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PROSPECTUS SUPPLEMENT

(To Prospectus dated April 18, 2014)

MEDIUM-TERM NOTES, SERIES V (SENIOR)

MEDIUM-TERM NOTES, SERIES W (SUBORDINATED)

Due Nine Months or More from Date of Issue

U.S. Bancorp may at any time offer senior medium-term notes, Series V, and subordinated medium-term notes, Series W. The specific terms of
each note offered will be included in a pricing supplement. The notes offered will specify whether they are senior or subordinated notes and,
unless the applicable pricing supplement specifies otherwise, they will have the following general terms:

• The notes will mature nine (9) months or more from the date of issue.

• The notes will bear interest at either a fixed or floating rate or will be zero coupon notes. Floating rate interest will be based on one or
more of the following base rates, adjusted by a spread or a spread multiplier, or both:

•      commercial paper rate •      prime rate

•      federal funds rate •      certificate of deposit, or CD, rate

•      London interbank offered rate, or LIBOR •      treasury rate

•      Euro interbank offered rate, or EURIBOR •      constant maturity treasury, or CMT, rate
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• any other rate specified in the applicable pricing supplement.

• The notes will be denominated in U.S. dollars or any foreign currency that we specify. Notes denominated in U.S. dollars will be
issued in minimum denominations of $1,000, or any integral multiple of $1,000.

• We may redeem the notes if specified in the applicable pricing supplement.

• Zero coupon notes will not pay interest.

• Each note will be represented either by a registered global note held by or on behalf of The Depository Trust Company or by a
certificate issued in definitive form.

• The notes may be issued at a discount from the principal amount payable at maturity and will constitute original issue discount notes.

U.S. Bancorp will pay an agent a commission in respect of any notes sold to or through such agent as agreed upon between U.S. Bancorp and
such agent at the time of sale. Actual commissions payable in respect of any sale of notes will be specified in the applicable pricing supplement.

The notes are not savings accounts, deposits or other obligations of a bank and are not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency. The notes are not secured.  Investing in the notes involves risks.  Potential purchasers of the
notes should consider the information set forth in the �Risk Factors� section beginning on page S-2 of this prospectus supplement and the
discussion of risk factors contained in our annual, quarterly and current reports with the Securities and Exchange Commission, which
are incorporated by reference into this prospectus supplement and the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined that this prospectus supplement or the attached prospectus is truthful or complete. Any representation to the contrary is a criminal
offense.
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Offers to purchase the notes may be solicited from time to time by the agents listed below. We may sell notes to the agents as principal for resale
at varying or fixed offering prices or through the agents who will use their reasonable efforts on our behalf. We also reserve the right to offer and
sell notes directly to investors on our own behalf and to appoint other agents. There is no established trading market for the notes and there is no
assurance that the notes will be sold and that a secondary market for the notes will develop.

Because our affiliate, U.S. Bancorp Investments, Inc., may participate in sales of the notes, the offering is being conducted in compliance with
Financial Industry Regulatory Authority (�FINRA�) Rule 5121, as administered by FINRA. Each offering of the notes will be conducted in
compliance with the applicable requirements of Rule 5121.

U.S. Bancorp Investments, Inc.

Barclays Goldman, Sachs & Co. PNC Capital Markets LLC
BofA Merrill Lynch HSBC RBC Capital Markets
Capital One Securities J.P. Morgan RBS
Citigroup Keefe, Bruyette & Woods Santander
Credit Suisse A Stifel Company UBS Investment Bank
Deutsche Bank Securities Morgan Stanley Wells Fargo Securities

Piper Jaffray &Co.

April 18, 2014
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Neither we nor the agents or any of their affiliates have authorized anyone to provide you with any information or to make any
representation not contained in or incorporated by reference into this prospectus supplement, the attached prospectus or any pricing
supplement that we may file with the Securities and Exchange Commission in connection with an offering. Neither we nor the agents
take any responsibility for, and can provide no assurances as to, the reliability of any information that others may provide you. We are
offering to sell these securities and seeking offers to buy these securities only in jurisdictions where offers and sales are permitted. You
should not assume that the information contained or incorporated by reference in this prospectus supplement or the attached
prospectus is accurate as of any date other than their respective dates.

Unless otherwise indicated or unless the context requires otherwise, references in this prospectus supplement and the attached prospectus to
�USB,� �we,� �us� and �our� refer to U.S. Bancorp. If we have used but not defined certain terms in this prospectus supplement or the attached
prospectus, such terms shall have the meanings contained in the indentures described below.

-i-

Edgar Filing: US BANCORP \DE\ - Form 424B5

4



Table of Contents

ABOUT THIS PROSPECTUS SUPPLEMENT

This prospectus supplement sets forth certain terms of the notes that we may offer, and it supplements the general information contained in the
attached prospectus. This prospectus supplement supersedes the attached prospectus to the extent that it contains information which differs from
the information in the attached prospectus.

Each time we issue notes, we will provide a pricing supplement to this prospectus supplement. The pricing supplement will contain the specific
description of the notes that we are offering and the terms of the offering. The pricing supplement will supersede this prospectus supplement and
the attached prospectus to the extent that it contains information which differs from the information contained in this prospectus supplement or
the attached prospectus.

In making your investment decision, it is important for you to read and consider all information contained in this prospectus supplement, the
attached prospectus and the applicable pricing supplement. You should also read and consider the information contained in the documents
identified under the heading �Where You Can Find More Information� on page 1 of the attached prospectus.

S- 1
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RISK FACTORS

Your investment in the notes will involve certain risks. This prospectus supplement and the attached prospectus do not describe all of those risks.
In addition to the risk factors and other information concerning our business included in Exhibit 13 to our Annual Report on Form 10-K for the
year ended December 31, 2013, which is incorporated by reference in the attached prospectus, you should, in consultation with your own
financial and legal advisors, carefully consider the following discussion of risks and the section entitled �Foreign Currency Risks� in this
prospectus supplement before deciding whether an investment in the notes is suitable for you. The notes will not be an appropriate investment
for you if you are not knowledgeable about significant features of the notes or financial matters in general. You should not purchase the notes
unless you understand, and know that you can bear, these investment risks.

The notes are structurally subordinated to debt of our subsidiaries, and payments related to the notes will be dependent upon our
subsidiaries.

Because we are a holding company, our rights and the rights of our creditors, including the holders of the notes, to participate in the distribution
or allocation of the assets of any subsidiary during its liquidation or reorganization, will be subject to the prior claims of the subsidiary�s
creditors, unless we are ourselves a creditor with recognized claims against the subsidiary. Any capital loans that we make to any of our
subsidiaries would be subordinate in right of payment to deposits and to other indebtedness of these subsidiaries. Claims from creditors (other
than us), against the subsidiaries, may include long-term and medium-term debt and substantial obligations related to deposit liabilities, federal
funds purchased, securities sold under repurchase agreements, and other short-term borrowings. The notes are not obligations of, nor guaranteed
by, our subsidiaries, and our subsidiaries have no obligation to pay any amounts due on the notes. The indentures relating to the notes do not
limit our ability or the ability of our subsidiaries to issue or incur additional debt or preferred stock.

The notes are our obligations but our assets consist primarily of equity in our subsidiaries and, as a result, our ability to make payments on the
notes depends on our receipt of dividends, loan payments and other funds from our subsidiaries. The payment of dividends by a bank subsidiary
is subject to federal law restrictions as well as to the laws of such subsidiary�s state of incorporation. Our bank subsidiaries hold a significant
portion of their mortgage loan and investment portfolios indirectly through their ownership interests in direct and indirect subsidiaries.

Subordinated notes have limited acceleration rights.

Holders of subordinated notes do not have the right to declare notes in default and may accelerate payment of indebtedness only upon our
bankruptcy or reorganization. In addition, the holders of senior notes may declare those notes in default and accelerate the due date of those
notes if an event of default shall occur and be continuing. which may adversely impact our ability to pay obligations on subordinated notes.

You may not be able to sell your notes if an active trading market for the notes does not develop.

There is currently no secondary market for the notes. The agents currently intend to make a market in the notes as permitted by applicable laws
and regulations. However, they are not obligated to do so, and they may discontinue their market-making activities at any time without notice.
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Additionally, certain of the agents may be restricted in their market-making activities. Even if a secondary market does develop, it may not be
liquid and may not continue for the term of the notes. If the secondary market for the notes is limited, there may be few buyers should you
choose to sell your notes prior to maturity and this may reduce the price you receive.

We may choose to redeem the notes when prevailing interest rates are relatively low.

If your notes are redeemable at our option, we may choose to redeem your notes from time to time, especially when prevailing interest rates are
lower than the rate borne by the notes. If prevailing rates are lower at the time of redemption, you may not be able to reinvest the redemption
proceeds in a comparable security at an effective interest rate as high as the interest rate on the notes being redeemed. Our redemption right also
may adversely impact your ability to sell your notes as the optional redemption date or period approaches.

S- 2
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The trading value of the notes may be less than the principal amount of the notes.

The trading market for, and trading value of, the notes may be affected by a number of factors. These factors include, but are not limited to:

• our financial performance;

• the level of liquidity of the notes;

• the time remaining to maturity of the notes;

• the aggregate amount outstanding of the relevant notes;

• any redemption features of the notes;

• the market for similar securities; and

• the level, direction, and volatility of market interest rates generally.

The only way to liquidate your investment in the notes prior to maturity will be to sell the notes. At that time, there may be an illiquid market for
the notes or no market at all.

Changes in our credit ratings may affect the value of the notes.

Our credit ratings are an assessment of our ability to pay our obligations as they become due. Consequently, real or anticipated changes in our
credit ratings may affect the trading value of the notes. However, because your return on the notes depends upon factors in addition to our ability
to pay our obligations, an improvement in our credit ratings will not reduce the other investment risks related to the notes. A credit rating is not a
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recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Hedging activities may affect your return at maturity and the market value of the notes.

Hedging activities may affect trading in the notes. At any time, we or our affiliates may engage in hedging activities contemporaneously with an
offering of the notes. This hedging activity, in turn, may increase or decrease the value of the notes. In addition, we or our affiliates may acquire
a long or short position in the notes from time to time. All or a portion of these positions may be liquidated at or about the time of the maturity
date of the notes. The aggregate amount and the composition of these positions are likely to vary over time. We have no reason to believe that
any of our activities will have a material effect on the notes. However, we cannot assure you that our activities or the activities of our affiliates
will not affect the prices at which you may sell your notes.

There are potential conflicts of interest between investors in the notes and the calculation agent.

U.S. Bank Trust National Association, our affiliate, will serve as the calculation agent for the notes. The calculation agent will, among other
things, decide the amount, if any, of the return paid to investors on the notes. The calculation agent will exercise discretion and judgment in
performing its duties. Absent manifest error, all determinations by the calculation agent will be final and binding on investors, without any
liability on our part. So long as we or any of our affiliates is the calculation agent, investors will not be entitled to any compensation from us for
any loss suffered as a result of any determinations by the calculation agent, even though the calculation agent may have a conflict of interest at
the time of such determinations.

The amount of interest we may pay on the notes may be limited by state law.

New York law governs the notes. New York usury laws limit the amount of interest that can be charged and paid on loans, including debt
securities like the notes. Under present New York law, the maximum permissible rate of interest is 25% per year on a simple interest basis. This
limit may not apply to notes in which $2,500,000 or more has been invested. Floating rate notes may not have a stated rate of interest and may
exceed this limit. While we believe that a state or federal court sitting outside of New York may give effect to New York law, many other states
also have laws that regulate the amount of interest that may be charged to and paid by a borrower. We do not intend to claim the benefits of any
laws concerning usurious rates of interest.

S- 3
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FORWARD-LOOKING STATEMENTS

This prospectus supplement contains or incorporates by reference forward-looking statements about U.S. Bancorp. Statements that are not
historical or current facts, including statements about beliefs and expectations, are forward-looking statements and are based on the information
available to, and assumptions and estimates made by, management as of the date made. These forward-looking statements cover, among other
things, our anticipated future revenue and expenses and our future plans and prospects. Forward-looking statements involve inherent risks and
uncertainties, and important factors could cause actual results to differ materially from those anticipated. Global and domestic economies could
fail to recover from the recent economic downturn or could experience another severe contraction, which could adversely affect our revenues
and the values of our assets and liabilities. Global financial markets could experience a recurrence of significant turbulence, which could reduce
the availability of funding to certain financial institutions and lead to a tightening of credit, a reduction of business activity, and increased market
volatility. Continued stress in the commercial real estate markets, as well as a delay or failure of recovery in the residential real estate markets,
could cause additional credit losses and deterioration in asset values. In addition, our business and financial performance is likely to be
negatively impacted by recently enacted and future legislation and regulation. Our results could also be adversely affected by deterioration in
general business and economic conditions; changes in interest rates; deterioration in the credit quality of our loan portfolios or in the value of the
collateral securing those loans; deterioration in the value of securities held in our investment securities portfolio; legal and regulatory
developments; increased competition from both banks and non-banks; changes in customer behavior and preferences; effects of mergers and
acquisitions and related integration; effects of critical accounting policies and judgments; and management�s ability to effectively manage credit
risk, residual value risk, market risk, operational risk, interest rate risk and liquidity risk.

For discussion of these and other risks that may cause actual results to differ from expectations, refer to our Annual Report on Form 10-K for the
year ended December 31, 2013, on file with the SEC, including the sections entitled �Risk Factors� and �Corporate Risk Profile� contained in
Exhibit 13, and all subsequent filings with the Securities and Exchange Commission under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934, as amended. However, factors other than these also could adversely affect our results, and you should not consider these
factors to be a complete set of all potential risks or uncertainties.  Forward-looking statements speak only as of the date they are made, and we
undertake no obligation to update them in light of new information or future events.

U.S. BANCORP

We are a multi-state financial holding company headquartered in Minneapolis, Minnesota. We were incorporated in Delaware in 1929 and
operate as a financial holding company and a bank holding company under the Bank Holding Company Act of 1956. We provide a full range of
financial services through our subsidiaries, including lending and depository services, cash management, foreign exchange and trust and
investment management services. Our subsidiaries also engage in credit card services, merchant and automated teller machine processing,
mortgage banking, insurance, brokerage and leasing services. We are the parent company of U.S. Bank National Association (�U.S. Bank�).

Our common stock is traded on the New York Stock Exchange under the ticker symbol �USB.� Our principal executive offices are located at 800
Nicollet Mall, Minneapolis, Minnesota 55402, and the contact telephone number is (866) 775-9668.

We refer you to the documents incorporated by reference in the attached prospectus, as described in the section �Where You Can Find More
Information,� for more information about us and our businesses.
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USE OF PROCEEDS

We intend to use the net proceeds we receive from the sale of the notes offered by this prospectus supplement for general corporate purposes,
including working capital, capital expenditures, investments in or advances to existing or future subsidiaries, repayment of maturing obligations
and refinancing of outstanding indebtedness. Pending such use, we may temporarily invest the proceeds or use them to reduce short-term
indebtedness.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

The consolidated ratios of earnings to fixed charges for us and our subsidiaries for each of the periods indicated are as follows:

Year Ended December 31,
2013 2012 2011 2010 2009

Ratio of Earnings to Fixed Charges:
Excluding interest on deposits 7.41 6.09 4.78 3.43 2.36
Including interest on deposits 5.40 4.52 3.56 2.59 1.83

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

DESCRIPTION OF NOTES

The following is a description of certain terms of the notes offered hereby which does not purport to be complete in all respects. This description
is subject to, and qualified in its entirety by reference to, the indentures referred to below. The particular terms of the notes sold under any
pricing supplement will be described in that pricing supplement. The terms and conditions stated in this section will apply to each note unless the
applicable pricing supplement indicates otherwise. References to interest payments and interest-related information do not apply to the zero
coupon notes defined below.

At our option, we may issue the notes as medium-term notes, Series V, which will represent the senior notes, or as medium-term notes,
Series W, which will represent the subordinated notes. We will issue the senior notes under a senior indenture, dated October 1, 1991, as
amended or supplemented from time to time, between us and Citibank, N.A., as senior trustee. We will issue the subordinated notes under a
subordinated indenture dated October 1, 1991, as amended by a first supplemental indenture dated April 1, 1993, and as further amended or
supplemented from time to time, between us and Citibank, N.A., as subordinated trustee. The indentures are qualified under the Trust Indenture
Act of 1939, as amended. In this prospectus supplement, the senior indenture and the subordinated indenture are referred to collectively as the
indentures, and the senior trustee and subordinated trustee are referred to collectively as the trustees. The indentures are exhibits to the
registration statement of which this prospectus supplement and the attached prospectus are a part.
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The Series V notes issued under the senior indenture will constitute a single series of senior securities under the senior indenture. The Series W
notes issued under the subordinated indenture will constitute a single series of subordinated securities under the subordinated indenture. The
notes will mature on a date that is nine (9) months or more from the date of issue, as stated in the applicable pricing supplement. The Series V
notes will represent unsecured, unsubordinated debt of USB and will rank equally with all other unsecured and unsubordinated debt of USB. The
Series W notes will represent unsecured, subordinated debt of USB and will rank junior to, and be subordinated to, all senior indebtedness of
USB.

S- 5
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Because we are a holding company, our rights and the rights of our creditors, including the holders of the notes, to participate in the assets of any
subsidiary during its liquidation or reorganization, will be subject to the prior claims of the subsidiary�s creditors, unless we are ourselves a
creditor with recognized claims against the subsidiary. Any capital loans that we make to any of our subsidiaries would be subordinate in right of
payment to deposits and to other indebtedness of these subsidiaries. Claims from creditors (other than us), against the subsidiaries, may include
long-term and medium-term debt and substantial obligations related to deposit liabilities, federal funds purchased, securities sold under
repurchase agreements, and other short-term borrowings.

The indentures do not limit the aggregate principal amount of debt securities that we may issue under them, or the amount of other debt that we
may issue.

We may from time to time, without your consent, reopen an outstanding tranche of notes and issue additional notes having the same terms and
conditions as such outstanding notes (or the same terms and conditions except for the offering price, issue date and amount of the first interest
payment).

Unless otherwise specified in the applicable pricing supplement:

• the notes will mature on a business day that is nine months or more from the date of issue, but a note payable at the commercial paper
rate will mature after at least nine months and one day from its date of issue;

• we will pay interest on fixed rate notes semi-annually;

• the Series W notes will mature after at least five years from their date of issue;

• if the maturity date of any note or the interest payment date of any note (other than a floating rate note) specified in the applicable
pricing supplement for such note is a day that is not a business day, interest, principal and premium, if any, will be paid on the next day that is a
business day with the same force and effect as if made on the maturity date or the interest payment date, as the case may be, and no interest on
that payment will accrue for the period from and after that maturity date or the interest payment date, as the case may be;

• we will issue the notes at 100% of their principal amount;

• holders will not be able to elect to have their notes repaid before the maturity date;
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• we will issue the notes, other than the foreign currency notes, in U.S. dollars;

• we will issue the notes, other than the foreign currency notes, in fully registered form and in authorized denominations of $1,000 or
any integral multiple of $1,000;

• the principal, premium, and interest, if any, payable at maturity or at redemption on each note will be paid in immediately available
funds when the note is presented at the corporate trust office of the paying agent; and

• we will issue the notes as global securities registered in the name of a nominee of The Depository Trust Company, as depositary. We
will refer to these notes as global notes in this prospectus supplement. We may also issue the notes in definitive registered form, without
coupons, otherwise known as a certificated note, as described in the applicable pricing supplement.

The notes can be presented for payment of principal and interest, the transfer of the notes can be registered and the notes can be exchanged at the
offices that we maintain for these purposes as described under the heading �� Interest and Principal Payments� below. However, global notes can be
exchanged only in the manner and to the extent described under the heading �� Form of Notes; Book-Entry Notes� below.

The term �business day� means, and unless the applicable pricing supplement specifies otherwise, any day that is not a Saturday or Sunday and
that is not a day that banking institutions in New York City are generally authorized or obligated by law or executive order to close. For LIBOR
notes issued in U.S. dollars, a business day, with respect to any payment, is any day that is not a Saturday or Sunday and that is not a day that
banking institutions in New York City are generally authorized or obligated by law or executive order to close, and is also a

S- 6
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London business day, and with respect to an interest determination date, is a London business day. For notes denominated in a specified
currency other than euro, the term business day means any day that is not a Saturday or Sunday and that is not a day that banking institutions in
New York City are generally authorized or obligated by law or executive order to close, and is also a day on which commercial banks and
foreign exchange markets settle payments in the principal financial center of the country of the relevant specified currency (if other than New
York City). For notes denominated in euro, the term business day means any day that is not a Saturday or Sunday, and is also a day on which the
Trans-European Automated Real Time Gross Settlement Express Transfer System is operating, which we will refer to as a TARGET2 business
day.

Unless otherwise specified in the applicable pricing supplement, the principal financial center of any country for the purpose of the foregoing
definition means (1) the capital city of the country issuing the specified currency, or (2) the capital city of the country to which the designated
LIBOR currency relates, as applicable, except, in the case of (1) or (2) above, that with respect to United States dollars, Australian dollars,
Canadian dollars, euro, New Zealand dollars, South African rand and Swiss francs, the �principal financial center� shall be The City of New York
and (solely in the case of the specified currency) Sydney, Toronto, London (solely in the case of the designated LIBOR currency), Wellington,
Johannesburg and Zurich, respectively..

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

The applicable pricing supplement relating to each note will describe the following:

• whether the note is a senior note or a subordinated note;

• whether the note is being issued at a price other than 100% of its principal amount;

• the principal amount of the note;

• the date on which the note will be issued;

• the date on which the note will mature;

• whether the note is a fixed rate note, a floating rate note, or a zero coupon note;
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• any additional terms applicable to any foreign currency notes with respect to the payment of principal and any premium or interest
for that note;

• the annual rate at which the note will bear interest and the interest payment date and regular record date, if different from those
described below;

• whether the note is an original issue discount note, and if so, any additional provisions relating to this feature of the note;

• whether the note may be redeemed at our option, and any provisions relating to redemption of the note;

• whether the note will be represented by a certificated note and any provisions relating to this feature of the note;

• the authorized denominations of foreign currency notes; and

• any other terms of the note consistent with the provisions of the applicable indenture.

Unless the applicable pricing supplement specifies otherwise, neither indenture contains provisions specifically designed to protect holders in the
event of a highly leveraged transaction involving us. Payment of the Series W notes may be accelerated only in the event of our bankruptcy or
reorganization. Unless the applicable pricing supplement indicates otherwise, the subordinated note indenture does not provide for any right of

S- 7
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acceleration of the payment of principal of the Series W notes if there is a default in the payment of principal or interest or in the performance of
any covenant or agreement in the Series W notes or in the subordinated note indenture.

Interest and Principal Payments

Unless the applicable pricing supplement specifies otherwise, we will make payments of principal, interest owed, and premium, if any, with
respect to any note, in U.S. dollars. If the specified currency for a note is other than U.S. dollars, we will (unless otherwise specified in the
applicable pricing supplement) arrange to convert all payments in respect of that note into U.S. dollars in the manner described in the following
paragraph. The holder of a note having a specified currency other than U.S. dollars may (if the applicable pricing supplement and that note so
indicate) elect to receive all payments in respect of that note in the specified currency by delivery of a written notice to the paying agent for that
note not later than fifteen calendar days prior to the applicable payment date. That election will remain in effect until revoked by written notice
to the paying agent received not later than fifteen calendar days prior to the applicable payment date.

In the case of a note having a specified currency other than U.S. dollars, the amount of any U.S. dollar payment in respect of that note will be
based on the bid quoted by the exchange rate agent as of 11:00 a.m., London time, on the second day preceding the payment date on which
banks are open for business in London and New York City, for the purchase of U.S. dollars with the specified currency for settlement on the
payment date of the aggregate amount of the specified currency payable to all holders of notes denominated other than in U.S. dollars and who
are scheduled to receive U.S. dollar payments. If this bid quotation is not available, the exchange rate agent will obtain a bid quotation from a
leading foreign exchange bank in London or New York City selected by the exchange rate agent for this purchase. If the bids are not available,
payment of the aggregate amount due to all holders of notes on the payment date will be made in the specified currency. All currency exchange
costs will be borne by the holder of the note by deductions from these payments.

Except as provided under the heading �� Form of Notes; Book-Entry Notes� below, we will pay interest to the person in whose name a note, or any
predecessor note, is registered at the close of business on the regular record date next preceding each interest payment date. Interest payable at
maturity or upon redemption will be payable to the person to whom the principal will be payable.

The agent for payment, transfer and exchange of the notes, who will be referred to in this prospectus supplement as the paying agent, is U.S.
Bank Trust National Association, one of our affiliates, acting through its corporate trust office in New York City, New York. Unless the
applicable pricing supplement specifies otherwise, we will pay the principal, interest, and premium, if any, at maturity or redemption in
immediately available funds to The Depository Trust Company, as depositary, or its nominee as the registered owner of the global notes
representing the book-entry notes. But we may at our option, pay interest on any certificated note, other than interest at maturity or upon
redemption, by mailing a check to the address of the person or entity entitled to the payment shown on our security register at the close of
business on the regular record date related to the interest payment date.

Unless the applicable pricing supplement specifies otherwise, holders of U.S. $10,000,000 or more in aggregate principal amount of certificated
notes will receive payments of interest, other than interest at maturity or upon redemption, by wire transfer of immediately available funds, if
they have given appropriate wire transfer instructions to the paying agent in writing not later than the regular record date.
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Except as provided under the heading �� Form of Notes; Book-Entry Notes� below, if the original issue date of a note is between a regular record
date and an interest payment date, the initial interest payment will be made on the interest payment date following the next succeeding regular
record date. We will make the interest payment to the registered holder on that next succeeding regular record date.

We can change interest rates and base rates, as defined below, from time to time but this change will not affect any note issued or note that we
agreed to issue. Unless the applicable pricing supplement specifies otherwise, the interest payment dates and the regular record dates for fixed
rate notes will be as described below under the heading �� Fixed Rate Notes� and the interest payment dates and the regular record dates for floating
rate notes will be as described below under the heading �� Floating Rate Notes.�
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Interest Rates

General

The interest rate on the notes will be either:

• in the case of fixed rate notes, a fixed rate; or

• in the case of floating rate notes, a floating rate determined by one or more base rates, which may be adjusted by a spread or a spread
multiplier, or both.

A floating rate note may also have either or both of the following:

• a maximum interest rate limitation, or ceiling, on the rate at which interest will accrue during any interest period; and

• a minimum interest rate limitation, or floor, on the rate at which interest will accrue during any interest period.

Each note that bears interest will bear interest from and including its date of issue or from and including the most recent interest payment date on
which interest has been paid or duly provided for:

• at the fixed rate per annum applicable to the related interest period; or

• at the rate per annum determined by reference to the base rate applicable to the related interest period or interest periods, in each case as
specified in the note and in the applicable pricing supplement, until the principal is paid or made available for payment.

Interest will be payable on each interest payment date and at maturity or upon redemption.
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The interest rate on a note for any interest period will in no event be higher than the maximum rate permitted by New York law as this law may
be modified by United States law of general application. Under present New York law, the maximum rate of interest is 25% per year on a simple
interest basis. This limit may not apply to notes in which $2,500,000 or more has been invested.

The applicable pricing supplement will specify the following with respect to each note that bears interest:

• the issue price and interest payment dates;

• for any fixed rate note, the interest rate; and

• for any floating rate note:

• the method, which may vary from interest period to interest period, of calculating the interest rate applicable to each interest period
including, if applicable, the fixed rate per annum applicable to one or more interest periods;

• the index maturity, which means the period to maturity of any instrument on which the base rate for any interest period is predicated;

• any spread or spread multiplier, as defined below;

• the interest determination dates, as defined below;

• the interest reset dates, as defined below;

• any minimum or maximum interest rate limitations;
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• whether the note is an original issue discount note; and

• any other terms related to interest on the notes.

Fixed Rate Notes

How Interest on Fixed Rate Notes Accrues

Each fixed rate note will bear interest from the date of issue at the annual rate stated on its face and in the applicable pricing supplement. Unless
the applicable pricing supplement specifies otherwise, interest payments for fixed rate notes will be the amount of interest accrued to, but
excluding, the relevant interest payment date.

When Interest on Fixed Rate Notes Is Paid

Unless otherwise specified in the applicable pricing supplement, the interest payment dates for fixed rate notes will be February 1 and August 1
of each year and at maturity or, if applicable, upon redemption. The regular record dates for fixed rate notes will be the day, whether or not a
business day, fifteen calendar days preceding each interest payment date.

How Interest on Fixed Rate Notes Is Calculated

Interest on fixed rate notes will be computed and paid on the basis of a 360-day year of twelve 30-day months.

If a Payment Date Is Not a Business Day

If any interest payment date on a fixed rate note is not a business day, the interest payment will be made on the next day that is a business day,
and no interest will accrue for the period from and after the scheduled interest payment date.
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Floating Rate Notes

General

Each floating rate note will bear interest at a floating rate determined by reference to an interest rate basis or formula, which we refer to as the
base rate.

The applicable pricing supplement may designate one or more of the following base rates as applicable to each floating rate note:

• the commercial paper rate;

• the federal funds rate;

• LIBOR;

• EURIBOR;

• the prime rate;

• the CD rate;

• the CMT rate;

• the treasury rate; or

• one or more other base rates specified in the applicable pricing supplement.

S- 10
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The interest rate on each floating rate note for each interest period will be determined by reference to the applicable base rate specified in the
applicable pricing supplement for that interest period, plus or minus the applicable spread, if any, and/or multiplied by the applicable spread
multiplier, if any.

The spread is the number of basis points, each one-hundredth of a percentage point, specified in the applicable pricing supplement to be added or
subtracted from the base rate for that floating rate note. For example, if a note bears interest at LIBOR plus one basis point, or .01%, and the
calculation agent determines that LIBOR is 5.00% per annum, the note will bear interest at 5.01% per annum until the next interest reset date.
The spread multiplier is the percentage specified in the applicable pricing supplement to be applied to the base rate for a floating rate note. For
example, if a note bears interest at 90% of LIBOR, and the calculation agent determines that LIBOR is 5.00% per annum, the note will bear
interest at 4.50% per annum until the next interest reset date.

When Interest on Floating Rate Notes Is Paid

Unless the applicable pricing supplement specifies otherwise and except as provided below, we will pay interest on floating rate notes on the
following interest payment dates:

• in the case of floating rate notes with a daily, weekly or monthly interest reset date, on the third Wednesday of each month of each year;

• in the case of floating rate notes with a quarterly interest reset date, on the third Wednesday of March, June, September and
December of each year;

• in the case of floating rate notes with a semi-annual interest reset date, on the third Wednesday of the two months of each year specified
in the applicable pricing supplement; and

• in the case of floating rate notes with an annual interest reset date, on the third Wednesday of the month of each year specified in the
applicable pricing supplement.

We will also pay interest, in the case of all floating rate notes, at maturity or upon redemption.

Unless the applicable pricing supplement specifies otherwise, the regular record dates for the floating rate notes will be the day, whether or not a
business day, fifteen calendar days preceding each interest payment date.
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If a Payment Date Is Not a Business Day

If any interest payment date for a floating rate note is a day that is not a business day, the interest payment date for the floating rate note will be
postponed to the next day that is a business day, provided that, for LIBOR and EURIBOR notes, if that business day is in the next calendar
month, the interest payment date will be the immediately preceding business day.

How Floating Interest Rates Are Reset

The rate of interest on each floating rate note will be reset daily, weekly, monthly, quarterly, semi-annually or annually, as specified in the
applicable pricing supplement. The date on which the floating rate note is reset is called the interest reset date.

Unless the applicable pricing supplement specifies otherwise, the interest reset date will be as follows:

• in the case of floating rate notes which are reset daily, each business day;

• in the case of floating rate notes, other than treasury rate notes, which are reset weekly, the Wednesday of each week;

• in the case of floating rate notes that are treasury rate notes which are reset weekly, the Tuesday of each
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week, except if the auction date falls on a Tuesday, then the next business day, as provided below;

• in the case of floating rate notes which are reset monthly, the third Wednesday of each month;

• in the case of floating rate notes which are reset quarterly, the third Wednesday of March, June, September and December of each year;

• in the case of floating rate notes which are reset semi-annually, the third Wednesday of the two months of each year specified in the
applicable pricing supplement; and

• in the case of floating rate notes which are reset annually, the third Wednesday of the month of each year specified in the applicable
pricing supplement.

The applicable pricing supplement will indicate the interest rate in effect from the date of issue to the first interest reset date with respect to a
floating rate note, which we will refer to as the initial interest rate. If any interest reset date for a floating rate note is a day that is not a business
day, the interest reset date will be postponed to the next day that is a business day, provided that, for LIBOR and EURIBOR notes, if the next
business day is in the succeeding calendar month, the interest reset date will be the immediately preceding business day.

Date Interest Rate Is Determined

Unless the applicable pricing supplement specifies otherwise, the interest rate determined for any interest determination date will become
effective on the next succeeding interest reset date. The interest determination date is the date that the calculation agent will refer to when
determining the new interest rate at which a floating rate will reset.

Unless otherwise specified in the applicable pricing supplement, the interest determination date for any interest reset date will be:

• for commercial paper rate notes, CD rate notes and CMT rate notes, the second business day before such interest reset date;

• for federal funds rate notes and prime rate notes, the business day immediately preceding such interest reset date;
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• for LIBOR notes, the second London business day before such interest reset date;

• for EURIBOR notes, the second TARGET business day before such interest reset date; and

• for treasury rate notes, the business day (other than the interest reset date) on which treasury bills would normally be auctioned in the
week in which such interest reset date falls.

Treasury bills are normally sold at auction on Monday of each week, unless that day is a legal holiday, in which case the auction is normally
held on the following Tuesday, but the auction may be held on the preceding Friday. If, as the result of a legal holiday, an auction is held on the
preceding Friday, that Friday will be the interest determination date for the interest reset date for treasury rate notes occurring in the next week.
If an auction falls on a day that is an interest reset date for a treasury rate note, the interest reset date will be the following business day.

The interest determination date for a floating rate note, which interest rate is determined by two or more base rates, will be the latest business
day that is at least two business days prior to the interest reset date for the floating rate note on which each such base rate can be determined.

How Interest on Floating Rate Notes Is Calculated

Interest on floating rate notes will accrue from and including the most recent interest payment date on which interest is paid or duly provided for,
or, if no interest is paid or duly provided for, the date will be from and including the issue date or any other date specified in the pricing
supplement on which interest begins to accrue. Interest will accrue to, but excluding, the next interest payment date, or if earlier, the date on
which the principal is
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paid or duly made available for payment. Accrued interest for a floating rate note will be calculated by multiplying the principal amount of the
floating rate note by an accrued interest factor. The accrued interest factor will be the sum of the interest factors calculated for each day in the
period for which the interest is being paid.

Unless otherwise specified in the applicable pricing supplement, the interest factor for each day is computed by dividing the annual interest rate,
expressed as a decimal, applicable to that day:

• by 360, for commercial paper rate notes, federal funds rate notes, EURIBOR notes, LIBOR notes, prime rate notes, and CD rate notes;
or

• by the actual number of days in the year, in the case of treasury rate notes and CMT rate notes.

Unless otherwise specified in the applicable pricing supplement, all percentages resulting from any calculation for the floating rate notes will be
rounded, if necessary, to the nearest one-hundred thousandth of a percentage point, with five one-millionths of a percentage point rounded
upwards. For example, 9.876545% or .09876545 will be rounded to 9.87655% or .0987655, and 9.876544% or .09876544 will be rounded to
9.87654% or .0987654. All calculations of the accrued interest factor for any day on floating rate notes will be rounded, if necessary, to the
nearest one hundred-millionth, with five one-billionths rounded upward. For example, .098765455 will be rounded to .09876546 and
.098765454 will be rounded to .09876545. All dollar amounts used in or resulting from any of these calculations will be rounded to the nearest
cent, with one-half cent being rounded upwards.

The interest rate in effect on each day will be:

• if the day is an interest reset date, the interest rate for the interest determination date related to the interest reset date; or

• if the day is not an interest reset date, the interest rate for the interest determination date related to the next preceding interest reset date,
subject in either case to any maximum or minimum interest rate referred to in the applicable pricing supplement.

Unless the applicable pricing supplement specifies otherwise, U.S. Bank Trust National Association, one of our affiliates, will be the calculation
agent for any issue of floating rate notes. On or before each calculation date, the calculation agent will determine the interest rate as described
below and notify the paying agent. The paying agent will determine the accrued interest factor applicable to the floating rate note. The paying
agent will, at the request of the holder of a floating rate note, provide the interest rate then in effect and the interest rate that will become
effective as a result of a determination made on the most recent interest determination date for the floating rate note. The determinations of
interest rates made by the calculation agent are conclusive and binding, and neither the trustee nor the paying agent has the duty to verify them.

Unless the applicable pricing supplement specifies otherwise, the calculation date, if applicable, related to any interest determination date on a
floating rate note will be the earlier of:
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• the tenth calendar day after the interest determination date, or, if that day is not a business day, the following business day; and

• the business day before the applicable interest payment date, maturity date or redemption date, as the case may be.

Base Rates

Commercial Paper Rate.  Commercial paper rate notes will bear interest at the interest rates, calculated with reference to the commercial paper
rate and the spread and/or spread multiplier, if any, specified in the commercial paper rate notes and in the applicable pricing supplement.
Commercial paper rate notes will also be subject to the minimum and the maximum interest rates, if any.

Unless the applicable pricing supplement specifies otherwise, �commercial paper rate� means, with respect to any interest determination date
relating to a floating rate note for which the interest rate is determined with reference to the commercial paper rate (a �commercial paper rate
interest determination date�), the money market yield, calculated as described below, of the rate on that date for commercial paper having the
index maturity specified in the applicable pricing supplement as published in �Statistical Release H.15(519), Selected Interest
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Rates� or any successor publication of the Board of Governors of the Federal Reserve System, which we will refer to as H.15(519), under the
heading �Commercial Paper � Nonfinancial.�

Unless otherwise specified in the applicable pricing supplement, the following procedures will be followed if the commercial paper rate cannot
be determined as described above:

• If the rate is not published by 3:00 p.m., New York City time, on the calculation date relating to the commercial paper rate interest
determination date, then the commercial paper rate will be the money market yield of the rate on the commercial paper rate interest
determination date for commercial paper having the index maturity specified in the applicable pricing supplement as set forth in the daily update
of H.15(519), available through the worldwide website of the Board of Governors of the Federal Reserve System at
http://www.federalreserve.gov/releases/ h15/update, or any successor site or publication, which we will refer to as the H.15 Daily Update, under
the heading �Commercial Paper � Nonfinancial.�

• If by 3:00 p.m., New York City time, on the calculation date, the rate is not published in either H.15(519) or the H.15 Daily Update,
then the calculation agent shall determine the commercial paper rate to be the money market yield of the arithmetic mean of the offered rates as
of 11:00 a.m., New York City time, on the commercial paper rate interest determination date of three leading dealers of commercial paper in
New York City, selected by the calculation agent, after consultation with us, for commercial paper having the index maturity specified in the
applicable pricing supplement placed for an industrial issuer whose bond rating is �AA� or the equivalent, from a nationally recognized statistical
rating agency.

• If the dealers selected by the calculation agent are not quoting as described in the previous bullet point, the commercial paper rate in
effect immediately before the commercial paper interest determination date will not change and will remain the commercial paper rate in effect
on the commercial paper interest determination date.

Money market yield is a yield calculated under the following formula:

Money Market Yield = D x 360 x  100360 � (D x M)

where �D� refers to the applicable annual rate for commercial paper quoted on a bank discount basis and expressed as a decimal, and �M� refers to
the actual number of days in the interest period for which the interest is being calculated.

Federal Funds Rate.  Federal funds rate notes will bear interest at the interest rates, calculated with reference to the federal funds rate and the
spread and/or spread multiplier, if any, specified in the federal funds rate notes and in the applicable pricing supplement. Federal funds rate notes
will be subject to the minimum and the maximum interest rate, if any. The Federal funds rate will be calculated by reference to either the federal
funds (effective) rate, the federal funds open rate or the federal funds target rate, as specified in the applicable pricing supplement.
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Unless otherwise specified in the applicable pricing supplement, �federal funds rate� means the rate determined by the calculation agent, with
respect to any interest determination date relating to a floating rate note for which the interest rate is determined with reference to the federal
funds rate (a �federal funds rate interest determination date�), in accordance with the following provisions:

• If �federal funds (effective) rate� is the specified federal funds rate in the applicable pricing supplement, the federal funds rate as of the
applicable federal funds rate interest determination date shall be the rate with respect to such date for United States dollar federal funds as
published in H.15(519) opposite the caption �Federal funds (effective),� as such rate is displayed on Reuters on page FEDFUNDS1 (or any other
page as may replace such page on such service) (�Reuters Page FEDFUNDS1�) under the heading �EFFECT,� or, if such rate is not so published by
3:00 p.m., New York City time, on the calculation date, the rate with respect to such federal funds rate interest determination date for United
States dollar federal funds as published in H.15 Daily Update, or such other recognized electronic source used for the purpose of displaying such
rate, under the caption �Federal funds (effective).� If such rate does not appear on Reuters Page
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FEDFUNDS1 or is not yet published in H.15(519), H.15 Daily Update or another recognized electronic source by 3:00 p.m., New York City
time, on the related calculation date, then the federal funds rate with respect to such federal funds rate interest determination date shall be
calculated by the calculation agent and will be the arithmetic mean of the rates for the last transaction in overnight United States dollar federal
funds arranged by three leading brokers of U.S. dollar federal funds transactions in New York City (which may include the agents or their
affiliates) selected by the calculation agent, prior to 9:00 a.m., New York City time, on the business day following such federal funds rate
interest determination date; provided, however, that if the brokers so selected by the calculation agent are not quoting as mentioned in this
sentence, the federal funds rate determined as of such federal funds rate interest determination date will be the federal funds rate in effect on
such federal funds rate interest determination date without giving effect to any resetting of the federal funds rate on such federal funds rate
interest determination date.

• If �federal funds open rate� is the specified federal funds rate in the applicable pricing supplement, the federal funds rate as of the
applicable federal funds rate interest determination date shall be the rate on such date under the heading �Federal Funds� for the relevant index
maturity and opposite the caption �Open� as such rate is displayed on Reuters on page 5 (or any other page as may replace such page on such
service) (�Reuters Page 5�), or, if such rate does not appear on Reuters Page 5 by 3:00 p.m., New York City time, on the calculation date, the
federal funds rate for the federal funds rate interest determination date will be the rate for that day displayed on FFPREBON Index page on
Bloomberg L.P. (�Bloomberg�), which is the Fed Funds Opening Rate as reported by Prebon Yamane (or a successor) on Bloomberg. If such rate
does not appear on Reuters Page 5 or is not displayed on FFPREBON Index page on Bloomberg or another recognized electronic source by
3:00 p.m., New York City time, on the related calculation date, then the federal funds rate on such federal funds rate interest determination date
shall be calculated by the calculation agent and will be the arithmetic mean of the rates for the last transaction in overnight United States dollar
federal funds arranged by three leading brokers of United States dollar federal funds transactions in New York City (which may include the
agents or their affiliates) selected by the calculation agent prior to 9:00 a.m., New York City time, on such federal funds rate interest
determination date; provided, however, that if the brokers so selected by the calculation agent are not quoting as mentioned in this sentence, the
federal funds rate determined as of such federal funds rate interest determination date will be the federal funds rate in effect on such federal
funds rate interest determination date without giving effect to any resetting of the federal funds rate on such federal funds rate interest
determination date.

• If �federal funds target rate� is the specified federal funds rate in the applicable pricing supplement, the federal funds rate as of the
applicable federal funds rate interest determination date shall be the rate on such date as displayed on the FDTR Index page on Bloomberg. If
such rate does not appear on the FDTR Index page on Bloomberg by 3:00 p.m., New York City time, on the calculation date, the federal funds
rate for such federal funds rate interest determination date will be the rate for that day appearing on Reuters Page USFFTARGET= (or any other
page as may replace such page on such service) (�Reuters Page USFFTARGET=�). If such rate does not appear on the FDTR Index page on
Bloomberg or is not displayed on Reuters Page USFFTARGET= by 3:00 p.m., New York City time, on the related calculation date, then the
federal funds rate on such federal funds rate interest determination date shall be calculated by the calculation agent and will be the arithmetic
mean of the rates for the last transaction in overnight United States dollar federal funds arranged by three leading brokers of United States dollar
federal funds transactions in New York City (which may include the agents or their affiliates) selected by the calculation agent prior to
9:00 a.m., New York City time, on such federal funds rate interest determination date; provided, however, that if the brokers so selected by the
calculation agent are not quoting as mentioned in this sentence, the federal funds rate determined as of such federal funds rate interest
determination date will be the federal funds rate in effect on such federal funds interest determination date without giving effect to any resetting
of the federal funds rate on such federal funds rate interest determination date.
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LIBOR.  LIBOR notes will bear interest at the interest rates, calculated with reference to the London interbank offered rate, commonly referred
to as LIBOR, and the spread and/or spread multiplier, if any, specified on the face of the LIBOR notes and in the applicable pricing supplement.
LIBOR notes will be subject to the minimum and the maximum interest rate, if any.

Unless otherwise specified in the applicable pricing supplement, the calculation agent will determine LIBOR for each interest determination date
relating to a LIBOR note as follows:

• With respect to any interest determination date relating to a floating rate note for which the interest rate is determined with reference
to LIBOR (a �LIBOR interest determination date�), LIBOR will be the rate for deposits in the designated LIBOR currency having the index
maturity specified in such pricing supplement as such rate is displayed on Reuters on page LIBOR01 (or any other page as may replace such
page on such service for the purpose of displaying the London interbank rates of major banks for the Designated LIBOR Currency) (�Reuters
Page LIBOR01�) as of 11:00 a.m., London time, on such LIBOR interest determination date. If no such rate so appears, LIBOR on such LIBOR
interest determination date will be determined in accordance with provision described in the next bullet point.

• With respect to LIBOR interest determination date on which no rate is displayed on Reuters Page LIBOR01 as specified in the
preceding bullet point, the calculation agent shall request the principal London offices of each of four major reference banks (which may include
affiliates of the agents) in the London interbank market, as selected by the calculation agent to provide the calculation agent with its offered
quotation for deposits in the designated LIBOR currency for the period of the index maturity specified in the applicable pricing supplement,
commencing on the related interest reset date, to prime banks in the London interbank market at approximately 11:00 a.m., London time, on
such LIBOR interest determination date and in a principal amount that is representative for a single transaction in the designated LIBOR
currency in such market at such time.

• If at least two such quotations are so provided, then LIBOR on such LIBOR interest determination date will be the arithmetic mean
calculated by the calculation agent of such quotations.

• If fewer than two such quotations are so provided, then LIBOR on such LIBOR interest determination date will be the arithmetic
mean calculated by the calculation agent of the rates quoted at approximately 11:00 a.m., in the applicable principal financial center (as defined
below), on such LIBOR interest determination date by three major banks (which may include affiliates of the agents) in such principal financial
center selected by the calculation agent for loans in the designated LIBOR currency to leading European banks, having the index maturity
specified in the applicable pricing supplement and in a principal amount that is representative for a single transaction in the designated LIBOR
currency in such market at such time; provided, however, that if the banks so selected by the calculation agent are not quoting as mentioned in
this sentence, LIBOR determined as of such LIBOR interest determination date shall be LIBOR in effect on such LIBOR interest determination
date.

As referenced above, �designated LIBOR currency� means the currency specified in the applicable pricing supplement as to which LIBOR shall be
calculated or, if no such currency is specified in the applicable pricing supplement, U.S. dollars. �Principal financial center� means (i) the capital
city of the country issuing the specified currency or (ii) the capital city of the country to which the designated LIBOR currency, if applicable,
relates, except, in each case, that with respect to United States dollars, Australian dollars, Canadian dollars, euro, New Zealand dollars, South
African rand and Swiss francs, the �principal financial center� shall be New York City, Sydney, Toronto, London (solely in the case of the
Designated LIBOR Currency), Wellington, Johannesburg and Zurich, respectively.
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EURIBOR.  EURIBOR notes will bear interest at the interest rates, calculated with reference to EURIBOR and the spread and/or multiplier, if
any, specified in the EURIBOR notes and in the applicable pricing supplement. EURIBOR notes will be subject to the minimum and maximum
interest rate, if any.

Unless otherwise specified in the applicable pricing supplement, EURIBOR means, with respect to any interest determination date relating to a
floating rate note for which the interest rate is determined with reference to EURIBOR (a �EURIBOR interest determination date�), a base rate
equal to the interest rate for deposits in euro designated as �EURIBOR� and sponsored jointly by the European Banking Federation and ACI � the
Financial Market Association, or any company established by the joint sponsors for purposes of compiling and publishing that rate. EURIBOR
will be determined in the following manner:

• EURIBOR will be the offered rate for deposits in euro having the index maturity specified in the applicable pricing supplement,
beginning on the second euro business day after such EURIBOR interest determination date, as that rate appears on Reuters Page EURIBOR01
as of 11:00 a.m., Brussels time, on such EURIBOR interest determination date.

• If the rate described above does not appear on Reuters Page EURIBOR01, EURIBOR will be determined on the basis of the rates, at
approximately 11:00 a.m., Brussels time, on such EURIBOR interest determination date, at which deposits of the following kind are offered to
prime banks in the euro-zone interbank market by the principal euro-zone office of each of four major banks in that market selected by the
calculation agent: euro deposits having such EURIBOR index maturity, beginning on such EURIBOR interest reset date, and in a representative
amount. The calculation agent will request that the principal euro-zone office of each of these banks provide a quotation of its rate. If at least two
quotations are provided, EURIBOR for such EURIBOR interest determination date will be the arithmetic mean of the quotations.

• If fewer than two quotations are provided as described above, EURIBOR for such EURIBOR interest determination date will be the
arithmetic mean of the rates for loans of the following kind to leading euro-zone banks quoted, at approximately 11:00 a.m., Brussels time on
that interest determination date, by three major banks in the euro-zone selected by the calculation agent: loans of euro having such EURIBOR
index maturity, beginning on such EURIBOR interest reset date, and in an amount that is representative of a single transaction in euro in that
market at the time.

• If fewer than three banks selected by the calculation agent are quoting as described above, EURIBOR for the new interest period will
be EURIBOR in effect for the prior interest period. If the initial base rate has been in effect for the prior interest period, however, it will remain
in effect for the new interest period.

Prime Rate.  Prime rate notes will bear interest at the interest rates, calculated with reference to the prime rate and the spread and/or spread
multiplier, if any, specified in the prime rate notes and in the applicable pricing supplement. Prime rate notes will be subject to the minimum and
the maximum interest rate, if any.

• Unless otherwise specified in the applicable pricing supplement, �prime rate� means, with respect to any interest determination date
relating to a floating rate note for which the interest rate is determined with reference to the prime rate (a �prime rate interest determination date�),
the rate on such date as such rate is published in H.15(519) under the caption �Bank prime loan� or, if not published by 3:00 p.m., New York City

Edgar Filing: US BANCORP \DE\ - Form 424B5

36



time, on the related calculation date, the rate on such prime rate interest determination date as published in H.15 Daily Update, or such other
recognized electronic source used for the purpose of displaying such rate, under the caption �Bank prime loan.�

• If such rate is not yet published in H.15(519), H.15 Daily Update, or another recognized electronic source by 3:00 p.m., New York
City time, on the related calculation date, then the prime rate shall be the arithmetic mean calculated by the calculation agent of the rates of
interest publicly announced by each bank that appears on Reuters on page USPRIME1 (or any other page as may replace such page on such
service for the purpose of displaying prime rates or base lending rates of major United States banks) (�Reuters Page USPRIME1�) as such bank�s
prime rate or base lending rate as of 11:00 a.m., New York City time, on such prime rate interest determination date.

• If fewer than four such rates so appear on the Reuters Page USPRIME1 for such prime rate interest determination date by 3:00 p.m.,
New York City time, on the related calculation date, then
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the prime rate shall be the arithmetic mean calculated by the calculation agent of the prime rates or base lending rates quoted on the basis of the
actual number of days in the year divided by a 360-day year as of the close of business on such prime rate interest determination date by three
major banks (which may include affiliates of the dealers) in New York City selected by the calculation agent; provided, however, that if the
banks so selected by the calculation agent are not quoting as mentioned in this sentence, the prime rate determined as of such prime rate interest
determination date will be the prime rate in effect on such prime rate interest determination date.

�Reuters Page USPRIME1� means the display on the 3000 Xtra Service (or any successor service) on the �USPRIME1 Page� (or such other
page as may replace the USPRIME1 Page on such service) for the purpose of displaying prime rates or base lending rates of major U.S. banks.

CD Rate.  CD rate notes will bear interest at the interest rates, calculated with reference to the CD rate and the spread and/or spread multiplier, if
any, specified in the CD rate notes and in the applicable pricing supplement. CD rate notes will be subject to the minimum and maximum
interest rates if any. Unless the applicable pricing supplement specifies otherwise, �CD rate� means, with respect to any interest determination date
relating to any floating rate note for which the CD rate is an applicable base rate (a �CD rate interest determination date�), the rate on that date for
negotiable U.S. dollar certificates of deposit having the index maturity specified in the applicable pricing supplement as published in H.15(519),
under the heading �CDs (Secondary Market).� If the CD rate cannot be determined in this manner, the following procedures will apply:

• If the rate described above is not published by 3:00 p.m., New York City time, on the relevant calculation date, then the CD rate will
be the rate on that CD rate interest determination date for negotiable U.S. dollar certificates of deposit having the specified index maturity as
published in H.15 Daily Update, or other recognized electronic sources used for the purpose of displaying the applicable rate, under the caption
�CDs (Secondary Market).�

• If by 3:00 p.m., New York City time, on the applicable calculation date, that rate is not published in either H.15(519), H.15 Daily
Update or another recognized electronic source, the CD rate for that CD rate interest determination date will be calculated by the calculation
agent and will be the arithmetic mean of the secondary market offered rates as of 10:00 a.m., New York City time, on that CD rate interest
determination date, of three leading non-bank dealers in negotiable U.S. dollar certificates of deposit in New York City, which may include one
or more of the agents or their affiliates, selected by the calculation agent, after consultation with us, for negotiable U.S. dollar certificates of
deposit of major U.S. money market banks for negotiable certificates of deposit with a remaining maturity closest to the index maturity specified
in the applicable pricing supplement in an amount that is representative for a single transaction in that market at that time.

• If the dealer(s) selected as described above by the calculation agent are not quoting rates as set forth above, the CD rate for that CD
interest rate determination date will be the CD rate in effect for the immediately preceding interest reset period, or if there was no interest reset
period, then the rate of interest payable will be the initial interest rate.

Treasury Rate.  Treasury rate notes will bear interest at the interest rates, calculated with reference to the treasury rate and the spread and/or
spread multiplier, if any, specified in the treasury rate notes and in the applicable pricing supplement. Treasury rate notes will be subject to the
minimum and the maximum interest rate, if any.

Unless otherwise specified in the applicable pricing supplement, �treasury rate� means, with respect to any interest determination date relating to a
floating rate note for which the interest rate is determined by reference to the treasury rate (a �treasury rate interest determination date�)
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• the rate from the auction held on such treasury rate interest determination date (the �auction�) of direct obligations of the United States
(�treasury bills�) having the index maturity specified in such pricing supplement under the caption �INVEST RATE� on the display on Reuters
page USAUCTION10 (or any
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other page as may replace such page on such service) or page USAUCTION11 (or any other page as may replace such page on such service)

• if by 3:00 p.m., New York City time, on the related calculation date, the rate described above is not published,  the bond equivalent
yield (as defined below) of the rate for such treasury bills as published in H.15 Daily Update, or such other recognized electronic source used for
the purpose of displaying such rate, under the caption �U.S. Government Securities/Treasury Bills/Auction High.�

• If by 3:00 p.m., New York City time, on the related calculation date, the rate described above is not published in the related H.15
Daily Update or another recognized source, the treasury rate on such treasury rate interest determination date shall be the bond equivalent yield
of the auction rate of such treasury bills as announced by the United States Department of the Treasury.

• In the event that such auction rate is not so announced by the United States Department of the Treasury on the related calculation
date, or if no such auction is held, then the treasury rate on such treasury rate interest determination date shall be the bond equivalent yield of the
rate on such treasury rate interest determination date of treasury bills having the index maturity specified in the applicable pricing supplement as
published in H.15(519) under the caption �U.S. government securities/treasury bills/secondary market� or, if not yet published by 3:00 p.m., New
York City time, on the related calculation date, the rate on such treasury rate interest determination date of such treasury bills as published in
H.15 Daily Update, or such other recognized electronic source used for the purpose of displaying such rate, under the caption �U.S. government
securities/treasury bills (secondary market).�

• If such rate is not yet published in the H.15(519), H.15 Daily Update or another recognized electronic source by 3:00 p.m., New York
City time, on the related calculation date, then the treasury rate on such treasury rate interest determination date shall be calculated by the
calculation agent and shall be the bond equivalent yield of the arithmetic mean of the secondary market bid rates, as of approximately 3:30 p.m.,
New York City time, on such treasury rate interest determination date, of the three leading primary United States government securities dealers
(which may include the agents or their affiliates) selected by the calculation agent, for the issue of treasury bills with a remaining maturity
closest to the index maturity specified in the applicable pricing supplement; provided, however, that if the dealers so selected by the calculation
agent are not quoting as mentioned in this sentence, the treasury rate determined as of such treasury rate interest determination date will be the
treasury rate in effect on such treasury rate interest determination date.

The �bond equivalent yield� means a yield (expressed as a percentage) calculated in accordance with the following formula:

bond equivalent yield = D x N x  100360 � (D x M)

where �D� refers to the applicable per annum rate for Treasury Bills quoted on a bank discount basis and expressed as a decimal, �N� refers to 365 or
366, as the case may be, and �M� refers to the actual number of days in the applicable interest reset period.

Constant Maturity Treasury (CMT) Rate.  CMT rate notes will bear interest at the interest rates calculated with reference to the CMT rate and
the spread and/or spread multiplier, if any, specified in the CMT rate notes and in the applicable pricing supplement. CMT rate notes will be
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subject to the minimum and the maximum interest rate, if any.

Unless otherwise specified in the applicable pricing supplement, �CMT rate� means, with respect to any interest determination date relating to a
floating rate note for which the interest rate is determined with reference to the CMT rate (a �CMT rate interest determination date�):

(i) If �Reuters Page FRBCMT� is the specified CMT Reuters Page in the applicable pricing supplement,
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• the CMT rate on the CMT rate interest determination date shall be a percentage equal to the yield for United States Treasury
securities at �constant maturity� having the index maturity specified in the applicable pricing supplement as set forth in H.15(519) under the
caption �Treasury constant maturities,� as such yield is displayed on Reuters (or any successor service) on page FRBCMT (or any other page as
may replace such page on such service) (�Reuters Page FRBCMT�) for such CMT rate interest determination date.

• If such rate does not appear on Reuters Page FRBCMT, the CMT rate on such CMT rate interest determination date shall be a
percentage equal to the yield for United States Treasury securities at �constant maturity� having the index maturity specified in the applicable
pricing supplement and for such CMT rate interest determination date as set forth in H.15(519) under the caption �Treasury constant maturities.�

• If such rate does not appear in H.15(519), the CMT rate on such CMT rate interest determination date shall be the rate for the period
of the index maturity specified in the applicable pricing supplement as may then be published by either the Federal Reserve Board or the United
States Department of the Treasury that the calculation agent determines to be comparable to the rate that would otherwise have been published in
H.15(519).

• If the Federal Reserve Board or the United States Department of the Treasury does not publish a yield on United States Treasury
securities at �constant maturity� having the index maturity specified in the applicable pricing supplement for such CMT rate interest determination
date, the CMT rate on such CMT rate interest determination date shall be calculated by the calculation agent and shall be a yield-to-maturity
based on the arithmetic mean of the secondary market bid prices at approximately 3:30 p.m., New York City time, on such CMT rate interest
determination date of three leading primary United States government securities dealers in New York City (which may include the agents or
their affiliates) (each, a �reference dealer�) selected by the calculation agent from five such reference dealers selected by the calculation agent and
eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in the event of equality, one of the
lowest) for United States Treasury securities with an original maturity equal to the index maturity specified in the applicable pricing supplement,
a remaining term to maturity no more than one year shorter than such index maturity and in a principal amount that is representative for a single
transaction in such securities in such market at such time.

• If fewer than three prices are provided as requested, the CMT rate on such CMT rate interest determination date shall be calculated
by the calculation agent and shall be a yield-to-maturity based on the arithmetic mean of the secondary market bid prices as of approximately
3:30 p.m., New York City time, on such CMT rate interest determination date of three reference dealers selected by the calculation agent from
five such reference dealers selected by the calculation agent and eliminating the highest quotation (or, in the event of equality, one of the
highest) and the lowest quotation (or, in the event of equality, one of the lowest) for United States Treasury securities with an original maturity
greater than the index maturity specified in the applicable pricing supplement, a remaining term to maturity closest to such index maturity and in
a principal amount that is representative for a single transaction in such securities in such market at such time. If two such United States
Treasury securities with an original maturity greater than the index maturity specified in the applicable pricing supplement have remaining terms
to maturity equally close to such index maturity, the quotes for the treasury security with the shorter original term to maturity will be used.

• If fewer than five but more than two such prices are provided as requested, the CMT rate on such CMT rate interest determination
date shall be calculated by the calculation agent and shall be based on the arithmetic mean of the bid prices obtained and neither the highest nor
the lowest of such quotations shall be eliminated; provided, however, that if fewer than three such prices are
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provided as requested, the CMT rate determined as of such CMT rate interest determination date shall be the CMT rate in effect on such CMT
rate interest determination date.

(ii) If �Reuters Page FEDCMT� is the specified CMT Reuters Page in the applicable pricing supplement,

• the CMT rate on the CMT rate interest determination date shall be a percentage equal to the one-week or one-month, as specified in
the applicable pricing supplement, average yield for United States Treasury securities at �constant maturity� having the index maturity specified in
the applicable pricing supplement as set forth in H.15(519) opposite the caption �Treasury Constant Maturities,� as such yield is displayed on
Reuters on page FEDCMT (or any other page as may replace such page on such service) (�Reuters Page FEDCMT�) for the week or month, as
applicable, ended immediately preceding the week or month, as applicable, in which such CMT rate interest determination date falls.

• If such rate does not appear on Reuters Page FEDCMT, the CMT rate on such CMT rate interest determination date shall be a
percentage equal to the one-week or one-month, as specified in the applicable pricing supplement, average yield for United States Treasury
securities at �constant maturity� having the index maturity specified in the applicable pricing supplement for the week or month, as applicable,
preceding such CMT rate interest determination date as set forth in H.15(519) opposite the caption �Treasury Constant Maturities.�

• If such rate does not appear in H.15(519), the CMT rate on such CMT rate interest determination date shall be the one-week or
one-month, as specified in the applicable pricing supplement, average yield for United States Treasury securities at �constant maturity� having the
index maturity specified in the applicable pricing supplement as otherwise announced by the Federal Reserve Bank of New York for the week or
month, as applicable, ended immediately preceding the week or month, as applicable, in which such CMT rate interest determination date falls.

• If the Federal Reserve Bank of New York does not publish a one-week or one-month, as specified in the applicable pricing
supplement, average yield on United States Treasury securities at �constant maturity� having the index maturity specified in the applicable pricing
supplement for the applicable week or month, the CMT rate on such CMT rate interest determination date shall be calculated by the calculation
agent and shall be a yield-to-maturity based on the arithmetic mean of the secondary market bid prices at approximately 3:30 p.m., New York
City time, on such CMT rate interest determination date of three reference dealers selected by the calculation agent from five such reference
dealers selected by the calculation agent and eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest
quotation (or, in the event of equality, one of the lowest) for United States Treasury securities with an original maturity equal to the index
maturity specified in the applicable pricing supplement, a remaining term to maturity of no more than one year shorter than such index maturity
and in a principal amount that is representative for a single transaction in such securities in such market at such time.

• If fewer than five but more than two such prices are provided as requested, the CMT rate on such CMT rate interest determination
date shall be the rate on the CMT rate interest determination date calculated by the calculation agent based on the arithmetic mean of the bid
prices obtained and neither the highest nor the lowest of such quotation shall be eliminated.

• If fewer than three prices are provided as requested, the CMT rate on such CMT rate interest determination date shall be calculated
by the calculation agent and shall be a yield-to-maturity based on the arithmetic mean of the secondary market bid prices as of approximately
3:30 p.m., New York City time, on such CMT rate interest determination date of three reference dealers selected by the calculation agent from
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five such reference dealers selected by the calculation agent and eliminating the highest quotation (or, in the event of equality, one of the
highest) and the lowest quotation (or, in the event of equality, one of the lowest) for United States Treasury securities with an original maturity
longer than the index maturity specified in the applicable
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