s rules allow us to incorporate by reference information into this prospectus and any prospectus supplement. This means that we can
disclose important information to you by referring you to another document filed separately with the SEC. The information incorporated by
reference is considered to be a part of this prospectus and any prospectus supplement. Any information incorporated by reference in this
prospectus that we file with the SEC after the date of this prospectus and any information incorporated by reference in any prospectus
supplement will automatically update and supersede information contained in this prospectus and any prospectus supplement. Our SEC file
number is 001-13300.

We are incorporating by reference in this prospectus the documents listed below and any future filings that we make with the SEC
under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the
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termination of this offering, provided, however, that we are not incorporating by reference any information furnished (but not filed)
under Item 2.02 or Item 7.01 of any Current Report on Form 8-K:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2005, filed on March 2, 2006, and an Amendment to the
Annual Report on Form 10-K/A, filed on April 12, 2006;

our Quarterly Report on Form 10-Q for the quarter ended March 31, 2006, filed on May 4, 2006;

our Current Reports on Form 8-K filed on January 9, 2006, January 19, 2006, February 16, 2006, March 13, 2006, March 16, 2006
and April 20, 2006;

our definitive proxy statement’ filed on March 23, 2006; and

the description of our common stock on amendment no. 1 to Form 8-A, dated October 17, 1994.

! The information referred to in Item 402(a)(8) of Regulation S-K and paragraph (d)(3) of Item 7 of Schedule 14A promulgated by the SEC
shall not be deemed to be specifically incorporated by reference into this prospectus.

You can obtain copies of documents incorporated by reference in this prospectus, without charge, by requesting them in writing or by telephone
from us at Capital One Financial Corporation, Investor Relations Department, 1680 Capital One Drive, McLean, Virginia 22102, telephone
(703) 720-2455.

You should rely only on the information incorporated by reference or provided in this prospectus or any prospectus supplement. Neither we nor
the trusts have authorized anyone else to provide you with different information. Neither we nor the trusts are making an offer of these securities
in any state where the offer is not permitted. You should not assume that the information in this prospectus, any prospectus supplement or any
document incorporated by reference is accurate as of any date other than the date of the applicable document.

Our common stock is listed on the New York Stock Exchange under the symbol COF . Our principal executive office is located at 1680 Capital
One Drive, McLean, Virginia 22102 (telephone number (703) 720-1000). We maintain a website at www.capitalone.com. The information on
our website is not part of this prospectus nor is it incorporated by reference. Documents available on our website include our (i) Code of

Business Conduct and Ethics, (ii) Corporate Governance Principles; and (iii) charters for the Audit and Risk, Compensation, Finance, and
Governance and Nominating Committees.
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RATIO OF EARNINGS TO FIXED CHARGES

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

Three

Months

Ended

March 31, Years Ended December 31,

2006 2005 2005 2004 2003 2002 2001
Ratio of Earnings to Fixed Charges:
Including Interest on Deposits 296 265 237 231 213 198 1.87
Excluding Interest on Deposits 5.87 468 420 399 359 319 289

The ratio of earnings to fixed charges is computed by dividing income before income taxes and fixed charges less interest capitalized during
such period, net of amortization of previously capitalized interest, by fixed charges. Fixed charges consist of interest, expensed or capitalized, on
borrowings (including or excluding deposits, as applicable), and the portion of rental expense which is deemed representative. As of the date of
this prospectus, we have no preferred stock outstanding and accordingly, the ratio of earnings to fixed charges and preferred stock dividends is

equal to the ratio of earnings to fixed charges and is not disclosed separately.

USE OF PROCEEDS

Except as otherwise described in the applicable prospectus supplement, we intend to use the net proceeds from the sale of our securities for
general corporate purposes in the ordinary course of our business, including the reduction of short term debt, possible acquisitions, investments
in, or extensions of credit to, our subsidiaries and investments in securities. Each of the trusts will invest all proceeds received from the sale of
its trust preferred and common securities to acquire a series of corresponding junior subordinated debt securities issued by us, which we call the

junior subordinated debt securities.

We may temporarily invest any funds not required immediately for purposes described above in short-term marketable securities. Based upon
our historical and anticipated future growth and our financial needs, we may engage in additional financings (in addition to our funding activities
in the ordinary course of business) of a character and amount to be determined as the need arises. For current information, look at our current

filings with the SEC. See  Where You Can Find More Information.

DESCRIPTION OF DEBT SECURITIES

We may from time to time issue and sell debt securities which will be our direct unsecured general obligations. These debt securities are
described below and will be senior debt securities or subordinated debt securities and any senior or subordinated debt securities that may be part
of a unit, all of which are called debt securities. The senior debt securities and the subordinated debt securities will be issued under one or more
separate indentures between us and BNY Midwest Trust Company (as successor to Harris Trust and Savings Bank), as trustee, or another
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indenture trustee named in the applicable prospectus supplement. Senior debt securities will be issued under a senior indenture and subordinated
debt securities will be issued under a subordinated indenture, and in some cases pursuant to a supplemental indenture thereto. Together, the
senior indenture and the subordinated indenture are called the indentures, and the senior indenture trustee and the subordinated indenture trustee
are called the indenture trustees.

We have summarized selected provisions of the indentures below. The summary is not complete and does not describe every aspect of the
indentures. A copy of the senior indenture and the form of subordinated indenture have been filed as exhibits to the registration statement of
which this prospectus is a part and have been qualified or will be qualified as indentures under the Trust Indenture Act of 1939, as amended, or
the Trust
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Indenture Act. You should read the more detailed provisions of the applicable indenture, including the defined terms, for provisions that may be
important to you. You should also consider applicable provisions of the Trust Indenture Act. In the summary below, we have included references
to section numbers so that you can easily locate these provisions. The particular terms of any debt securities we offer will be described in the
related prospectus supplement, along with any applicable modifications of or additions to the general terms of the debt securities described
below and in the indentures. For a description of the terms of any series of debt securities, you should also review both the prospectus
supplement relating to that series and the description of the debt securities set forth in this prospectus before making an investment decision.
Capitalized terms used in the summary have the meanings specified in the applicable indenture.

As of the date of this prospectus, we have a total of $2,287,500,000 in aggregate principal amount of debt securities outstanding under the senior
indenture.

As of the date of this prospectus, we have not issued any series of debt securities under the subordinated indenture.

General

The debt securities will be our direct unsecured obligations. The indentures do not significantly limit our operations. In particular, they do not:

limit the amount of debt securities that we can issue under the indentures;

limit the number of series of debt securities that we can issue from time to time;

limit or otherwise restrict the total amount of debt that we or our subsidiaries may incur or the amount of other securities that we may
issue;

require us or an acquiror to repurchase debt securities in the event of a change in control ; or

contain any covenant or other provision that is specifically intended to afford any holder of the debt securities any protection in the
event of highly leveraged transactions or similar transactions involving us or our subsidiaries.

The senior debt securities will rank equally with all of our other unsecured unsubordinated indebtedness. The subordinated debt securities will
have a position junior to all of our senior indebtedness.

Because we are a holding company, dividends and fees from our subsidiaries are our principal source of revenues from which to repay the debt
securities. Our subsidiaries engaged in the banking or credit card business can only pay dividends if they are in compliance with applicable
United States federal and state regulatory requirements. Our right to participate in any asset distribution of any of our subsidiaries, including the
Bank and the Savings Bank, on liquidation, reorganization or otherwise, will rank junior to the rights of all creditors of that subsidiary (except to
the extent that we may ourselves be an unsubordinated creditor of that subsidiary). As a result the rights of holders of debt securities to benefit
from those distributions will also be junior to the rights of all creditors of our subsidiaries. Consequently, the debt securities will be effectively
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subordinated to all liabilities of our subsidiaries. The Bank and the Savings Bank are subject to claims by creditors for long-term and short-term
debt obligations, including deposit liabilities, obligations for federal funds purchased and securities sold under repurchase agreements. There are
also various legal limitations on the extent to which the Bank and the Savings Bank may pay dividends or otherwise supply funds to us or our
other affiliates.

Terms

A prospectus supplement relating to the offering of any series of debt securities will include specific terms relating to the offering. These terms
will include some or all of the following:

the title, series, form and type of the offered debt securities;
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whether the offered debt securities will be senior or subordinated debt;

the indenture under which the offered debt securities are being issued;

whether the offered debt securities are to be issued in registered form, bearer form or both;

the aggregate principal amount of the offered debt securities and any limit upon the aggregate principal amount of the debt securities
of such title or series;

the date or dates (including the maturity date) or method, if any, for determining such dates, on which the principal of the offered debt
securities will be payable (and any provisions relating to extending or shortening the date on which the principal of the offered debt
securities is payable);

the interest rate, or method, if any, for determining the interest rate, the date or dates from which interest will accrue, or method, if
any, for determining such dates, the interest payment dates, if any, on which interest will be payable, and whether and under what
circumstances additional amounts on the offered debt securities will be payable; the manner in which payments with respect to the
offered debt securities will be made; and the place or places where principal or, premium, if any, interest and additional amount, if
any, will be payable;

whether the offered debt securities are redeemable at our option, and if so, the periods, prices, and other terms regarding such optional
redemption;

whether we are obligated to redeem or repurchase the offered debt securities pursuant to any sinking fund or at the option of any
holder thereof and, if so, the periods, prices, and other terms regarding such repurchase or redemption;

the denominations in which the offered debt securities will be issuable;

if other than the principal amount, the portion of the principal amount of the offered debt securities payable upon the acceleration of
the maturity date or the method by which such portion is to be determined;

the currency for payment of principal, premium, interest and any additional amount with respect to the offered debt securities, whether
the principal, premium, if any, interest or additional amounts, if any, with respect to the offered debt securities are to be payable, at our
election or any holder s election, in a currency other than that in which the offered debt securities are denominated, the period in which
that election may be made and the time and manner of determining the applicable exchange rate;

the percentage of the principal amount or price at which the offered debt securities will be issued;

whether the amount of payments of principal of, premium, if any, interest on, or additional amounts, if any, with respect to the offered
debt securities may be determined by reference to an index, formula or other method, and if so, the terms and conditions and the
manner in which such amounts will be determined and paid or payable;

any changes to the covenants or additional events of default or covenants;
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whether and upon what terms the offered debt securities may be defeased (which means that we would be discharged from our
obligations by depositing sufficient cash or government securities to pay the principal, interest, any premiums and other sums due to
the stated maturity date or a redemption date of the offered debt securities);

whether the offered debt securities will be convertible into our common stock and, if so, the initial conversion price, the periods and
terms of the conversion or exchange; and

any other terms not inconsistent with the provisions of the indentures. (Section 301)

Form of the Debt Securities

The indentures provide that we may issue senior and subordinated debt securities in registered form, in bearer form or in both registered and
bearer form. Unless we indicate otherwise in the applicable prospectus
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supplement, each series of senior and subordinated debt securities will be issued in registered form, without coupons. Holders of registered form
securities are listed on the applicable indenture trustee s register for the applicable debt securities. (Sections 201 and 305)

Unless we indicate otherwise in the applicable prospectus supplement, we will issue senior and subordinated debt securities in registered form,
without coupons, in denominations of $1,000 or any integral multiple of $1,000. Unless we indicate otherwise in the applicable prospectus
supplement, we will issue senior and subordinated debt securities in bearer form in denominations of $5,000 or any integral multiple of $5,000.
There will be no service charge for any registration of transfer, exchange, redemption, or conversion of senior and subordinated debt securities,
but we or the applicable indenture trustee may require the holder to pay any tax or other governmental charge that may be imposed in connection
with any registration of a transfer or exchange of the senior or subordinated debt securities, other than certain exchanges not involving any
transfer. (Sections 302 and 305)

If we issue the debt securities in bearer form, the debt securities will have interest coupons attached. Bearer form securities are payable to
whomever physically holds them from time to time. Debt securities in bearer form will not be offered, sold, resold or delivered in connection
with their original issuance in the United States or to any United States person other than through offices of certain United States financial
institutions located outside the United States. Purchasers of debt securities in bearer form will be subject to certification procedures and may be
affected by United States tax law limitations. These procedures and limitations will be described in the applicable prospectus supplement.

Registration, Transfer, Payment and Paying Agent

Unless we indicate otherwise in the applicable prospectus supplement, payments on the debt securities will be made at our office or agency
maintained for that purpose. We have appointed an agency in New York, New York to make payments on the debt securities; however, we may
change our agent from time to time. Any transfer of the debt securities will be registerable at the same place. In addition, we may choose to pay
interest by check mailed to the address in the security register of the person in whose name the debt security is registered at the close of business
on the applicable record date. (Sections 1002 and 307) Unless we indicate otherwise in the applicable prospectus supplement, any interest and
any additional amounts with respect to any debt securities which is payable, but not punctually paid or duly provided for, may be paid to the
holders as of a special record date fixed by the trustee or in any other lawful manner. (Section 307)

Unless we indicate otherwise in the applicable prospectus supplement, payments of principal, premium, if any, and interest on debt securities in
bearer form will be made at the office outside the United States specified in the applicable prospectus supplement and as we may designate from
time to time. Payment can also be made by check or by transfer to an account maintained by the payee with a bank located outside the United
States. Unless we indicate otherwise in the applicable prospectus supplement, payment on debt securities in bearer form will be made only if the
holder surrenders the coupon relating to the interest payment date. We will not make any payments on any debt security in bearer form at any
office or agency in the United States, by check mailed to any address in the United States or by transfer to any account maintained with a bank
located in the United States. (Sections 1001 and 1002)

Global Debt Securities

Unless we indicate otherwise in the applicable prospectus supplement for a series of debt securities, each series of debt securities will be issued

in global form, which means that we will deposit with the depositary identified in the applicable prospectus supplement (or its custodian) one or
more certificates representing the entire series, as described below under Book-Entry Procedures and Settlement. Global debt securities may be
issued in either temporary or permanent form. (Sections 201 and 203)
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The applicable prospectus supplement will describe any limitations and restrictions relating to a series of global senior or subordinated debt
securities.

Covenants

Under the senior indenture, we agree to the following:

Except as permitted as described in this prospectus under Description of Debt Securities Consolidation, Merger and Sale of Assets, we
will preserve and keep in full force and effect our corporate existence and the corporate existence of each of our significant

subsidiaries (as defined below) and our rights (charter and statutory) and franchises and those of each of our significant subsidiaries.
However, neither we nor any of our significant subsidiaries will be required to preserve any of these rights or franchises if we or the
significant subsidiary, as the case may be, determine that the preservation of these rights or franchises is no longer desirable in the
conduct of our or its business, as applicable, and that the loss of these rights or franchises is not disadvantageous in any material

respect to the holders of the senior debt securities. (Section 1007)

The senior indenture contains a covenant by us limiting our ability to dispose of the voting stock of a significant subsidiary. A

significant subsidiary is any of our majority-owned subsidiaries the consolidated assets of which (as reflected on our consolidated
balance sheet) constitute 20% or more of our consolidated assets. This covenant generally provides that, except as permitted as
described in this prospectus under Description of Debt Securities Consolidation, Merger and Sale of Assets, as long as any of the
senior debt securities are outstanding:

neither we nor any of our significant subsidiaries will sell, assign, transfer or otherwise dispose of the voting stock of a
significant subsidiary or securities convertible into or options, warrants or rights to subscribe for or purchase such voting stock,
and we will not permit a significant subsidiary to issue voting stock, or securities convertible into or options, warrants or rights
to subscribe for or purchase such voting stock, in each case if, after giving effect to such transaction and to the issuance of the
maximum number of shares of voting stock of the significant subsidiary issuable upon the exercise of all such convertibles
securities, options, warrants or rights, such significant subsidiary would cease to be a controlled subsidiary (as defined below);
and

we will not permit a significant subsidiary to merge or consolidate with or into any corporation unless the survivor is us or is, or
upon consummation of the merger or consolidation will become, a controlled subsidiary, or to lease, sell or transfer all or
substantially all of its properties and assets except to us or a controlled subsidiary or a person that upon such lease, sale or
transfer will become a controlled subsidiary. (Section 1005)

A controlled subsidiary is a significant subsidiary at least 80% of the voting stock of which is owned by us and/or one or more of our controlled
subsidiaries.

The limitations described above do not apply to certain transactions required by law, rule, regulation or governmental order (including as a
condition to an acquisition of another entity by us) or to any sale or transfer of assets in a securitization transaction.

Under the subordinate indenture, we agree to the following:
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Except as permitted as described in this prospectus under Description of Debt Securities Consolidation, Merger and Sale of Assets, we
will preserve and keep in full force and effect our corporate existence and our rights (charter and statutory) and franchises. However,

we will not be required to preserve any of these rights or franchises if we determine that the preservation of these rights or franchises

is no longer desirable in the conduct of our business and that the loss of these rights or franchises is not disadvantageous in any

material respect to the holders of the subordinated debt securities. (Section 1007)
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In addition, the senior indenture contains a covenant by us limiting our ability to create liens on the voting stock of a significant subsidiary. This
covenant generally provides that, as long as any of the senior debt securities are outstanding, neither we nor any of our subsidiaries will create,
assume or incur any pledge, encumbrance or lien upon a significant subsidiary s voting stock, or upon securities convertible into or options,
warrants or rights to subscribe for or purchase, a significant subsidiary s voting stock, directly or indirectly, to secure indebtedness for borrowed
money, if, treating such pledge, encumbrance or lien as a transfer of the significant subsidiary s voting stock or securities convertible into or
options, warrants or rights to subscribe for or purchase the significant subsidiary s voting stock to the secured party (in each case after giving
effect to such transaction and to the issuance of the maximum number of shares of voting stock of the significant subsidiary issuable upon the
exercise of all such convertible securities, options, warrants or rights), the significant subsidiary would not continue to be a controlled
subsidiary, unless the senior debt securities are equally and ratably secured with any and all such indebtedness by this pledge, encumbrance or
lien. (Section 1006)

Subordination of Subordinated Debt Securities

Unless we indicate otherwise in the applicable prospectus supplement, the following provisions will apply to subordinated debt securities.
Section references are to sections of the subordinated indenture.

Subordinated debt securities will be subordinated in right of payment to all senior indebtedness, as defined below. Payments on subordinated
debt securities also will be effectively subordinated if:

we are involved in insolvency, bankruptcy or similar proceedings;

the maturity of any series of our subordinated debt securities is accelerated because of certain events of bankruptcy, insolvency or
reorganization of us or a major depositary institution subsidiary; or

we fail to pay the principal of, premium, if any, or interest on any senior indebtedness when due, or an event of default occurs and is
continuing with respect to any senior indebtedness permitting the holders of such senior indebtedness to declare the senior
indebtedness due and payable prior to the date on which it would otherwise have become due and payable. (Section 1601)

Because of this subordination, some of our creditors may receive more, ratably, than holders of subordinated debt securities if we are insolvent.

After all payments have been made to the holders of senior indebtedness, any holders of subordinated debt securities will be subrogated to the
rights of holders of senior indebtedness to receive payments or distributions of cash, property or securities of from us applicable to such senior
indebtedness until all amounts owing on the subordinated debt securities have been paid in full. (Section 1602)

Senior indebtedness includes (1) the principal of and premium, if any, and interest, on, whether outstanding now or incurred later, (a) all
indebtedness for money borrowed by us, including indebtedness of others that we guarantee, other than the subordinated debt securities and the
junior subordinated debt securities and other indebtedness that is expressly stated as not senior, and (b) any amendments, renewals, extensions,
modifications and refundings of any indebtedness, unless in either case the instrument evidencing the indebtedness provides that it is not senior
in right of payment to the subordinated debt securities; (2) all our capital lease obligations and any synthetic lease or tax retention operating
lease; (3) all our obligations issued or assumed as the deferred purchase price of property, and all conditional sale or title retention agreements,
but excluding trade accounts payable in the ordinary course of business; (4) all our obligations, contingent or otherwise, in respect of any letters
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of credit, bankers acceptances, security purchase facilities and similar credit transactions; (5) all our obligations in respect of interest rate swap,
cap or similar agreements, interest rate future or options contracts, currency swap agreements, currency future or option contracts, commodity
contracts and other similar agreements; (6) all obligations of the type referred to in clauses (1) through (5) of other persons for the payment of
which we are responsible or liable as obligor, guarantor or otherwise; and (7) all obligations of
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the type referred to in clauses (1) through (6) of other persons secured by any lien on any our property or assets whether or not such obligation is
assumed by us.

Senior indebtedness does not include (1) subordinated debt securities; (2) any indebtedness that by its terms is subordinated to, or ranks on an
equal basis with, subordinated debt securities; and (3) any indebtedness between or among us and our affiliates, including (a) any junior
subordinated debt securities, (b) trust preferred securities guarantees and (c) all other debt securities and guarantees in respect of those debt
securities, issued to any trust, or a trustee of such trust, partnership or other entity affiliated with us which is our financing vehicle in connection
with the issuance by such financing vehicle of trust preferred securities or other securities guaranteed by us pursuant to an instrument that ranks
on an equal basis with, or junior to, the trust preferred securities guarantees.

Consolidation, Merger and Sale of Assets

Each indenture generally permits a consolidation or merger between us and another corporation and the conveyance, transfer or lease by us of all
or substantially all of our property or assets, in each case without the consent of the holders of any outstanding debt securities. However, each
indenture requires that:

the successor or purchaser is a corporation organized under the laws of the United States of America, any state thereof or the District
of Columbia and expressly assumes our obligations on the debt securities under the applicable indenture;

immediately after giving effect to the transaction, no event which, after notice or lapse of time, would become an event of default, will
have occurred and be continuing pursuant to the applicable indenture; and

either we or the successor person has delivered to the applicable indenture trustee an officer s certificate and an opinion of counsel
stating the consolidation, merger, transfer or lease, as applicable, complied with these provisions and all conditions precedent of the
applicable indenture. (Section 801)

The successor shall be substituted for us as if it had been an original party to the indentures and the debt securities. Thereafter, the successor may
exercise our rights and powers under the indentures and the debt securities and except in the case of a lease, we will be released from all of our
obligations and covenants under those documents. (Section 802)

Exchange of Debt Securities

Registered debt securities may be exchanged for an equal aggregate principal amount of registered debt securities of the same series containing
identical terms and provisions in authorized denominations requested by the holders upon surrender of the registered debt securities at an office
or agency that we maintain for that purpose and upon fulfillment of all other requirements set forth in the indentures. (Section 305)

Conversion and Exchangeability
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The holders of debt securities that are convertible into our common stock or other securities will be entitled to convert the debt securities under
some circumstances. The terms of any conversion will be described in the applicable prospectus supplement.

Events of Default

Unless we indicate otherwise in the applicable prospectus supplement for any series of debt securities, events of default with respect to any
series of debt securities are:

failure to pay the interest or any additional amounts payable on any debt security of such series when due and continuance of that
default for 30 days;
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failure to pay the principal of or any premium on any debt security of such series when due and payable;

failure to deposit any sinking fund payment when and as due by the terms of any debt security of such series;

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

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

in the case of the senior debt securities, certain events of bankruptcy, insolvency or reorganization of us or any of our significant
subsidiaries and in the case of the subordinated debt securities, certain events of bankruptcy, insolvency or reorganization of us or a
major depositary institution subsidiary; or

any other event of default included in any indenture or supplemental indenture. (Section 501)

If a default occurs with respect to any series of senior or subordinated debt securities, the applicable indenture trustee will give the holders of
those debt securities notice of the default as and to the extent provided by the Trust Indenture Act. (Section 501)

If an event of default with respect to any series of senior debt securities occurs and continues, either the senior indenture trustee or the holders of
not less than 25% of the aggregate principal amount of the outstanding senior debt securities of that series may declare the principal amount (or
such lesser amount as may be provided for the senior debt securities of such series) of all the senior debt securities of that series to be due and
payable immediately. Payment of the principal of subordinated debt securities may be accelerated only in the case of certain events of
bankruptcy, insolvency or reorganization of us or one of our major depositary institution subsidiaries. Subordinated debt securities cannot be
accelerated if we default in our performance of any other covenant, including payment of principal or interest. (Section 502)

Any time after a declaration of acceleration has been made and before a judgment or decree for payment of the money due has been obtained the
majority holders may, under certain circumstances, void the declaration. Majority holders are the holders of a majority of the aggregate principal
amount of outstanding senior or subordinated debt securities of that series. (Section 502)

The majority holders may direct the time, method and place of conducting any proceeding for any remedy available to the applicable indenture
trustee, or exercising any trust or power conferred on the applicable indenture trustee, for the senior or subordinated debt securities of that series.
(Section 512). The applicable indenture trustee generally is not obligated to exercise any of its rights or powers under any senior or subordinated
indenture at the request or direction of any of the holders, unless those holders offer the applicable indenture trustee reasonable indemnity.
(Section 601)

A holder does not have the right to institute a proceeding with respect to the indenture, for the appointment of a receiver or a trustee, or for any
other remedy, unless:
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the holders of not less than 25% of the aggregate principal amount of the outstanding debt securities of the applicable series have
made a written request to the applicable indenture trustee to institute
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proceedings in respect of such event of default in its own name as trustee under the applicable indenture, and such holders have
offered to the applicable indenture trustee reasonable indemnity against the costs, expenses and liabilities to be incurred in compliance
with such request;

the applicable indenture trustee has failed to institute a proceeding within 60 days after receipt of such notice, request and offer of
indemnity; and

the applicable indenture trustee has not received an inconsistent direction from the majority holders within such 60-day period.
(Section 507)

However, these limitations do not apply to a suit for the enforcement of payment or conversion rights instituted on or after the respective due
dates of the senior and subordinated debt securities of the applicable series. (Section 508)

Waivers of Certain Covenants and Past Defaults

The holders of not less than a majority of the aggregate principal amount of the outstanding senior and subordinated debt securities of each
series may, on behalf of all holders of that series, waive our compliance with certain restrictive provisions of the applicable indenture. They also
may waive any past default with respect to that series under the applicable indenture, except (1) a default in the payment of principal, premium
or interest or any additional amounts or (2) a default in the performance of certain covenants which cannot be modified without the consent of all
of the holders of the applicable series. (Sections 513 and 1008)

Amendments to the Indentures

Supplemental Indentures with Consent of Holders

Unless we indicate otherwise in the applicable prospectus supplement, we and the applicable trustee may modify or amend an indenture, with
the consent of the holders of at least 66-2/3% in principal amount of each series of the senior or subordinated debt securities affected by the
modification or amendment. However, no modification or amendment may, without the consent of each holder affected by the modification or
amendment:

change the due date of the principal of, or any premium or installment of interest on, or any additional amounts with respect to any
debt security;

reduce the principal amount of, or the rate of interest on, or any additional amounts or premium, if any, payable with respect to any
debt security, or, except as otherwise permitted, change an obligation to pay additional amounts with respect to any debt security, or
adversely affect the right of repayment at the option of any holder, if any;

change the place of payment, the currency in which the principal of, any premium, if any, or interest on, or any additional amounts
with respect to any debt security is payable or impair the right to institute suit for the enforcement of any such payment on or after the
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due date thereof (or, in the case of redemption, on or after the redemption date or, in the case of repayment at the option of the holder,
on or after the date for repayment);

reduce the percentage in principal amount of outstanding debt securities of any series the consent of whose holders is required for any
supplemental indenture, or the consent of whose holders is required for any waiver (of compliance with certain provisions of the
applicable indenture or certain defaults thereunder and their consequences) under the applicable indenture or reduce requirements for
quorum or voting;

modify any of the provisions in the applicable indenture provisions described above under =~ Waivers of Certain Covenants and Past
Defaults and in this section Amendments to the Indentures Supplemental Indentures with Consent of Holders, except to increase any
percentage in principal
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amount of outstanding debt securities of any series the consent of whose holders is required for a supplemental indenture or waiver, or
to provide that certain other provisions of the applicable indenture cannot be modified or waived without the consent of the holders of
each outstanding debt security affected thereby;

adversely affect the right of any holder to convert any convertible debt securities; or

in the case of the subordinated indenture, modify the subordination provisions in a manner adverse to the holders of the subordinated
debt securities. (Section 902)

Supplemental Indentures without Consent of Holders

Except as otherwise provided in the applicabl
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