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Dominion
Dominion Resources, Inc.

Common Stock

JPMorgan is selling the shares of common stock offered hereby in connection with a forward sale agreement between us and Merrill Lynch International, the forward
purchaser. We will not initially receive any proceeds from the sale of the shares. We will receive proceeds from the sale of common stock only upon future stock
settlements of the forward sale agreement.

Our common stock is listed and traded on the New York Stock Exchange under the symbol “D.” The reported last sale price of our common stock on the New York Stock
Exchange on September 7, 2004 was $65.43 per share. As of June 30, 2004, we had 330,227,655 outstanding shares of common stock.

Investing in our common stock involves risks. For a description of these risks, see “Risk Factors” beginning on page S-7.

JPMorgan will offer the shares of common stock subject to prior sale when, as and if delivered to and accepted by JPMorgan. JPMorgan has been granted a 30-day option
to purchase up to an additional 1,000,000 shares of common stock at the price and on the terms and conditions described in this prospectus supplement to cover over-
allotments, if any. See “Underwriting.”

Per Share Total (1)
Public Offering Price $ 65.20 $ 652,000,000
Discount to JPMorgan(2) $ .08 $ 800,000
Proceeds, before expenses, to us (3) (3

(1) Does not include proceeds, if any, from the exercise of the over-allotment option.
(2) Based on a purchase price from Merrill Lynch International of $65.12 per share.
(3) We will receive estimated proceeds, before expenses, of approximately $644 million assuming physical settlement of the forward sale agreement with shares of common stock at maturity. See “Underwriting.”

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.

JPMorgan expects to deliver the shares on or about September 13, 2004.

JPMorgan

September 7, 2004
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ABOUT THISPROSPECTUS SUPPLEMENT

This document isin two parts. Thefirst part is the prospectus supplement, which describes the specific terms of the shares of common stock and certain other
matters relating to us and our financial condition. The second part, the base prospectus, gives more general information about securities we may offer from time to
time, some of which does not apply to the common stock we are offering. Generally, when we refer to the prospectus, we are referring to both parts of this
document combined. To the extent the description of the common stock in the prospectus supplement differs from the description of common stock in the
accompanying base prospectus, you should rely on the information in the prospectus supplement.

Y ou should rely only on the information contained in this document or to which this document refers you. We have not authorized, and we have not
authorized JPMorgan to authorize, anyone to provide you with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. This document may only be used where it is legal to sell these securities. The information which appearsin this document and which is incorporated
by reference in this document may only be accurate as of the date of this prospectus supplement or the date of the document in which incorporated information
appears. Our business, financia condition, results of operations and prospects may have changed since the date of such information.

WHERE YOU CAN FIND MORE INFORMATION

Wefile annua, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the Internet
at the SEC’ s web site at http://www.sec.gov. You may also read and copy any document we file at the SEC’s public reference room in Washington, D.C. Please
call the SEC at 1-800-SEC-0330 for further information on the public reference room. Y ou may aso

S2

OPC 003443
FPL RC-16



Table of Contents

read and copy these documents at the offices of the New Y ork Stock Exchange, 20 Broad Street, New Y ork, New Y ork 10005.

The SEC allows us to “incorporate by reference” the information we file with it, which means that we can disclose important information to you by referring you
to those documents. The information incorporated by reference is considered to be part of this prospectus and later information that we file with the SEC will
automatically update or supersede this information. We incorporate by reference the documents listed below and any future filings made with the SEC under
Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended (the Exchange Act), until such time asall of the securities covered by this
prospectus supplement are sold:

e Annua Report on Form 10-K for the year ended December 31, 2003;
e  Quarterly Reports on Form 10-Q for the quarters ended March 31, 2004 and June 30, 2004; and
e  Current Reports on Form 8-K, filed January 14, 2004 and July 27, 2004.

Y ou may request a copy of thesefilings, at no cost, by writing or telephoning us at: Corporate Secretary, Dominion, 120 Tredegar Street, Richmond, Virginia
23219, Telephone (804) 819-2000.

FORWARD LOOKING INFORMATION

We have included certain information in this document which is “forward looking information” as defined by the Private Securities Litigation Reform Act of
1995. Examples include discussions as to our expectations, beliefs, plans, goals, objectives and future financia or other performance or assumptions concerning
matters discussed in this prospectus supplement. This information, by its nature, involves estimates, projections, forecasts and uncertainties that could cause actual
results or outcomes to differ substantially from those expressed in the forward-looking statement.

Our businessis influenced by many factors that are difficult to predict, involve uncertainties that may materially affect actual results and are often beyond our
ability to control. We have identified a number of these factors in our most recent Quarterly Report on Form 10-Q, under the heading “Management’s Discussion
and Analysis of Financia Condition and Results of Operations—Risk Factors and Cautionary Statements That May Affect Future Results,” which is incorporated
by reference in this prospectus, and we refer you to that report for further information. The factors include weather conditions, governmental regulations; cost of
environmental compliance; inherent risk in the operation of nuclear facilities; fluctuations in energy-related commaodities prices and the effect these could have on our
earnings, liquidity position and the underlying value of our assets; trading counterparty credit risk; capital market conditions, including price risk due to marketable
securities held as investmentsin trusts and benefit plans; fluctuations in interest rates; changes in rating agency requirements or ratings, changes in accounting
standards; collective bargaining agreements and labor negotiations; the risks of operating businesses in regulated industries that are becoming deregulated; the
transfer of control over electric transmission facilities
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to aregiona transmission organization; completing the divestiture of investments held by Dominion Capital, Inc.; board approval of future dividends; and political
and economic conditions (including inflation and deflation). Although we strive to mitigate market risk through our risk management activities, changes in commodity
prices can have an adverse impact on our earnings and asset values.

Any forward-looking statement speaks only as of the date on which it is made, and we undertake no obligation to update any forward-looking statement to
reflect events or circumstances after the date on which it is made.
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PROSPECTUS SUPPLEMENT SUMMARY

”ow

In this prospectus supplement, the words “ Dominion,” *“ Company,
corporation, and its subsidiaries and predecessors.

we,” “our” and“us’ refer to Dominion Resources, Inc., a Virginia

The following summary contains basic information about this offering. It may not contain all the information that is important to you. The
“ Description of Capital Sock” and “ Virginia Sock Corporation Act and the Articles and the Bylaws” sections of the accompanying base prospectus
contain more detailed information regarding the common stock. The following summary is qualified in its entirety by reference to the more detailed
information appearing elsewhere in this prospectus supplement and in the accompanying base prospectus.

THE OFFERING

Common stock offered 10,000,000 sharest

Common stock to be outstanding after settlements of the forward sale agreement 340,227,655 shares!-23

Use of proceeds General corporate purposes, including pending and future acquisitions of strategic assets
New Y ork Stock Exchange symbol “D”

1 Does not include up to 1,000,000 shares that may be purchased to cover overallotments

2 Based on 330,227,655 shares outstanding as of June 30, 2004

3 Assumes physical settlements of the forward sale agreement with shares of common stock. The forward sale agreement may also be settled on a cash or net stock basis.
DOMINION

Dominion is afully integrated gas and electric energy holding company headquartered in Richmond, Virginia. As of June 30, 2004, we had approximately $44.8
billion in assets.

Our four primary operating segments are:

Dominion Delivery—Dominion Delivery manages our local electric and gas distribution systems serving 3.9 million customer accounts and our customer
service operations. We currently operate distribution systems in Virginia, West Virginia, North Carolina, Pennsylvania and Ohio. Dominion Delivery also operates
our nonregulated retail energy marketing business serving approximately 1.4 million customer accounts and manages 200 billion cubic feet of natural gas storage in
Ohio and Pennsylvania.

Dominion Energy—Dominion Energy manages our 7,900 miles of gas transmission pipeline, our 6,000 miles of electric transmission lines, an approximately
760 hillion cubic foot natural gas storage network and our Cove Point, Maryland liquefied natural gas facility. It also guides our commodity trading, marketing and
risk management activities.

Dominion Exploration & Production—Dominion Exploration & Production manages our onshore and offshore oil and gas exploration and production
activities. With approximately 6.4 trillion cubic feet of proved natural gas equivaent reserves and 450 billion cubic feet of annual production, Dominion Exploration
& Production is one of the nation’s largest independent oil and gas operators. We operate on the outer continental shelf and deepwater areas of the Gulf of
Mexico, western Canada, the Appalachian Basin, the Permian Basin, the
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Mid-Continent Region and other selected regions in the continental United States.

Dominion Gener ation—Dominion Generation manages our 25,500 megawatt portfolio of electric power generation and guides our generation growth
strategy. We currently operate generation facilitiesin Connecticut, Illinois, Indiana, North Carolina, Ohio, Pennsylvania, Virginiaand West Virginia. Prior to January
1, 2004, Dominion Generation was part of the former Dominion Energy segment.

Principal Subsidiaries
Dominion’s principal legal subsidiaries include Virginia Electric and Power Company (Dominion Virginia Power), a regulated public utility engaged in the
generation, transmission, distribution and sale of electric energy in Virginia and northeastern North Carolina, Consolidated Natural Gas Company (CNG), a

producer, transporter, distributor and retail marketer of natural gas serving customers in Pennsylvania, Ohio, West Virginia, New Y ork and various cities in the
Northeast and Mid-Atlantic and Dominion Energy, Inc., an independent power and natural gas subsidiary.

Recent Developments

On September 7, 2004 we announced that we had reached an agreement to acquire three electric power generation facilities from USGen New England Inc.
(the USGen New England Assets) for $536 million, plus an estimated closing adjustment of approximately $120 million, based on an expected March 2005
closing. The acquisition is part of abankruptcy court-supervised sale of USGen New England’ s assets. As part of the bankruptcy proceedings, other bidders will
have an opportunity to top Dominion’s offer.

Under the terms of the acquisition agreement, Dominion will purchase the 1,599-megawatt coal- and oil-fired Brayton Point Station in Massachusetts, the 745-
megawatt coal- and ail-fired Salem Harbor Station in Massachusetts and the 495- megawatt combined-cycle natural gas-fired Manchester Street Station in Rhode
Island.

Industry Opportunities

Because of the changes our industry is undergoing we continue to encounter opportunities for acquisitions of assets and business combinations that would be
consistent with our strategic principles. We regularly investigate any opportunities we learn about that may increase shareholder value or build on our existing asset
platform. We often participate in bidding and negotiating processes for those transactions. Any acquisitions or combinations of this type will likely require us to
access external financing sources or issue additional equity.

Dominion’s address and telephone number are: 120 Tredegar Street, Richmond, Virginia 23219, Telephone (804) 819-2000.

For additiona information about our company, see “Where Y ou Can Find More Information” on page S-2.
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RISK FACTORS

Our business is influenced by many factors that are difficult to predict, involve uncertainties that may materially affect actual results and are often beyond our
control. Risk factors that may affect us and our common stock include:

Our operations are weather sensitive. Our results of operations can be affected by changesin the weather. Weather conditions directly influence the demand
for electricity and natural gas and affect the price of energy commaodities. In addition, severe weather, including hurricanes, winter storms and droughts, can be
destructive, causing outages, production delays and property damage that require us to incur additional expenses.

We are subject to complex government regulation that could adversely affect our operations. Our operations are subject to extensive federa, state and
local regulation and may require numerous permits, approvals and certificates from various governmental agencies. We must also comply with environmental
legislation and associated regulations. Management believes the necessary approvals have been obtained for our existing operations and that our businessis
conducted in accordance with applicable laws. However, new laws or regulations, or the revision or reinterpretation of existing laws or regulations, may require us
to incur additional expenses.

Costs of environmental compliance, liabilities and litigation could exceed our estimates. Compliance with federal, state and local environmental laws
and regulations may result in increased capital, operating and other costs, including remediation and containment expenses and monitoring obligations. In addition,
we may be aresponsible party for environmental clean-up at a site identified by a regulatory body. Management cannot predict with certainty the amount and timing
of al future expenditures related to environmental matters because of the difficulty of estimating clean-up and compliance costs, and the possibility that changes will
be made to the current environmental laws and regulations. There is also uncertainty in quantifying liabilities under environmental laws that impose joint and several
liability on all potentially responsible parties.

We are exposed to cost-recovery shortfalls because of capped base rates and amendmentsto the fuel factor statutein effect in Virginia for our
regulated electric utility. Under the Virginia Restructuring Act, as amended in April 2004, our base rates (excluding, generdly, afuel factor with limited
adjustment provisions, and certain other allowable adjustments) remain unchanged until December 31, 2010 unless modified or terminated consistent with the
Virginia Restructuring Act. Although the Virginia Restructuring Act allows for the recovery of certain generation-related costs during the capped rates periods, we
remain exposed to numerous risks of cost-recovery shortfalls. These include exposure to potentially stranded costs, future environmental compliance requirements,
tax law changes, costs related to hurricanes or other weather events, inflation, the cost of obtaining replacement power during unplanned plant outages and
increased capital costs. In addition, under the 2004 amendments to the Virginiafuel factor statute, our current Virginia fuel factor provisions are locked-in until the
earlier of July 1, 2007 or the termination of capped rates by order of the Virginia State Corporation Commission.
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The amendments provide for a one-time adjustment of our fuel factor, effective July 1, 2007 through December 31, 2010, with no adjustment for previously
incurred over-recovery or under-recovery, thus eliminating deferred fuel accounting. As aresult, we are exposed to fuel price risk. This risk includes exposure to
increased costs of fuel, including the energy portion of certain purchased power costs.

Under the Virginia Restructuring Act, the generation portion of our electric utility operationsis open to competition and resulting uncertainty.
Under the Virginia Restructuring Act, the generation portion of our electric utility operationsin Virginiais open to competition and is no longer subject to cost-
based regulation. To date, the competitive market has been slow to develop. Consequently, it is difficult to predict the pace at which the competitive environment
will evolve and the extent to which we will face increased competition and be able to operate profitably within this competitive environment.

Our merchant power businessis operating in a challenging market. The success of our approximately 7,000-megawatt merchant power business
depends upon favorable market conditions as well as our ability to find buyers willing to enter into power purchase agreements at prices sufficient to cover
operating costs. Depressed spot and forward wholesale power prices, high fuel and commodity costs and excess capacity in the industry could result in lower than
expected revenues in our merchant power business.

Thereareinherent risksin the operation of nuclear facilities. We operate nuclear facilities that are subject to inherent risks. These include the threat of
terrorist attack and ability to dispose of spent nuclear fuel, the disposal of which is subject to complex federal and state regulatory constraints. These risks aso
include the cost of and our ability to maintain adequate reserves for decommissioning, costs of plant maintenance and exposure to potentia liabilities arising out of
the operation of these facilities. We maintain decommissioning trusts and external insurance coverage to minimize the financial exposure to these risks. However, it
is possible that costs arising from claims could exceed the amount of any insurance coverage.

The use of derivative instruments could result in financial losses and liquidity constraints. We use derivative instruments, including futures, forwards,
options and swaps, to manage our commodity and financial market risks. In addition, we purchase and sell commodity-based contractsin the natural gas, electricity
and oil markets for trading purposes. In the future, we could recognize financial losses on these contracts as a result of volatility in the market values of the
underlying commaodities or if a counterparty fails to perform under a contract. In the absence of actively quoted market prices and pricing information from external
sources, the valuation of these contracts involves management’s judgment or use of estimates. As a result, changes in the underlying assumptions or use of
aternative valuation methods could affect the value of the reported fair value of these contracts.

In addition, we use financial derivatives to hedge future sales of our gas and oil production. These hedge arrangements generally include margin requirements that
require us to deposit funds or post letters of credit with counterparties to cover the fair value of covered contractsin excess of agreed upon credit limits. When
commodity prices riseto levels substantially higher than
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the levels where we have hedged future sales, we may be required to use a material portion of our available liquidity to cover these margin requirements. In some
circumstances this could have a compounding effect on our financial results.

For additional information concerning derivatives and commodity-based trading contracts, see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations—Market Rate Sensitive Instruments and Risk Management” and Notes 2 and 8 to the Consolidated Financial Statements in our Annual
Report on Form 10-K for the year ended December 31, 2003 which isincorporated by reference into this prospectus.

We are exposed to market risks beyond our control in our energy clearinghouse operations. Our energy clearinghouse and risk management
operations, including proprietary trading, are subject to multiple market risks including market liquidity, counterparty credit strength and price volatility. Many
industry participants have experienced severe business downturns resulting in some companies exiting or curtailing their participation in the energy trading markets.
This has led to areduction in the number of trading partners and lower industry trading revenues. Declining creditworthiness of some of our trading counterparties
may limit the level of our trading activities with these parties and increase the risk that these parties may not perform under a contract.

Our exploration and production business is dependent on factors that cannot be predicted or controlled. Factors that may affect our financial results
include fluctuations in natural gas and crude oil prices, results of future drilling and well completion activities and our ability to acquire additional land positionsin
competitive lease areas, as well asinherent operational risks that could disrupt production.

Short-term market declines in the prices of natural gas and oil could adversely affect our financial results by causing a permanent write-down of our natural gas
and oil properties as required by the full cost method of accounting. Under the full cost method, all direct costs of property acquisition, exploration and
development activities are capitalized. If net capitalized costs exceed the present value of estimated future net revenues based on hedge-adjusted period-end prices
from the production of proved gas and oil reserves (the ceiling test) in a given country at the end of any quarterly period, then a permanent write-down of the assets
must be recognized in that period.

An inability to access financial markets could affect the execution of our business plan. We and our Dominion Virginia Power and CNG subsidiaries
rely on access to both short-term money markets and longer-term capital markets as a significant source of liquidity for capital requirements not satisfied by the
cash flows from our operations. Management believes that we and our subsidiaries will maintain sufficient access to these financial markets based upon current
credit ratings. However, certain disruptions outside of our control may increase our cost of borrowing or restrict our ability to access one or more financial markets.
Such disruptions could include an economic downturn, the bankruptcy of an unrelated energy company or changes to our credit ratings. Restrictions on our ability
to access financial markets may affect our ability to execute our business plan as schedul ed.
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Changing rating agency requirements could negatively affect our growth and business strategy. As of June 30, 2004, our senior unsecured debt is
rated BBB+, negative outlook, by Standard & Poor’s Rating Group, a division of the McGraw-Hill Companies, Inc. (Standard & Poor’s) and Baal, stable
outlook, by Moody’s Investor Service (Moody’s). Both agencies have implemented more stringent applications of the financial requirements for various ratings
levels. In order to maintain our current credit ratings in light of these or future new requirements, we may find it necessary to take steps or change our business plans
in ways that may adversely affect our growth and earnings per share. A reduction in our credit ratings or the credit ratings of our Dominion Virginia Power and
CNG subsidiaries by either Standard & Poor’s or Moody's could increase our borrowing costs and adversely affect operating results and could require us to post
additional margin in connection with some of our trading and marketing activities.

Potential changesin accounting practices may adversely affect our financial results. We cannot predict the impact future changes in accounting
standards or practices may have on public companiesin general, the energy industry or our operations specifically. New accounting standards could be issued that
could change the way we record revenues, expenses, assets and liabilities. These changes in accounting standards could adversely affect our reported earnings or
could increase reported liahilities.

Settlement provisions contained in the forward sale agreement subject usto certain risks. Under the forward sale agreement, Merrill Lynch
International will have the right to require us to settle the forward sale agreement by issuing and delivering common stock on a date specified by it if it is unable to
continue to borrow a number of shares of our common stock equal to the number of sharesto be delivered by us under the forward sale agreement (to the extent
of such inability), if the closing price of our common stock is equal to or less than $8.00 per share on any trading day, if we declare special dividends or increase
our regular dividend over currently expected amounts, in the event of some mergers or in certain other events. See “Underwriting.” In such cases, we would be
required to issue and deliver common stock under the forward sale agreement irrespective of the status of the closing of our planned acquisitions, including the
acquisition of the USGen New England Assets, which could result in dilution to our earnings per share and return on equity if the acquisitions are delayed or not
completed.

The forward sale agreement comprises two tranches of shares of common stock, with different maturity dates for each tranche. We will have the right to elect
cash settlement for all or a portion of the shares of common stock included in each tranche. In that event, we would expect Merrill Lynch Internationa to
repurchase a number of shares equal to the portion for which we elect cash settlement in order to cover the shares of our common stock it has borrowed in
connection with sales of our common stock under this prospectus supplement. If the market value of our common stock at the time of the repurchases is above the
forward price, we would pay Merrill Lynch International under the forward sale agreement an amount in cash equal to the difference. Thus, we would be
responsible for a potentially substantial cash payment.
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USE OF PROCEEDS

If we settle each tranche of the forward sale agreement entirely with shares of our common stock, we would receive net proceeds of approximately $644 million
upon full settlement of the forward sale agreement based on the maturity forward prices for each tranche.

We expect to use any net proceeds that we receive upon physical stock settlements of the forward sale agreement to fund part of the cost of our planned
acquisition of the 2839-megawatt USGen New England Assets for approximately $656 million (see “Recent Developments’ on page S-6) and the acquisition of
the 545-megawatt Kewaunee Nuclear Power Plant in Wisconsin for $225 million (which is expected to close in the fall of 2004). We would expect to use any
remaining net proceeds for general corporate purposes, including future acquisitions of strategic assets or buyouts of long-term power purchase agreements
between non-utility generators and our Virginia Power subsidiary.
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COMMON STOCK PRICE RANGE AND DIVIDENDS

Our common stock is listed on the New Y ork Stock Exchange under the symbol “D.” The following table sets forth the range of intra-day high and low sale
prices, as reported on the NY SE Composite Tape, and the cash dividends declared on the common stock for the periods indicated:

Price Range

2001
First Quarter
Second Quarter
Third Quarter
Fourth Quarter
2002
First Quarter
Second Quarter
Third Quarter
Fourth Quarter
2003
First Quarter
Second Quarter
Third Quarter
Fourth Quarter
2004
First Quarter
Second Quarter
Third Quarter (through September 7, 2004)

On September 7, 2004, the reported last sale price of the common stock on the NY SE was $65.43 per share.

High

$68.00
69.99
64.15
62.97

$65.97
67.06
66.15
55.74

$58.62
65.95
64.28
64.45

$65.85
64.75
65.43

Low Dividends
$55.31 $ 0645
59.47 0.645
55.13 0.645
55.30 0.645
$56.39 $ 0645
60.59 0.645
47.97 0.645
35.40 0.645
$51.74 $ 0645
54.75 0.645
58.05 0.645
59.27 0.645
$61.20 $ 0645
60.78 0.645
62.07 0.645

Dividends on our common stock are paid as declared by our board of directors. On July 13, 2004, our board of directors declared adividend of $0.645 per
share payable on September 20, 2004 to shareholders of record on August 27, 2004. Additionally, on July 27, 2004, we announced that we expect our board of
directors to increase the dividend for the fourth quarter of 2004 to $0.665 per share and to further increase the quarterly dividend to $0.67 per share in 2005.
Declaration and payment of dividends on our common stock is subject to the discretion of the board of directors. Dividends are typically paid on the 20th of

March, June, September and December. Dividends can be paid by check or electronic deposit, or may be reinvested.
As of June 30, 2004, we had 330,227,655 shares of common stock outstanding.
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CAPITALIZATION
The table below shows our capitalization on a consolidated basis as of June 30, 2004.

The “As Adjusted” column reflects our capitalization based on the estimated net proceeds from physical settlements of each tranche of the forward sale
agreement with shares of common stock at the forward maturity price as described in this prospectus supplement (excluding any exercise of the overallotment
option). We may elect not to issue shares of our common stock in settlements of the forward sale agreement, and instead settle the agreement through cash
settlement. See “Risk Factors—Settlement provisions contained in the forward sale agreement subject us to certain risks.”

Y ou should read this table along with our audited financial statements contained in our Annual Report on Form 10-K for the year ended December 31, 2003 as
well as the unaudited information presented in our most recent Quarterly Reports on Form 10-Q. See “Where Y ou Can Find More Information” on page S-2 and
“Use of Proceeds’ on page S-11.

As of June 30,
2004
(in millions)
As
Actual Adjusted
¥ 1
Short-term debt $ 1819 $ 1819
Long-term debt:
Equity-linked debt securities 743 743
Other long-term debt 13,270 13,270
Junior subordinated notes payable to affiliated trusts 1,466 1,466
Total long-term debt? 15,479 15,479
Subsidiary preferred stock not subject to mandatory redemption? 257 257
Total common shareholders’ equity 10,576 11,220
Total capitalization $ 28131 $ 28,775

1 Includes securities due within one year.

2 Actual and as adjusted June 30, 2004 amounts include the effect of unamortized discount ($99 million) unamortized premium ($13 million) and deferred gains on fair value hedges ($11
million).
3 Includes approximately $2 million of issuance expenses of preferred stock.
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UNDERWRITING

We have entered into a forward sale agreement on the date of this prospectus supplement with Merrill Lynch International as forward purchaser, relating to
10,000,000 shares of our common stock. In connection with the execution of the forward sale agreement and at our request, Merrill Lynch International is
borrowing an equal number of shares of our common stock from stock lenders. These borrowed shares are being purchased by J.P. Morgan Securities Inc.
pursuant to a Purchase Agreement dated as of the date of this prospectus supplement among J.P. Morgan Securities Inc., Merrill Lynch International and us.

J.P. Morgan Securities Inc. has agreed to purchase 10,000,000 shares of common stock for a purchase price of $65.12 per share. The Purchase Agreement
provides that J.P. Morgan Securities Inc. is obligated to purchase all the shares of common stock if any are purchased. We will not initialy receive any proceeds
from the sale of the shares. If we elect to settle all of the shares subject to the forward sale agreement with stock, we will receive aggregate proceeds of
approximately $644 million, based on maturity forward prices of $64.62 per share for the 2,000,000 shares included in the first tranche (the First Tranche) and
$64.34 per share for the 8,000,000 shares included in the second tranche (the Second Tranche). If we elect to settle al or part of either tranche early, the
settlement price will change as described below.

J.P. Morgan Securities Inc. is offering the shares of common stock, subject to prior sale, when, as and if delivered to and accepted by it, subject to approval of
legal matters by its counsel and other conditions contained in the Purchase Agreement, such as the receipt by J.P. Morgan Securities Inc. of officers' certificates
and lega opinions. J.P. Morgan Securities Inc. reserves the right to withdraw, cancel or modify offers to the public and to reject ordersin whole or in part. J.P.
Morgan Securities Inc. will offer to sell the shares to the public at the price to public shown on the cover page of this prospectus supplement.

In connection with the sale of the shares of common stock offered by this prospectus supplement and with the forward sale agreement, J.P. Morgan Securities
Inc. and Merrill Lynch International may each be deemed to have received compensation from Dominion in the form of underwriting discounts.

Pursuant to the Purchase Agreement, J.P. Morgan Securities Inc. has been granted an option to purchase up to an additional 1,000,000 shares of common
stock at $65.12 per share. J.P. Morgan Securities Inc. may exercise this option for 30 days from the date of this prospectus supplement solely to cover any over-
alotments. The number of shares included in each tranche under the forward sale agreement will be increased proportionately to cover any exercise of the over-
alotment options.

The forward sale agreement provides for settlement of the First Tranche on December 20, 2004 and the Second Tranche on May 17, 2005 or for settlement of
all or part of either tranche on other settlement dates to be specified at our discretion prior to the maturity date for each tranche. The maturity forward settlement
price is $64.62 per share for the First Tranche and $64.34 per share for the Second Tranche. In the event of an early settlement of either
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tranche on a date specified by us, the early settlement prices will be:

First Tranche Early Settlement
Settlement Date Price
Prior to September 14, 2004 $ 65.12
September 15, 2004 through September 30, 2004 64.94
October 1, 2004 through October 31, 2004 64.98
November 1, 2004 through November 26, 2004 65.08
November 29, 2004 through December 19, 2004 64.54
Second Tranche Early Settlement
Settlement Date Price
Prior to September 14, 2004 $ 65.12
September 15, 2004 through September 30, 2004 64.66
October 1, 2004 through October 31, 2004 64.69
November 1, 2004 through November 26, 2004 64.76
November 29, 2004 through December 31, 2004 64.24
January 1, 2005 through January 31, 2005 64.34
February 1, 2005 through February 25, 2005 64.46
February 28, 2005 through

March 31, 2005 63.91
April 1, 2005 through

April 30, 2005 64.07
May 1, 2005 through

May 16, 2005 64.25

Except under limited circumstances described below, we have the right to elect physical stock, cash or net stock settlements under the forward sale agreement.
Although we expect to settle both tranches entirely by the delivery of shares of our common stock, we may elect cash or net stock settlement for al or a portion of
our obligations if we conclude that it isin our interest to cash or net stock settle. For example, we may conclude that it isin our interest to cash or net stock settle if
one of our planned acquisitions fails to close and we have no current use for all or a portion of the net proceeds. In the event that we elect to cash or net stock
settle, the settlement amount will be equal to the agreed settlement price for the applicable tranche minus the average price of the shares (plus $0.02 per share)
purchased by Merrill Lynch International in order to close out its trading activities related to the applicable tranche under the forward sale agreement multiplied by
the number of shares being settled. If this settlement amount is a positive number, Merrill Lynch International would, in the case of a cash settlement, pay us that
amount or, in the case of anet stock settlement, deliver a number of our shares to us having afair market value equal to that amount. If this settlement amount isa
negative number, we would, in the case of a cash settlement, pay Merrill Lynch International the absolute value of that amount, or, in the case of a net stock
settlement, deliver anumber of our sharesto Merrill Lynch International having a fair market value equal to the absolute value of that amount. We would expect
Merrill Lynch International or its affiliates to purchase shares of our common stock in secondary market transactions for delivery to stock lenders in order to close
out its short position.

Merrill Lynch International will have the right to require us to settle the forward sale agreement on a date specified by it if: (1) in itsjudgment, it is unable to
continue to borrow a number of shares of our common stock equal to the number of shares to be delivered by us under the forward sale agreement or it is
commercially impracticable to do so; (2) the closing price of our common stock is $8.00 per share or less on any trading day; (3) our board of directors declares a
distribution, extraordinary dividend or regular dividend greater than our previous annualized
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expected dividends; (4) our board of directors votes to approve amerger or takeover that would require our stockholders to exchange their shares for cash or
securities; or (5) upon certain other events. Merrill Lynch International’ s decision to exercise its right to require us to settle the forward sale agreement will be made
irrespective of our need for capital. In the event that early settlement of the forward sale agreement is based on the inability of Merrill Lynch International to borrow
stock as described above or if the purchase of our common stock by Merrill Lynch International from third parties at the time of settlement would be constrained
by applicable securities laws, we would be required to settle by delivering shares of our common stock (to the extent of such inability). In the event that early
settlement of the forward sale agreement is based on the other events described above, we will have the right to elect stock, cash or net stock settlement. If we
elect or are required to settle the forward sale agreement with shares of our common stock, delivery of such shares could result in dilution to our earnings per share
and return on equity.

The obligations of Merrill Lynch International under the forward sale agreement are being guaranteed by Merrill Lynch & Co., Inc.

We have agreed to indemnify J.P. Morgan Securities Inc. and Merrill Lynch International against ligbilities under the Securities Act, or contribute to payments
that J.P. Morgan Securities Inc. or Merrill Lynch International may be required to make in that respect.

We estimate that our out of pocket expenses for this offering will be approximately $200,000.

In connection with this offering, J.P. Morgan Securities Inc. may engage in stabilizing transactions, which involve making bids for, purchasing and selling shares
of common stock in the open market for the purpose of preventing or retarding a decline in the market price of our common stock while this offering isin progress.
These stabilizing transactions may include making short sales of our common stock, which involve the sale by J.P. Morgan Securities Inc. of a greater number of
shares of common stock than it is required to purchase in this offering, and purchasing shares of common stock on the open market to cover positions created by
short sales. Short sales may be “covered” shorts, which are short positions in an amount not greater than J.P. Morgan Securities Inc.’s over-allotment option
referred to above, or may be “naked” shorts, which are short positions in excess of that amount. J.P. Morgan Securities Inc. may close out any covered short
position either by exercising its over-allotment option, in whole or in part, or by purchasing shares in the open market. In making this determination, J.P. Morgan
Securities Inc. will consider, among other things, the price of shares available for purchase in the open market compared to the price a which it may purchase
shares through the over-allotment option. A naked short position is more likely to be created if J.P. Morgan Securities Inc. is concerned that there may be
downward pressure on the price of the common stock in the open market that could adversely affect investors who purchase in this offering. To the extent that J.P.
Morgan Securities Inc. creates a naked short position, it will purchase sharesin the open market to cover the position.

These activities may have the effect of raising or maintaining the market price of our common stock or preventing or

S-16

OPC 003457
FPL RC-16



Table of Contents

retarding a decline in the market price of our common stock, and, as a result, the price of our common stock may be higher than the price that otherwise might exist
in the open market. If J.P. Morgan Securities Inc. commences these activities, it may discontinue them at any time. J.P. Morgan Securities Inc. may carry out these
transactions on the New Y ork Stock Exchange, in the over-the-counter market or otherwise.

Dominion and our executive officers and directors have each agreed that, subject to limited exceptions, without the prior written consent of J.P. Morgan
Securities Inc., we will not during the period ending 60 days after the date of this prospectus supplement, directly or indirectly:

offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant to
purchase, or otherwise transfer or dispose of any shares of our common stock or any securities convertible into or exercisable or exchangeable for shares
of common stock, or file any registration statement under the Securities Act with respect to any of the above; or

enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic consequences of ownership of shares of our
common stock,

whether any such transaction described above is to be settled by delivery of shares of common stock or such other securities, in cash or otherwise.

These restrictions do not apply to:

the issuance by Dominion of any shares of common stock upon the exercise of an option or warrant, or the conversion of a security outstanding on the date
of this prospectus supplement;

the creation or re-creation of Dominion’s stock purchase units or the issuance of shares of common stock upon settlement (including early settlement) of
Dominion’s stock purchase units;

the issuance by Dominion of shares of common stock, or options to purchase any shares of common stock granted, or the sale by any of our executive
officers or directors of common stock received as dividends, in connection with our employee benefit plans, employee share purchase plans, non-employee
director stock plans, dividend reinvestment plans, employee retirement plans and the Dominion Direct Investment plan or the sale of shares of common
stock (including through the exercise of stock options) by any of our executive officers or directors under any pre-existing Rule 10b5-1 share sale plans;

the sale or surrender to Dominion by any of our executive officers or directors of any options or shares of common stock underlying options in order to pay
the exercise price or taxes associated with the exercise of options,

the issuance by us of shares of common stock in connection with acquisitions that close more than 60 days after the date of this prospectus supplement or
any acquisition in which the party receiving the shares of common stock agrees to be bound by such restrictions;

transactions by any person other than Dominion relating to shares of common stock or other securities acquired in
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open market transactions after the completion of the offering of the shares of common stock;

¢ transfers by any person other than Dominion by gift, will or intestacy, or to affiliates or immediate family members provided the party receiving the shares of
common stock agrees to be bound by such restrictions; or

* thefiling by Dominion of a shelf registration statement from which Dominion will not offer any such securities during the 60-day period.

Affiliates of J.P. Morgan Securities Inc. and affiliates of Merrill Lynch International have from time to time provided investment or commercial banking and trust
services to us and our affiliates in the past and are likely to do so in the future. They receive customary fees and commissions for these services.

T+4 Settlement

We expect that delivery of the shares of common stock will be made against payment therefor on or about the closing date specified on the cover page of this
prospectus supplement, which will be the fourth business day following the date of the execution of the Purchase Agreement (this settlement cycle being referred to
as“T+4"). Under Rule 15¢6-1 under the Exchange Act, trades in the secondary market generally are required to settle in three business days, unless the parties to
that trade expressly agree otherwise. Accordingly, purchasers who wish to trade shares of the common stock on the date of pricing or the next succeeding business
day will be required, by virtue of the fact that the shares of common stock initially will settle in T+4, to specify an aternative settlement cycle at the time of any such
trade to prevent a failed settlement and should consult their own advisors.

EXPERTS

The financia statements and the related financial statement schedules, incorporated in this prospectus by reference from the Company’s Annual Report on Form
10-K for the year ended December 31, 2003, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports, which are incorporated herein by reference, (which reports expressed an unqualified opinion and included an explanatory paragraph as to changesin
accounting principles for: asset retirement obligations, contracts involved in energy trading, derivative contracts not held for trading purposes, derivative contracts
with a price adjustment feature, the consolidation of variable interest entities and guarantees in 2003; goodwill and intangible assets in 2002; and derivative
contracts and hedging activitiesin 2001) and have been so incorporated in reliance upon the reports of such firm given upon their authority as expertsin accounting
and auditing.

LEGAL MATTERS

Certain legal matters in connection with the offering of the common shares will be passed upon for Dominion by McGuiréWoods LLP and for J.P. Morgan
Securities Inc. by Troutman Sanders LLP, who also performs certain legal services for us and our affiliates on other matters.
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DOMINION RESOURCES, INC.

120 Tredegar Street
Richmond, Virginia 23219
(804) 819-2000

$3,000,000,000
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Trust Preferred Securities, Related Guarantee and Agreement
asto Expenses and Liabilities
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Preferred Stock
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Stock Purchase Units

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal offense.

This prospectus is dated July 11, 2003.
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ABOUT THISPROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission utilizing a shelf registration process. Under this
shelf process, we may, from time to time, sell either separately or in units any combination of the securities described in this prospectus in one or more offerings up
to atotal dollar amount of $3,000,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we
will provide a prospectus supplement that will contain specific information about the terms of that offering. Material United States federal income tax considerations
applicable to the offered securities will also be discussed in the applicable prospectus supplement as necessary. The prospectus supplement may also add, update
or change information contained in this prospectus. Y ou should read both this prospectus and any prospectus supplement together with additional information
described under the heading WHERE Y OU CAN FIND MORE INFORMATION. When we use the terms “we”, “our” or the “Company” in this prospectus, we
are referring to Dominion Resources, Inc. and not Dominion Resources Capital Trust IV.

WHERE YOU CAN FIND MORE INFORMATION

Wefile annual, quarterly and specid reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
Internet at the SEC’ s web site at http://www.sec.gov. Y ou may also read and copy any document we file at the SEC’s public reference room in Washington, D.C.
Please call the SEC at 1-800- SEC-0330 for further information on the public reference room. Y ou may also read and copy these documents at the offices of the
New York Stock Exchange, 20 Broad Street, New Y ork, New Y ork 10005.

The SEC alows us to “incorporate by reference” the information we file with them, which means that we can disclose important information to you by
referring you to those documents. The information incorporated by reference is considered to be part of this prospectus, and later information that we file with the
SEC will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings made with the SEC
under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934 until we sell al of the securities:

* Annua Report on Form 10-K for the year ended December 31, 2002, which should be read along with our Current Report on Form 8-K filed May 9, 2003
providing certain financial information that has been reformatted to reflect the transfer of our electric transmission operations to the Dominion Energy segment
from the Dominion Delivery segment effective January 1, 2003;

» Quarterly Report on Form 10-Q for the quarter ended March 31, 2003;
» Current Reports on Form 8-K, filed January 23, 2003, February 11, 2003, March 4, 2003, May 9, 2003 and May 21, 2003; and
* the description of our common stock contained in Form 8-B (Item 4) dated April 29, 1983.

Y ou may request a copy of these filings at no cost, by writing or telephoning us at: Corporate Secretary, Dominion Resources, Inc., 120 Tredegar Street,
Richmond, Virginia 23219, (804) 819-2000.
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You should rely only on the information contained in this prospectus or to which this prospectus refers you. We have not, and the underwriters have not,
authorized anyone to provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. This
prospectus may only be used whereit islegal to sell these securities. The information which appears in this prospectus and which is incorporated by referencein
this prospectus may only be accurate as of the date of this prospectus or the date of the document in which incorporated information appears. Our business,
financial condition, results of operations and prospects may have changed since that date.

DOMINION

Dominion isafully integrated gas and electric energy holding company headquartered in Richmond, Virginia. As of March 31, 2003, we had approximately
$42.3 billion in assets.

Our primary operating segments are:

Dominion Energy—Dominion Energy manages our 24,000 megawatt portfolio of electric power generation assets, our 7,900 miles of gas transmission
pipeline, our 6,000 miles of electric transmission lines and an approximately 960 billion cubic foot natural gas storage network. It also guides our generation growth
strategy and our commodity trading, marketing and risk management activities. We currently operate generation facilities in Connecticut, Indiana, Illinois, North
Carolina, Ohio, Pennsylvania, Virginia and West Virginia. Dominion Energy aso manages our Cove Point, Maryland liquefied natural gas facility.

Dominion Delivery—Dominion Delivery manages our local electric and gas distribution systems serving 3.8 million customers and our customer service
operations. We currently operate distribution systemsin Virginia, West Virginia, North Carolina, Pennsylvania and Ohio. Dominion Delivery aso includes our
managing equity interest in Dominion Fiber Ventures, LLC, which owns Dominion Telecom, with its 16,900 route-mile fiber optic network (including 6,700 route
miles of lit fiber) and related telecommunications and advanced data services located principally in the eastern half of the United States.

Dominion Exploration & Production—Dominion Exploration & Production manages our onshore and offshore oil and gas exploration and production
activities. With approximately 6.1 trillion cubic feet of proved natural gas equivaent reserves and 450 billion cubic feet of annual production, Dominion Exploration
& Production is one of the nation’s largest independent oil and gas operators. We operate on the outer continental shelf and deep water areas of the Gulf of
Mexico, western Canada, the Appalachian Basin, the Permian Basin, the Mid-Continent Region and other selected regions in the continental United States.

Principal Subsidiaries
Dominion’s principal legal subsidiaries include Virginia Electric and Power Company (Dominion Virginia Power), a regulated public utility engaged in the

generation, transmission, distribution and sale of electric energy in Virginia and northeastern North Carolina, Consolidated Natural Gas Company (CNG), a
producer, transporter, distributor and retail marketer of natural gas serving customers in Pennsylvania, Ohio, West Virginia, New
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York and various cities in the Northeast and Mid-Atlantic and Dominion Energy, Inc., an independent power and natural gas subsidiary.
Dominion’ s address and telephone number are 120 Tredegar Street, Richmond, Virginia 23219, telephone (804) 819-2100.
For additional information about Dominion, see WHERE YOU CAN FIND MORE INFORMATION on page 2.

THE TRUST

Dominion Resources Capital Trust IV is a statutory trust formed under Delaware law by us, as sponsor for the Trust, and Chase Manhattan Bank USA,
National Association, who will serve as trustee in the State of Delaware for the purpose of complying with the provisions of the Delaware Statutory Trust Act. The
trust agreement for the Trust will be amended and restated substantialy in the form filed as an exhibit to the registration statement, effective when securities of the
Trust areinitialy issued. The amended trust agreement will be qualified as an indenture under the Trust Indenture Act of 1939.

The Trust exists for the exclusive purposes of

* issuing two classes of trust securities, Trust Preferred Securities and trust common securities, which together represent undivided beneficial interestsin the assets
of the Trust;

 investing the gross proceeds of the trust securities in a series of our Junior Subordinated Debentures;
« making distributions; and

e engaging in only those other activities necessary, advisable or incidental to the purposes listed above.
The Junior Subordinated Debentures will be the sole assets of the Trust, and our payments under the Junior Subordinated Debentures issued to the Trust
and the Agreement as to Expenses and Liabilities will be the sole revenue of the Trust.

No separate financial statements of the Trust are included in this prospectus. We believe that these financial statements would not be material to holders of
the Trust Preferred Securities because the Trust has ho independent operations and the purpose of the Trust is as described above. The Trust is not required to file
annual, quarterly or special reports with the SEC.

The principal place of business of the Trust will be ¢/o Dominion Resources, Inc., 120 Tredegar Street, Richmond, VA 23219.

USE OF PROCEEDS

The net proceeds from the sale of the securities offered by this prospectus will be to finance capital expenditures and future acquisitions and to retire or
redeem debt securities issued by us as authorized by the SEC under the Public Utility Holding Company Act of 1935 and for other general corporate purposes.

RATIO OF EARNINGSTO FIXED CHARGES

For purposes of this ratio, earnings are determined by adding distributed income of equity investees and fixed charges (excluding interest capitalized) to
income before income taxes and minority interest after eliminating the equity in earnings or losses of equity investees. These earnings are then divided by total fixed
charges. Fixed charges consist of interest charges (without reduction for Allowance for Funds
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Used During Construction) on long-term and short-term debt, interest capitalized, the portion of rental expense that is representative of the interest factor and
preferred stock dividends of consolidated subsidiaries (grossed-up by afactor of pre-tax net income divided by net income).

The ratio of earnings to fixed charges for each of the periodsindicated is as follows:
Twelve Months Ended December 31,

Twelve Months Ended
March 31, 2003* 2002 20012 2000° 1999 1098

2.90 2.82 1.82 1.56 2.35 2.28

1 Earningsfor the twelve months ended March 31, 2003 include a $30 million write-down of Dominion Capital, Inc. assets, $21 million for severance costs related to workforce
reductions and $84 million related to the cost of refinancings and impairments at Dominion Fiber Ventures, LL C. Excluding these items from the cal culation would result in a higher
ratio of earningsto fixed charges for the twelve months ended March 31, 2003.

2 Earnings for the twelve months ended December 31, 2001 include $220 million related to the cost of the buyout of power purchase contracts and non-utility generating plants
previously serving the company under |ong-term contracts, a $40 million loss associated with the divestiture of Saxon Capital Inc., a$281 million write-down of Dominion Capital, Inc.
assets, $151 million associated with Dominion’s estimated Enron-related exposure, and $105 million associated with a senior management restructuring initiative and related costs.
Excluding these items from the cal cul ation above would result in a higher ratio of earnings to fixed charges for the twelve months ended December 31, 2001.

3 Earnings for the twelve months ended December 31, 2000 include $579 million in restructuring and other acquisition-related costs resulting from the CNG acquisition and a write-down
at Dominion Capital, Inc. Excluding these items from the cal cul ation above would result in a higher ratio of earningsto fixed charges for the twelve months ended December 31, 2000.

DESCRIPTION OF DEBT SECURITIES

The term Debt Securities includes the Senior Debt Securities and the Junior Subordinated Debentures. We will issue the Senior Debt Securitiesin one or
more series under our Senior Indenture dated as of June 1, 2000 between us and JPMorgan Chase Bank (formerly known as The Chase Manhattan Bank) as
Trustee, as supplemented from time to time. We will issue the Junior Subordinated Debentures in one or more series under our Junior Subordinated Indenture
dated as of December 1, 1997 between us and JPMorgan Chase Bank as Trustee, as supplemented from time to time. The indenture related to the Junior
Subordinated Debentures is called the Subordinated Indenture in this prospectus, and together, the Senior Indenture and the Subordinated Indenture are called
Indentures. We have summarized selected provisions of the Indentures below. The Senior Indenture and the Subordinated Indenture have been filed as exhibits to
the registration statement and you should read the Indentures for provisions that may be important to you. In the summary below, we have included references to
section numbers of the Indentures so that you can easily locate these provisions. Capitalized terms used in the summary have the meanings specified in the
Indentures.

General

The Senior Debt Securities will be our direct, unsecured obligations and will rank equally with al of our other senior and unsubordinated debt. The Junior
Subordinated Debentures will be our unsecured obligations and are junior in right of payment to our Senior Indebtedness, as described under the caption
ADDITIONAL TERMS OF THE JUNIOR SUBORDINATED DEBENTURES—SUBORDINATION.
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Because we are a holding company that conducts all of our operations through our subsidiaries, our ability to meet our obligations under the Debt Securities
is dependent on the earnings and cash flows of those subsidiaries and the ahility of those subsidiaries to pay dividends or to advance or repay funds to us. Holders
of Debt Securities will generally have ajunior position to claims of creditors of our subsidiaries, including trade creditors, debtholders, secured creditors, taxing
authorities, guarantee holders and any preferred stockholders. As of March 31, 2003, Dominion Virginia Power had approximately 2.59 million issued and
outstanding shares of preferred stock. In addition to trade debt, all of our operating subsidiaries have ongoing corporate debt programs used to finance their
business activities. As of March 31, 2003, our subsidiaries had approximately $8.7 billion of outstanding long-term debt (including securities due within one year).

Neither of the Indentures limits the amount of Debt Securities that we may issue under it. We may issue Debt Securities from time to time under the
Indentures in one or more series by entering into supplemental indentures or by our Board of Directors or duly authorized officers authorizing the issuance. A form
of supplemental indenture to each of the Indenturesis an exhibit to the registration statement.

The Indentures do not protect the holders of Debt Securitiesif we engage in a highly leveraged transaction.

Provisions of a Particular Series

The Debt Securities of a series need not be issued at the same time, bear interest at the same rate or mature on the same date. Unless otherwise provided
in the terms of a series, a series may be reopened, without notice to or consent of any holder of outstanding Debt Securities, for issuances of additional Debt
Securities of that series. The prospectus supplement for a particular series of Debt Securities will specify the terms of that series, including, if applicable, some or all
of the following:

¢ thetitle and type of the Debt Securities;
« thetotal principa amount of the Debt Securities;
« the portion of the principal payable upon acceleration of maturity, if other than the entire principal;

« the date or dates on which principal is payable or the method for determining the date or dates, and any right that we have to change the date on which principal
is payable;

 theinterest rate or rates, if any, or the method for determining the rate or rates, and the date or dates from which interest will accrue;
 any interest payment dates and the regular record date for the interest payable on each interest payment date, if any;

 any payments due if the maturity of the Debt Securities is accelerated;

 any optiona redemption terms, or, with respect to the Senior Debt Securities, any repayment terms;

 any provisions that would obligate us to repurchase or otherwise redeem the Debt Securities, or, with respect to the Senior Debt Securities, any sinking fund
provisions,

* the currency in which payments will be made if other than U.S. dollars, and the manner of determining the equivalent of those amountsin U.S. dollars;

6

OPC 003465
FPL RC-16



Table of Contents

 if payments may be made, at our election or at the holder’s election, in a currency other than that in which the Debt Securities are stated to be payable, then the
currency in which those payments may be made, the terms and conditions of the election and the manner of determining those amounts;

» any index or formula used for determining principal, interest or premium, if any;
» the percentage of the principal amount at which the Debt Securities will be issued, if other than 100% of the principal amount;

» whether the Debt Securities will be issued in fully registered certificated form or book-entry form, represented by certificates deposited with, or on behalf of, a
securities depositary and registered in the name of the depositary’s nominee (Book-Entry Debt Securities);

¢ denominations, if other than $1,000 each or multiples of $1,000;
e any changes to events of defaults or covenants; and
« any other terms of the Debt Securities. (Sections 201 & 301 of the Senior Indenture & Sections 2.1 & 2.3 of the Subordinated Indenture.)
The prospectus supplement will also indicate any special tax implications of the Debt Securities and any provisions granting special rights to holders when a
specified event occurs.
Conversion or Redemption

No Debt Security will be subject to conversion, amortization or redemption, unless otherwise provided in the applicable prospectus supplement. Any
provisions relating to the conversion or redemption of Debt Securities will be set forth in the applicable prospectus supplement, including whether conversion is
mandatory or at our option. If no redemption date or redemption price is indicated with respect to a Debt Security, we may not redeem the Debt Security prior to
its stated maturity. Debt Securities subject to redemption by us will be subject to the following terms:
 redeemable on and after the applicable redemption dates;
 redemption dates and redemption prices fixed at the time of sale and set forth on the Debt Security; and

 redeemable in whole or in part (provided that any remaining principal amount of the Debt Security will be equal to an authorized denomination) at our option at
the applicable redemption price, together with interest, payable to the date of redemption, on notice given not more than 60 nor less than 20 days prior to the
date of redemption. (Section 1104 of the Senior Indenture & Section 3.2 of the Subordinated Indenture.)
We will not be required to:

* issue, register the transfer of, or exchange any Debt Securities of a series during the period beginning 15 days before the date the notice is mailed identifying the
Debt Securities of that series that have been selected for redemption; or

« register the transfer of, or exchange any Debt Security of that series selected for redemption except the unredeemed portion of a Debt Security being partially
redeemed. (Section 305 of the Senior Indenture & Section 2.5 of the Subordinated Indenture.)
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Payment and Transfer; Paying Agent

The paying agent will pay the principal of any Debt Securities only if those Debt Securities are surrendered to it. Unless we state otherwise in the applicable
prospectus supplement, the paying agent will pay principal, interest and premium, if any, on Debt Securities, subject to such surrender, where applicable, at its
office or, at our option:

¢ by wire transfer to an account at a banking institution in the United States that is designated in writing to the Trustee prior to the deadline set forth in the
applicable prospectus supplement by the person entitled to that payment (which in the case of Book-Entry Debt Securities is the securities depositary or its
nominee); or

by check mailed to the address of the person entitled to that interest as that address appears in the security register for those Debt Securities. (Sections 307 &
1001 of the Senior Indenture & Section 4.1 of the Subordinated Indenture.)

Neither we nor the Trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial
ownership interests in a Book-Entry Debt Security, or for maintaining, supervising or reviewing any records relating to the beneficial ownership interests. We expect
that the securities depositary, upon receipt of any payment of principal, interest or premium, if any, in a Book-Entry Debt Security, will credit immediately the
accounts of the related participants with payment in amounts proportionate to their respective holdings in principal amount of beneficial interest in the Book-Entry
Debt Security as shown on the records of the securities depositary. We also expect that payments by participants to owners of beneficial interests in a Book-Entry
Debt Security will be governed by standing customer instructions and customary practices, asis now the case with securities held for the accounts of customersin
bearer form or registered in “street name” and will be the responsibility of the participants.

Unless we state otherwise in the applicable prospectus supplement, the Trustee will act as paying agent for the Debt Securities, and the principal corporate
trust office of the Trustee will be the office through which the paying agent acts. We may, however, change or add paying agents or approve a change in the office
through which a paying agent acts. (Section 1002 of the Senior Indenture & Section 4.4 of the Subordinated Indenture.)

Any money that we have paid to a paying agent for principal or interest on any Debt Securities which remains unclaimed at the end of two years after that
principa or interest has become due will be repaid to us at our request. After any repayment, holders should look only to us for those payments. (Section 1003 of
the Senior Indenture & Section 12.4 of the Subordinated Indenture.)

Fully registered securities may be transferred or exchanged at the corporate trust office of the Trustee or a any other office or agency we maintain for those
purposes, without the payment of any service charge except for any tax or governmental charge. (Section 1002 of the Senior Indenture & Section 2.5 of the
Subordinated Indenture.)

Global Securities
We may issue some or all of the Debt Securities as Book-Entry Debt Securities.
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Book-Entry Debt Securities will be represented by one or more fully registered global certificates. Book-Entry Debt Securities of like tenor and terms up to
$500,000,000 aggregate principal amount may be represented by asingle global certificate. Each global certificate will be deposited and registered with the
securities depositary or its nominee or a custodian for the securities depositary. Unlessiit is exchanged in whole or in part for Debt Securities in definitive form, a
global certificate may generally be transferred only as awhole unless it is being transferred to certain nominees of the depositary. (Section 305 of the Senior
Indenture & Section 2.5 of the Subordinated Indenture.)

Unless otherwise stated in any prospectus supplement, The Depository Trust Company will act as the securities depositary. Beneficial interests in global
certificates will be shown on, and transfers of global certificates will be effected only through, records maintained by the securities depositary and its participants. If
there are any additional or differing terms of the depositary arrangement with respect to the Book-Entry Debt Securities, we will describe them in the applicable
prospectus supplement.

Holders of beneficia interests in Book-Entry Debt Securities represented by a global certificate are referred to as beneficial owners. Beneficia owners will
be limited to ingtitutions having accounts with the securities depositary or its nominee, which are called participants in this discussion, and to persons that hold
beneficial interests through participants. When a global certificate representing Book-Entry Debt Securitiesis issued, the securities depositary will credit on its
book-entry, registration and transfer system the principal amounts of Book-Entry Debt Securities the global certificate represents to the accounts of its participants.
Ownership of beneficial interestsin a global certificate will be shown only on, and the transfer of those ownership interests will be effected only through, records
maintained by:

« the securities depositary, with respect to participants' interests; and
¢ any participant, with respect to interests the participant holds on behaf of other persons.
Aslong as the securities depositary or its nominee is the registered holder of a global certificate representing Book-Entry Debt Securities, that person will

be considered the sole owner and holder of the global certificate and the Book-Entry Debt Securities it represents for all purposes. Except in limited circumstances,
beneficial owners:

* may not have the global certificate or any Book-Entry Debt Securities it represents registered in their names;

* may nhot receive or be entitled to receive physical delivery of certificated Book-Entry Debt Securities in exchange for the global certificate; and

 will not be considered the owners or holders of the global certificate or any Book-Entry Debt Securities it represents for any purposes under the Debt Securities
or the Indentures. (Section 2.2 of the Subordinated Indenture.)

We will make all payments of principal, interest and premium, if any, on a Book-Entry Debt Security to the securities depositary or its nominee as the
holder of the global certificate. The laws of some jurisdictions require that certain purchasers of securities take physical delivery of
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securities in definitive form. These laws may impair the ability to transfer beneficia interestsin a global certificate.

Payments participants make to beneficial owners holding interests through those participants will be the responsibility of those participants. The securities
depositary may from time to time adopt various policies and procedures governing payments, transfers, exchanges and other matters relating to beneficial interests
in agloba certificate. None of the following will have any responsibility or liability for any aspect of the securities depositary’s or any participant’s records relating
to beneficial interestsin aglobal certificate representing Book-Entry Debt Securities, for payments made on account of those beneficial interests or for maintaining,
supervising or reviewing any records relating to those beneficial interests:

* Dominion;

» the Trustee;

 the Trust (only with respect to the Junior Subordinated Debentures if the Junior Subordinated Debentures are issued to a Trust); or
» any agent of any of the above.

Covenants

Under the Indentures we will:
e pay the principal, interest and premium, if any, on the Debt Securities when due;
¢ maintain aplace of payment;
 deliver an officer’s certificate to the Trustee at the end of each fiscal year confirming our compliance with our obligations under each of the Indentures; and
» deposit sufficient funds with any paying agent on or before the due date for any principal, interest or premium, if any. (Sections 1001, 1002, 1003 & 1006 of

the Senior Indenture & Sections 4.1, 4.2, 4.4 & 4.6 of the Subordinated Indenture.)

Consolidation, Merger or Sale

The Indentures provide that we may consolidate or merge with or into, or sell al or substantially all of our properties and assets to, another corporation or
other entity, provided that any successor assumes our obligations under the Indentures and the Debt Securities issued under the Indentures. We must also deliver an
opinion of counsel to the Trustee affirming our compliance with all conditions in the applicable Indenture relating to the transaction. When the conditions are
satisfied, the successor will succeed to and be substituted for us under the applicable Indenture, and we will be relieved of our obligations under the applicable
Indenture and the Debt Securities issued under it. (Sections 801 & 802 of the Senior Indenture & Sections 11.1, 11.2 & 11.3 of the Subordinated Indenture.)
Events of Default

Event of Default when used in each of the Indentures, will mean any of the following:
« failureto pay the principal or any premium on any Debt Security when due;
* with respect to the Senior Debt Securities, failure to deposit any sinking fund payment when due that continues for 60 days;
« failureto pay any interest on any Debt Securities of that series, when due, that continues for 60 days (or for 30 days in the case of any Junior Subordinated
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Debentures); provided that, if applicable, for this purpose, the date on which interest is due is the date on which we are required to make payment following any
deferral of interest payments by us under the terms of Junior Subordinated Debentures that permit such deferrals;

« failure to perform any other covenant in the Indentures (other than a covenant expressly included solely for the benefit of other series) that continues for 90 days
after the Trustee or the holders of at least 33% of the outstanding Debt Securities (25% in the case of the Junior Subordinated Debentures) of that series give us
written notice of the default;

e certain eventsin bankruptcy, insolvency or reorganization of Dominion; or

« any other Event of Default included in the Indentures or any supplemental indenture. (Section 501 of the Senior Indenture & Section 6.1 of the Subordinated
Indenture.)

In the case of a general covenant default described above, the Trustee may extend the grace period. In addition, if holders of a particular series have given
anotice of default, then holders of at least the same percentage of Debt Securities of that series, together with the Trustee, may also extend the grace period. The
grace period will be automatically extended if we have initiated and are diligently pursuing corrective action.

An Event of Default for a particular series of Debt Securities does not necessarily constitute an Event of Default for any other series of Debt Securities
issued under the Indentures. Additional events of default may be established for a particular series and, if established, will be described in the applicable prospectus
supplement.

If an Event of Default for any series of Debt Securities occurs and continues, the Trustee or the holders of at least 33% (25%, in the case of the Junior
Subordinated Debentures) in aggregate principal amount of the Debt Securities of the series may declare the entire principal of all the Debt Securities of that series
to be due and payable immediately. If this happens, subject to certain conditions, the holders of a majority of the aggregate principal amount of the Debt Securities
of that series can void the declaration. (Section 502 of the Senior Indenture & Section 6.1 of the Subordinated Indenture.)

The Trustee may withhold notice to the holders of Debt Securities of any default (except in the payment of principal or interest) if it considers the
withholding of notice to be in the best interests of the holders. Other than its dutiesin case of a default, a Trusteeis not obligated to exercise any of its rights or
powers under the Indentures at the request, order or direction of any holders, unless the holders offer the Trustee reasonable indemnity. If they provide this
reasonable indemnification, the holders of a magjority in principa amount of any series of Debt Securities may direct the time, method and place of conducting any
proceeding or any remedy available to the Trustee, or exercising any power conferred upon the Trustee, for any series of Debt Securities. (Sections 512, 601 &
602 of the Senior Indenture & Sections 6.6, 7.1 & 7.2 of the Subordinated Indenture.)

The holder of any Debt Security will have an absolute and unconditional right to receive payment of the principal, any premium and, within certain
limitations, any interest on that Debt Security on its maturity date or redemption date and to enforce those
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payments. (Section 508 of the Senior Indenture & Section 14.2 of the Subordinated Indenture.)

Satisfaction; Discharge

We may discharge all our obligations (except those described below) to holders of the Debt Securities issued under the Indentures, which Debt Securities
have not aready been delivered to the Trustee for cancellation and which either have become due and payable or are by their terms due and payable within one
year, or are to be called for redemption within one year, by depositing with the Trustee an amount certified to be sufficient to pay when due the principal, interest
and premium, if any, on al outstanding Debt Securities. However, certain of our obligations under the Indentures will survive, including with respect to the following:

¢ remaining rights to register the transfer, conversion, substitution or exchange of Debt Securities of the applicable series;

« rights of holdersto receive payments of principal of, and any interest on, the Debt Securities of the applicable series, and other rights, duties and obligations of
the holders of Debt Securities with respect to any amounts deposited with the Trustee; and

« therights, obligations and immunities of the Trustee under the Indentures. (Section 401 of Senior Indenture & Section 12.1 of Subordinated Indenture.)

Under federal income tax law, a discharge may be treated as an exchange of the related Debt Securities. Each holder might be required to recognize gain
or loss equal to the difference between the holder’s cost or other tax basis for the Debt Securities and the value of the holder’ sinterest in the defeasance trust.
Holders might be required to include as income a different amount than would be includable without the discharge. We urge prospective investors to consult their
own tax advisers as to the consequences of a discharge, including the applicability and effect of tax laws other than the federal income tax law.

Modification of | ndentures; Waiver

Under the Indentures our rights and obligations and the rights of the holders may be modified with the consent of the holders of a mgjority in aggregate
principal amount of the outstanding Debt Securities of each series affected by the modification. No modification of the principal or interest payment terms, and no
modification reducing the percentage required for modifications, is effective against any holder without its consent. (Section 902 of the Senior Indenture &
Section 10.2 of the Subordinated Indenture.) In addition, we may supplement the Indentures to create new series of Debt Securities and for certain other
purposes, without the consent of any holders of Debt Securities. (Section 901 of the Senior Indenture & Section 10.1 of the Subordinated Indenture.)

The holders of amajority of the outstanding Debt Securities of all series under the applicable Indenture with respect to which a default has occurred and is
continuing may waive a default for all those series, except a default in the payment of principa or interest, or any premium, on any Debt Securities or a default with
respect to a covenant or provision which cannot be amended or modified without the consent of the holder of each outstanding Debt Security of the series affected.
(Section 513 of the Senior Indenture & Section 6.6 of the Subordinated Indenture.)
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In addition, under certain circumstances, the holders of a majority of the outstanding Junior Subordinated Debentures of any series may waive in advance,
for that series, our compliance with certain restrictive provisions of the Subordinated Indenture under which those Junior Subordinated Debentures were issued.
(Section 4.7 of the Subordinated Indenture.)

Concerning the Trustee

JPMorgan Chase Bank is the Subordinated Indenture Trustee and the Trustee under the Senior Indenture. We and certain of our affiliates maintain deposit
accounts and banking relationships with JPMorgan Chase Bank. JPMorgan Chase Bank also serves as trustee under other indentures pursuant to which securities
of ours and of certain of our affiliates are outstanding. Affiliates of JPMorgan Chase Bank have purchased, and are likely to purchase in the future, our securities
and securities of our affiliates.

The Trustee will perform only those duties that are specifically described in the Indentures unless an event of default under an Indenture occurs and is
continuing. The Trustee is under no obligation to exercise any of its powers under the Indentures at the request of any holder of Debt Securities unless that holder
offers reasonable indemnity to the Trustee against the costs, expenses and liabilities which it might incur as a result. (Section 601 of the Senior Indenture &
Section 7.1 of the Subordinated Indenture.)

The Trustee administers its corporate trust business at 4 New Y ork Plaza, New York, New Y ork 10004 (Attention: Institutional Trust Services).

ADDITIONAL TERMSOF THE SENIOR DEBT SECURITIES
Repayment at the Option of the Holder; Repurchases by Dominion

We must repay the Senior Debt Securities at the option of the holders prior to the Stated Maturity Date only if specified in the applicable prospectus
supplement. Unless otherwise provided in the prospectus supplement, the Senior Debt Securities subject to repayment at the option of the holder will be subject to
repayment:

* on the specified Repayment Dates; and

» at arepayment price equal to 100% of the unpaid principal amount to be repaid, together with unpaid interest accrued to the Repayment Date. (Section 1302
of the Senior Indenture.)

For any Senior Debt Security to be repaid, the Trustee must receive, at its office maintained for that purpose in the Borough of Manhattan, New York City
not more than 60 nor less than 30 calendar days prior to the date of repayment:

¢ inthe case of acertificated Senior Debt Security, the certificated Senior Debt Security and the form in the Senior Debt Security entitled Option of Holder to
Elect Purchase duly completed; or

* inthe case of a book-entry Senior Debt Security, instructions to that effect from the beneficial owner to the securities depositary and forwarded by the securities
depositary. Exercise of the repayment option by the holder will be irrevocable. (Section 1303 of the Senior Indenture.)

Only the securities depositary may exercise the repayment option in respect of beneficial interests in the book-entry Senior Debt Securities. Accordingly,
beneficia
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owners that desire repayment in respect of all or any portion of their beneficial interests must instruct the participants through which they own their interests to direct
the securities depositary to exercise the repayment option on their behalf. All instructions given to participants from beneficial owners relating to the option to elect
repayment will be irrevocable. In addition, at the time the instructions are given, each beneficial owner will cause the participant through which it owns its interest to
transfer itsinterest in the book-entry Senior Debt Securities or the global certificate representing the related book-entry Senior Debt Securities, on the securities
depositary’s records, to the Trustee. See DESCRIPTION OF DEBT SECURITIES—GLOBAL SECURITIES.

Defeasance

We will be discharged from our obligations on the Senior Debt Securities of any series at any time if we deposit with the Trustee sufficient cash or
government securities to pay the principal, interest, any premium and any other sums due to the stated maturity date or a redemption date of the Senior Debt
Securities of the series. If this happens, the holders of the Senior Debt Securities of the series will not be entitled to the benefits of the Senior Indenture except for
registration of transfer and exchange of Senior Debt Securities and replacement of lost, stolen or mutilated Senior Debt Securities. (Section 402 of the Senior
Indenture.)

Under federal income tax law as of the date of this prospectus, a discharge may be treated as an exchange of the related Senior Debt Securities. Each
holder might be required to recognize gain or loss equal to the difference between the holder’s cost or other tax basis for the Senior Debt Securities and the value
of the holder’ sinterest in the trust. Holders might be required to include as income a different amount than would be includable without the discharge. We urge
prospective investors to consult their own tax advisers as to the consequences of a discharge, including the applicability and effect of tax laws other than the federal
income tax law.

ADDITIONAL TERMSOF THE JUNIOR SUBORDINATED DEBENTURES
Additional Covenants Applicableto Junior Subordinated Debentures
Under the Subordinated Indenture, we will:
¢ maintain 100% ownership of the Trust to which the Junior Subordinated Debentures have been issued while that series of the Junior Subordinated Debentures
remains outstanding; and

* pay to the Trust to which the Junior Subordinated Debentures have been issued any taxes, duties, assessments or governmental charges of whatever nature
(other than withholding taxes) imposed by the United States or any other taxing authority on the Trust, so that the net amounts received and retained by the
Trust (after paying any taxes, duties, assessments or other governmental charges) will be not less than the Trust would have received had no such taxes, duties,
assessments or other governmental charges been imposed. (Sections 4.8 & 4.9 of the Subordinated Indenture.)
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Option to Extend Interest Payment Period

We can defer interest payments by extending the interest payment period for the number of consecutive extension periods specified in the applicable
prospectus supplement (each, an Extension Period). Other details regarding the Extension Period will also be specified in the applicable prospectus supplement. No
Extension Period may extend beyond the maturity of the Junior Subordinated Debentures. At the end of the Extension Period(s), we will pay all interest then
accrued and unpaid, together with interest compounded quarterly at the interest rate for the Junior Subordinated Debentures, to the extent permitted by applicable
law. (Section 2.10 of the Subordinated Indenture.)

During any Extension Period, we will not make distributions related to our capital stock, including dividends, redemptions, repurchases, liquidation
payments, or guarantee payments. Also we will not make any payments, redeem or repurchase any debt securities of equal or junior rank to the Junior
Subordinated Debentures or make any guarantee payments on any such debt securities. We may, however, make the following types of distributions:

¢ dividends paid in common stock;
 dividends in connection with the implementation of a shareholder rights plan;
e paymentsto atrust holding securities of the same series under a guarantee; or
¢ repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any employment contract, benefit plan or other similar
arrangement with or for the benefit of
employees, officers, directors or consultants.
Subordination
Each series of Junior Subordinated Debentures will be subordinate and junior in right of payment, to the extent set forth in the Subordinated Indenture, to
all Senior Indebtedness as defined below. If:
» we make a payment or distribution of any of our assets to creditors upon our dissolution, winding-up, liquidation or reorganization, whether in bankruptcy,
insolvency or otherwise;

¢ adefault beyond any grace period has occurred and is continuing with respect to the payment of principal, interest or any other monetary amounts due and
payable on any Senior Indebtedness; or

* the maturity of any Senior Indebtedness has been accelerated because of a default on that Senior Indebtedness,

then the holders of Senior Indebtedness generally will have the right to receive payment, in the case of the first instance, of all amounts due or to become due upon
that Senior Indebtedness, and, in the case of the second and third instances, of al amounts due on that Senior Indebtedness, or we will make provision for those
payments, before the holders of any Junior Subordinated Debentures have the right to receive any payments of principal or interest on their Junior Subordinated
Debentures. (Sections 14.1 and 14.9 of the Subordinated Indenture.)

Senior Indebtedness means, with respect to any series of Junior Subordinated Debentures, the principal, premium, interest and any other payment in
respect of any of the following:

« al of our indebtedness for borrowed or purchased money that is evidenced by
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notes, debentures, bonds or other written instruments;
 our obligations for reimbursement under letters of credit, banker’s acceptances, security purchase facilities or similar facilities issued for our account;

 any of our other indebtedness or obligations with respect to commodity contracts, interest rate commodity and currency swap agreements and other similar
agreements or arrangements; and

« all indebtedness of others of the kinds described in the preceding categories which we have assumed or guaranteed.
Senior Indebtedness will not include our obligations to trade creditors or indebtedness to our subsidiaries. (Section 1.1 of the Subordinated Indenture.)

Senior Indebtedness will be entitled to the benefits of the subordination provisionsin the Subordinated |ndenture irrespective of the amendment,
modification or waiver of any term of the Senior Indebtedness. We may not amend the Subordinated Indenture to change the subordination of any outstanding
Junior Subordinated Debentures without the consent of each holder of Senior Indebtedness that the amendment would
adversely affect. (Sections 10.2 & 14.7 of the Subordinated Indenture.)

The Subordinated Indenture does not limit the amount of Senior Indebtedness that we may issue.

DESCRIPTION OF THE TRUST PREFERRED SECURITIES

The following is a summary of the principal terms of the Trust Preferred Securities. The form of amended trust agreement is filed as an exhibit to the
registration statement of which this prospectus forms a part, or is incorporated by reference. The terms of the Trust Preferred Securities will include those stated in
the amended trust agreement and those made part of the amended trust agreement by the Trust Indenture Act.
General

The Trust will exist until terminated as provided in its amended trust agreement. Except under certain circumstances, we will be entitled to appoint, remove
or replace trustees, who will conduct the business and affairs of the Trust. The trustees of the Trust will consist of:

 two employees, officers or affiliates of the Company as Administrative Trustees;

« afinancid ingtitution unaffiliated with us that will act as property trustee and as indenture trustee for purposes of the Trust Indenture Act, under the terms set
forth in a prospectus supplement (the Property Trustee); and

« onetrustee with its principal place of business or who resides in the State of Delaware and who will act under the terms set forth in a prospectus supplement.
(Sections 6.1 through 6.5 of the Amended Trust Agreement.)

The amended trust agreement will authorize the Administrative Trustees to issue, on behalf of the Trust, two classes of trust securities, Trust Preferred
Securities and trust common securities, each of which will have the terms described in this prospectus and in the prospectus supplement. We will own all of the trust
common securities. The trust common securities will rank equally in right of payment, and payments will be made on the trust common securities, proportionately
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with the Trust Preferred Securities. However, if an event of default occurs and is continuing under the amended trust agreement, the rights of the holders of the trust
common securities to payment for distributions and payments upon liquidation, redemption and otherwise, will be subordinated to the rights of the holders of the
Trust Preferred Securities. We will acquire, directly or indirectly, trust common securities in atotal liquidation amount of at least 3% of the total capital of the Trust.
(Sections 3.6, 5.1, 5.2 and 7.1 of the Amended Trust Agreement.)

The proceeds from the sale of the Trust Preferred Securities will be used by the Trust to purchase a series of our Junior Subordinated Debentures. These
Junior Subordinated Debentures will be held in trust by the Property Trustee for the benefit of the holders of the trust securities. We will guarantee the payments of
distributions and payments on redemption or liquidation with respect to the Trust Preferred Securities, but only to the extent the Trust has funds available to make
those payments and has not made the payments. See DESCRIPTION OF THE GUARANTEE.

The assets of the Trust available for distribution to the holders of Trust Preferred Securities will be limited to payments from us under the Junior
Subordinated Debentures held by the Trust. If we fail to make a payment on the Junior Subordinated Debentures, the Trust will not have sufficient funds to make
related payments, including distributions, on its Trust Preferred Securities.

The Guarantee, when taken together with our obligations under the Junior Subordinated Debentures, the Subordinated Indenture and the amended trust
agreement, will provide afull and unconditional guarantee of amounts due on the Trust Preferred Securities issued by the Trust.

The Trust Preferred Securities will have the terms, including distributions, redemption, voting, liquidation rights and other preferred, deferred or other
special rights or restrictions that will be described in the amended trust agreement or made part of the amended trust agreement by the Trust Indenture Act or the
Delaware Statutory Trust Act. The terms of the Trust Preferred Securities will mirror the terms of the Junior Subordinated Debentures held by the Trust. In other
words, the distribution rate and the distribution payment dates and other payment dates for the Trust Preferred Securities will correspond to the interest rate and
interest payment dates and other payment dates on the Junior Subordinated Debentures held by the Trust. Holders of Trust Preferred Securities have no
preemptive or similar rights. (Section 7.1 of the Amended Trust Agreement.)

Provisions of a Particular Series

The Trust may issue only one series of Trust Preferred Securities. The applicable prospectus supplement will set forth the principal terms of the Trust

Preferred Securities that will be offered, including:
» the name of the Trust Preferred Securities;
* theliquidation amount and number of Trust Preferred Securities issued;

 theannud distribution rate(s) or method of determining such rate(s), the payment date(s) and the record dates used to determine the holders who are to receive
distributions;

» the date from which distributions will be cumulative;
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« the optional redemption provisions, if any, including the prices, time periods and other terms and conditions on which the Trust Preferred Securities will be
purchased or redeemed, in whole or in part;

» thetermsand conditions, if any, upon which the Junior Subordinated Debentures and the related Guarantee may be distributed to holders of those Trust
Preferred Securities;

e any securities exchange on which the Trust Preferred Securities will be listed;

« whether the Trust Preferred Securities are to be issued in book-entry form and represented by one or more global certificates, and if so, the depository for
those global certificates and the specific terms of the depositary arrangements; and

 any other relevant rights, preferences, privileges, limitations or restrictions of the Trust Preferred Securities. (Article 7 of the Amended Trust Agreement.)

Theinterest rate and interest and other payment dates of each series of Junior
Subordinated Debentures issued to a Trust will correspond to the rate at which distributions will be paid and the distribution and other payment dates of the Trust
Preferred Securities of the Trust.

Extensions

We have the right under the Subordinated Indenture to defer payments of interest on the Junior Subordinated Debentures by extending the interest payment
period from time to time on the Junior Subordinated Debentures. The Administrative Trustees will give the holders of the Trust Preferred Securities notice of any
Extension Period upon their receipt of notice from us. If distributions are deferred, the deferred distributions and accrued interest will be paid to holders of record
of the Trust Preferred Securities as they appear on the books and records of the Trust on the record date next following the termination of such deferral period.
See ADDITIONAL TERMS OF THE JUNIOR SUBORDINATED DEBENTURES—OPTION TO EXTEND INTEREST PAYMENT PERIOD.

Distributions

Distributions on the Trust Preferred Securities will be made on the dates payable to the extent that the Trust has funds available for the payment of
distributions in the Property Account held by the Property Trustee. The Trust's funds available for distribution to the holders of the trust securities will be limited to
payments received from us on the Junior Subordinated Debentures. We have guaranteed the payment of distributions out of monies held by the Trust to the extent
set forth under DESCRIPTION OF THE GUARANTEE.

Distributions on the Trust Preferred Securities will be payable to the holders named on the securities register of the Trust at the close of business on the
record dates, which, as long as the Trust Preferred Securities remain in book-entry only form,
will be one business day prior to the relevant payment dates. Distributions will be paid through the Property Trustee who will hold amounts received in respect of
the Junior Subordinated Debentures in the Property Account for the benefit of the holders of the trust securities. In the event that the Trust Preferred Securities do
not continue to remain in book-entry only form, the relevant record dates will conform to the rules of any securities exchange on which the Trust
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Preferred Securities are listed and, if none, the Administrative Trustees will have the right to select relevant record dates, which will be more than 14 days but less
than 60 days prior to the relevant payment dates. In the event that any date on which distributions are to be made on the Trust Preferred Securitiesis not a business
day, then payment of the distributions payable on that date will be made on the next succeeding day which is a business day and without any interest or other
payment in respect of that delay, except that, if that business day is in the next succeeding calendar year, the payment will be made on the immediately preceding
business day, in each case with the same force and effect as if made on the record date. (Section 7.2 of the Amended Trust Agreement.)

Mandatory Redemption of Trust Preferred Securities

The Trust Preferred Securities have no stated maturity date, but will be redeemed upon the maturity of the Junior Subordinated Debentures or to the extent
the Junior Subordinated Debentures are redeemed prior to maturity. The Junior Subordinated Debentures will mature on the date specified in the applicable
prospectus supplement and may be redeemed at any time, in whole but not in part, in certain circumstances upon the occurrence of a Tax Event or an Investment
Company Event as described under “—Special Event Redemption.”

Upon the maturity of the Junior Subordinated Debentures, the proceeds of their repayment will simultaneously be applied to redeem al the outstanding trust
securities at the Redemption Price. Upon the redemption of the Junior Subordinated Debentures, either at our option or as aresult of a Tax Event or an Investment
Company Event, the proceeds from the redemption will simultaneously be applied to redeem trust securities having a total liquidation amount equal to the total
principal amount of the Junior Subordinated Debentures so redeemed at the redemption price; provided, that holders of trust securities will be given not less than
20 nor more than 60 days' notice of the redemption. In the event that fewer than all of the outstanding trust securities are to be redeemed, the trust securities will be
redeemed proportionately. (Section 7.3 of the Amended Trust Agreement.)

Special Event Redemption

Both a Tax Event and an Investment Company Act Event constitute Special Events for purposes of the redemption provisions described in the preceding
paragraph.

A Tax Event means that the Administrative Trustees have received an opinion of independent tax counsel experienced in those matters to the effect that, as
aresult of any amendment to, change or announced proposed change in:
 thelaws or regulations of the United States or any of its political subdivisions or taxing authorities, or
» any official administrative pronouncement, action or judicial decision interpreting or applying those laws or regulations,
» which amendment or change becomes effective or proposed change, pronouncement, action or decision is announced on or after the date the Trust Preferred

Securities are issued and sold, there is more than an insubstantial risk that:
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e theTrust is or within 90 days would be subject to U.S. federal income tax with respect to income accrued or received on the Junior Subordinated Debentures,

¢ interest payable to the Trust on the Junior Subordinated Debentures is not or within 90 days would not be deductible, in whole or in part, by usfor U.S. federal
income tax purposes, or

 the Trust is or within 90 days would be subject to a material amount of other taxes, duties or other governmental charges.

An Investment Company Event means that the Administrative Trustees have received an opinion of a nationally recognized independent counsel to the
effect that, as aresult of an amendment to or change in the Investment Company Act or regulations thereunder on or after the date the Trust Preferred Securities
are issued and sold, there is more than an insubstantial risk that the Trust is or will be considered an investment company and be required to be registered under the
Investment Company Act. (Section 1.1 of the Amended Trust Agreement.)

Redemption Procedures

The Trust may not redeem fewer than all the outstanding trust securities unless all accrued and unpaid distributions have been paid on all trust securities for
all distribution periods terminating on or before the date of redemption. In the event that fewer than all of the outstanding trust securities are to be redeemed, the
trust securities will be redeemed proportionately.

If the Trust gives a notice of redemption in respect of the trust securities (which notice will beirrevocable), and if we have paid to the Property Trustee a
sufficient amount of cash in connection with the related redemption or maturity of the Junior Subordinated Debentures, then, by 12:00 noon, New Y ork City time,
on the redemption date, the Property Trustee will irrevocably deposit with the depositary funds sufficient to pay the applicable redemption price and will give the
depositary irrevocable instructions and authority to pay the redemption price to the holders of the Trust Preferred Securities, and the paying agent will pay the
applicable redemption price to the holders of the trust common securities by check. If notice of redemption has been given and funds deposited as required, then,
immediately prior to the close of business on the date of the deposit, distributions will cease to accrue and al rights of holders of Trust Preferred Securities called
for redemption will cease, except the right of the holders of the Trust Preferred Securities to receive the redemption price but without interest on the redemption
price. In the event that any date fixed for redemption of Trust Preferred Securities is not a business day, then payment of the redemption price payable on that date
will be made on the next succeeding day that is a business day, without any interest or other payment in respect of any such delay, except that, if that business day
fallsin the next calendar year, payment will be made on the immediately preceding business day. In the event that payment of the redemption price in respect of
Trust Preferred Securities isimproperly withheld or refused and not paid either directly by the Trust or under the Guarantee, distributions on the Trust Preferred
Securities will continue to accrue at the then applicable rate from the original redemption date to the date of payment, in which case the actual payment date will be
considered
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the date fixed for redemption for purposes of calculating the redemption price.

Subject to the foregoing and applicable law, including, without limitation, U.S. federal securities laws, we or our subsidiaries may at any time, and from time
to time, purchase outstanding Trust Preferred Securities by tender, in the open market or by private agreement. (Section 7.4 of the Amended Trust Agreement.)
Conversion or Exchange Rights

The terms on which the Trust Preferred Securities are convertible into or exchangeable for common stock or our other securities will be contained in the
applicable prospectus supplement. Those terms will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our
option, and may include provisions under which the number of shares of common stock or our other securities to be received by the holders of Trust Preferred
Securities would be subject to adjustment.

Distribution of the Junior Subordinated Debentures

We will have the right at any time to dissolve the Trust and, after satisfaction of the liabilities of creditors of the Trust as provided by applicable law, to
cause Junior Subordinated Debentures to be distributed to the holders of the Trust Preferred Securitiesin atotal stated principal amount equal to the total stated
liquidation amount of the Trust Preferred Securities then outstanding. Prior to any such dissolution, we will obtain any required regulatory approvals. The right to
dissolve the trust and distribute the Junior Subordinated Debentures will be conditioned on our receipt of an opinion rendered by an independent tax counsel that
the distribution would not result in the recognition of gain or loss for federal income tax purposes by the holders. (Section 8.1 of the Amended Trust Agreement.)
Liquidation Distribution Upon Dissolution

The amended trust agreement will state that the Trust will be dissolved:

* upon our bankruptcy;
* upon the filing of a certificate of dissolution or its equivaent with respect to us;

* upon the filing of a certificate of cancellation with respect to the Trust after obtaining the consent of at least a mgjority in liquidation amount of the Trust Preferred
Securities, voting together as a single class;

« 90 days after the revocation of our charter, but only if the charter is not reinstated during that 90-day period;

« upon the distribution of the related Junior Subordinated Debentures directly to the holders of the trust securities;

« upon the redemption of al of the trust securities; or

¢ upon entry of a court order for the dissolution of us or the Trust. (Section 8.1 of the Amended Trust Agreement.)

In the event of a dissolution, after the Trust pays all amounts owed to creditors, the holders of the Trust Preferred Securities will be entitled to receive:

* cash equal to the total liquidation amount of the Trust Preferred Securities specified in an accompanying prospectus supplement, plus accumulated and unpaid
distributions to the date of payment, or
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¢ Junior Subordinated Debenturesin atotal principal amount equal to the total liquidation amount of the Trust Preferred Securities.

If the Trust cannot pay the full amount due on its trust securities because insufficient assets are available for payment, then the amounts payable by the Trust
on itstrust securitieswill be paid proportionately. However, if an event of default under the related amended trust agreement occurs, the total amounts due on the
Trust Preferred Securities will be paid before any distribution on the trust common securities. Under certain circumstances involving the dissolution of the Trugt,
subject to obtaining any required regulatory approval, Junior Subordinated Debentures will be distributed to the holders of the trust securitiesin liquidation of the
Trust. (Section 8.2 of the Amended Trust Agreement.)

Trust Enforcement Events

An event of default under the Subordinated Indenture relating to the Junior Subordinated Debentures held by the Trust will be an event of default under the
amended trust agreement (a Trust Enforcement Event). See DESCRIPTION OF DEBT SECURITIES—EVENTS OF DEFAULT.

In addition, the voluntary or involuntary dissolution, winding up or termination of the Trust is also a Trust Enforcement Event, except in connection with:
« thedistribution of the Junior Subordinated Debentures to holders of the trust securities of the Trust,

 theredemption of al of the trust securities of the Trust, and
» mergers, consolidations or ama gamations permitted by the amended trust agreement of the Trust.

Under the amended trust agreement, the holder of the trust common securities will be deemed to have waived any Trust Enforcement Event with respect to
the trust common securities until all Trust Enforcement Events with respect to the Trust Preferred Securities have been cured, waived or otherwise eliminated. Until
all Trust Enforcement Events with respect to the Trust Preferred Securities have been so cured, waived or otherwise eliminated, the Property Trustee will be
deemed to be acting solely on behalf of the holders of the Trust Preferred Securities and only the holders of the Trust Preferred Securities will have the right to
direct the Property Trustee with respect to certain matters under the amended trust agreement and the Subordinated Indenture. In the event that any Trust
Enforcement Event with respect to the Trust Preferred Securities is waived by the holders of the Trust Preferred Securities as provided in the amended trust
agreement, under the amended trust agreement the holders of trust common securities have agreed that the waiver also constitutes awaiver of the Trust
Enforcement Event with respect to the trust common securities for all purposes under the amended trust agreement without any further act, vote or consent of the
holders of trust common securities. (Section 2.6 of the Amended Trust Agreement.)

We and the Administrative Trustees must file annually with the Property Trustee a certificate evidencing compliance with all the applicable conditions and
covenants under the amended trust agreement. (Section 2.4 of the Amended Trust Agreement.)

Upon the occurrence of a Trust Enforcement Event, the Property Trustee, as
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the sole holder of the Junior Subordinated Debentures, will have the right under the Subordinated Indenture to declare the principal of, interest and premium, if any,
on the Junior Subordinated Debentures to be immediately due and payable.

If a Property Trustee fails to enforce its rights under the amended trust agreement or the Subordinated Indenture to the fullest extent permitted by law and
subject to the terms of the amended trust agreement and the Subordinated Indenture, any holder of Trust Preferred Securities may sue us, or seek other remedies,
to enforce the Property Trustee' s rights under the amended trust agreement or the Subordinated Indenture without first instituting a legal proceeding against the
Property Trustee or any other person. If a Trust Enforcement Event occurs and is continuing as a result of our failure to pay principal of or interest or premium, if
any, on the Junior Subordinated Debentures when payable, then a holder of the Trust Preferred Securities may directly sue us or seek other remedies, to collect its
proportionate share of payments owned. See RELATIONSHIP AMONG THE TRUST PREFERRED SECURITIES, THE GUARANTEE AND THE
JUNIOR SUBORDINATED DEBENTURESHELD BY THE TRUST.

Removal and Replacement of Trustees

Only the holders of trust common securities have the right to remove or replace the trustees of the Trust, except that while an event of default in respect of
the Junior Subordinated Debentures has occurred or is continuing, the holders of a majority of the Trust Preferred Securities will have this right. The resignation or
removal of any trustee and the appointment of a successor trustee will be effective only on the acceptance of appointment by the successor trustee in accordance
with the provisions of the amended trust agreement. (Section 6.6 of the Amended Trust Agreement.)

Mergers, Consolidations or Amalgamations of the Trust

The Trust may not consolidate, amal gamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets substantialy as an
entirety to any other corporation or other body (each, a Merger Event), except as described below. The Trust may, with the consent of a mgjority of its
Administrative Trustees and without the consent of the holders of its trust securities, consolidate, amalgamate, merge with or into, or be replaced by another trust,
provided that:

¢ the successor entity either
* assumesal of the obligations of the Trust relating to its trust securities or

¢ substitutes other securities for the trust securities that are substantially similar to the trust securities, so long as the successor securities rank the same as the
trust securities for distributions and payments upon liquidation, redemption and otherwise;

» we acknowledge a trustee of the successor entity who has the same powers and duties as the Property Trustee of the Trust, as the holder of the Junior
Subordinated Debentures;

« the Trust Preferred Securities are listed, or any successor securities will be listed, upon notice of issuance, on the same securities exchange or other organization
that the Trust Preferred Securities are then listed;
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¢ the Merger Event does not cause the Trust Preferred Securities or successor securities to be downgraded by any nationally recognized rating agency;

¢ the Merger Event does not adversely affect the rights, preferences and privileges of the holders of the trust securities or successor securitiesin any material way,
other than with respect to any dilution of the holders’ interest in the new entity;

* the successor entity has a purpose identical to that of the Trust;
* prior to the Merger Event, we have received an opinion of counsel from a nationally recognized law firm stating that

» the Merger Event does not adversely affect the rights of the holders of the Trust Preferred Securities or any successor securitiesin any material way, other
than with respect to any dilution of the holders' interest in the new entity and

« following the Merger Event, neither the Trust nor the successor entity will be required to register as an investment company under the Investment Company
Act; and

» we guarantee the obligations of the successor entity under the successor securities in the same manner as in the Guarantee.

In addition, unless dl of the holders of the Trust Preferred Securities and trust common securities approve otherwise, the Trust will not consolidate,
amalgamate, merge with or into, or be replaced by any other entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it, if, in the
opinion of a nationally recognized tax counsel experienced in such matters, the transaction would cause the Trust or the successor entity to be classified other than
asagrantor trust for U.S. federal income tax purposes. (Section 3.15 of the Amended Trust Agreement.)

Voting Rights; Amendment of Trust Agreement

The holders of Trust Preferred Securities have no voting rights except as discussed under—MERGERS, CONSOLIDATIONS OR
AMALGAMATIONS OF THE TRUST and DESCRIPTION OF THE GUARANTEE—AMENDMENTS, and as otherwise required by law and the amended
trust agreement.

The amended trust agreement may be amended if approved by a mgjority of the Administrative Trustees of the Trust. However, if any proposed
amendment provides for, or the Administrative Trustees otherwise propose to effect,

» any action that would adversely affect the powers, preferences or specia rights of the trust securities, whether by way of amendment to the amended trust
agreement or otherwise or

 the dissolution, winding-up or termination of the Trust other than under the terms of its amended trust agreement,
then the holders of the Trust Preferred Securities as a single class will be entitled to vote on the amendment or proposal. In that case, the amendment or proposal
will only be effective if approved by at least amgjority in liquidation amount of the Trust Preferred Securities affected by the amendment or proposal.
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No amendment may be made to an amended trust agreement if that amendment would:
¢ cause the Trust to be characterized as other than a grantor trust for U.S. federal income tax purposes;
« reduce or otherwise adversely affect the powers of the Property Trustee; or
¢ cause the Trust to be deemed to be an investment company which is required to be registered under the Investment Company Act. (Section 11.1 of the
Amended Trust Agreement.)
The holders of amgjority of the total liquidation amount of the Trust Preferred Securities have the right to:
 direct the time, method and place of conducting any proceeding for any remedy available to the Property Trustee; or

« direct the exercise of any power conferred
upon the Property Trustee under the amended trust agreement, including the right to direct the Property Trustee, as the holder of the Junior Subordinated
Debentures, to:

e exercise the remedies available under the Subordinated Indenture with respect to the Junior Subordinated Debentures,
e waive any event of default under the Subordinated Indenture that is waivable or
e cancel an acceleration of the principa of the Junior Subordinated Debentures.

In addition, before taking any of the foregoing actions, the Property Trustee must obtain an opinion of counsel stating that, as a result of that action, the
Trust will continue to be classified as a grantor trust for U.S. federal income tax purposes. (Section 7.5 of the Amended Trust Agreement.)

As described in the form of amended trust agreement, the Property Trustee may hold a meeting to have holders of Trust Preferred Securities vote on a
change or have them approve a change by written consent.

If avote by the holders of Trust Preferred Securities is taken or a consent is obtained, any Trust Preferred Securities owned by us or any of our affiliates
will, for purposes of the vote or consent, be treated as if they were not outstanding, which will have the following consequences:
« weand any of our affiliates will not be able to vote on or consent to matters requiring the vote or consent of holders of Trust Preferred Securities; and
e any Trust Preferred Securities owned by us or any of our affiliates will not be counted in determining whether the required percentage of votes or consents has
been obtained. (Section 7.5 of the Amended Trust Agreement.)
Information Concerning the Property Trustee

JPMorgan Chase Bank is the Property Trustee. It is also the Guarantee Trustee, the Subordinated Indenture Trustee and the Senior Indenture Trustee. The
Company and certain of its affiliates maintain deposit accounts and banking relationships with JPMorgan Chase Bank. JPMorgan Chase Bank also serves as
trustee under other indentures pursuant to which our securities and securities of certain of our affiliates are outstanding.
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For matters relating to compliance with the Trust Indenture Act, the Property Trustee will have al of the duties and responsibilities of an indenture trustee
under the Trust Indenture Act. The Property Trustee, other than during the occurrence and continuance of a Trust Enforcement Event, undertakes to perform only
the duties that are specifically described in the amended trust agreement and, upon a Trust Enforcement Event, must use the same degree of care and skill asa
prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the Property Trustee is under no obligation to exercise any
of the powers given it by the applicable amended trust agreement at the request of any holder of Trust Preferred Securities unlessit is offered reasonable security or
indemnity against the costs, expenses and liabilities that it might incur. However, the holders of the Trust Preferred Securities will not be required to offer such an
indemnity where the holders, by exercising their voting rights, direct the Property Trustee to take any action following a Trust Enforcement Event. (Section 3.9 of
the Amended Trust Agreement.)

Information Concerning the Delaware Trustee

Chase Manhattan Bank USA, National Association, will serve as trustee of the Trust in the State of Delaware for the purpose of complying with the
provisions of the Delaware Statutory Trust Act. It is an affiliate of JPMorgan Chase Bank which serves as Property Trustee and in the other capacities described
above under “Information Concerning the Property Trustee.”

Information Concerning the Administrative Trustees

The Administrative Trustees are authorized and directed to conduct the affairs of and to operate the Trust in away that:
» will not cause it to be deemed to be an investment company required to be registered under the Investment Company Act;
» will cause it to be classified as a grantor trust for U.S. federal income tax purposes; and
 will cause the Junior Subordinated Debentures it holds to be treated as our indebtedness for U.S. federal income tax purposes.

We and the Administrative Trustees are authorized to take any action, so long asiit is consistent with applicable law or the certificate of trust or amended
trust agreement, that we and the Administrative Trustees determine to be necessary or desirable for those purposes. (Section 3.6 of the Amended Trust
Agreement.)

DESCRIPTION OF THE GUARANTEE
We will execute the Guarantee from time to time for the benefit of the holders of the Trust Preferred Securities.

JPMorgan Chase Bank will act as Guarantee Trustee under the Guarantee. The Guarantee Trustee will hold the Guarantee for the benefit of the holders of
the Trust Preferred Securities.

The following description of the Guarantee is only a summary. The form of Guarantee is an exhibit to the registration statement.
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General

We will irrevocably and unconditionally agree under the Guarantee to pay the Guarantee Payments that are defined below, to the extent specified in the
Guarantee, to the holders of the Trust Preferred Securities, to the extent that the Guarantee Payments are not paid by or on behalf of the Trust. We are required to
pay the Guarantee Payments to the extent specified in the Guarantee regardless of any defense, right of set-off or counterclaim that we may have or may assert
against any person. (Section 5.1 of the Guarantee.)

The following payments and distributions on the Trust Preferred Securities of the Trust are Guarantee Payments:

e any accrued and unpaid distributions required to be paid on the Trust Preferred Securities of the Trust, but only to the extent that the Trust has funds legally and
immediately available for those distributions;

« theredemption price for any Trust Preferred Securities that the Trust calls for redemption, including all accrued and unpaid distributions to the redemption date,
but only to the extent that the Trust has funds legally and immediately available for the payment; and

* upon adissolution, winding-up or termination of the Trust, other than in connection with the distribution of Junior Subordinated Debentures to the holders of
Trust Securities of the Trust or the redemption of al the Trust Preferred Securities of the Trust, the lesser of:

¢ the sum of the liquidation amount and all accrued and unpaid distributions on the Trust Preferred Securities of the Trust to the payment date, to the extent
that the Trust has funds legally and immediately available for the payment; and

» theamount of assets of the Trust remaining available for distribution to holders of the Trust Preferred Securities of the Trust in liquidation of the Trust.
(Section 1.1 of the Guarantee.)

We may satisfy our obligation to make a Guarantee Payment by making that payment directly to the holders of the related Trust Preferred Securities or by
causing the Trust to make the payment to those holders. (Section 5.1 of the Guarantee.)

The Guarantee will be a full and unconditional guarantee, subject to certain subordination provisions, of the Guarantee Payments with respect to the Trust
Preferred Securities from the time of issuance of the Trust Preferred Securities, except that the Guarantee will only apply to the payment of distributions and other
payments on the Trust Preferred Securities when the Trust has sufficient funds legally and immediately available to make those distributions or other payments.

If we do not make the required payments on the Junior Subordinated Debentures that the Property Trustee holds under the Trust, the Trust will not make
the related payments on the Trust Preferred Securities.

Subordination
Our obligations under the Guarantee will be unsecured obligations. Those obligations will rank:
¢ subordinate and junior in right of payment to al of our other liahilities, other than
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obligations or lighilities that rank equal in priority or subordinate by their terms;
 equal in priority with the Junior Subordinated Debentures that we may issue and similar guarantees; and
 senior to our preferred and common stock. (Section 6.2 of the Guarantee.)

Asof March 31, 2003 we had approximately $825 million in Junior Subordinated Debentures outstanding that rank equal in priority with the Guarantee.
We have common stock outstanding that ranks junior to the Guarantee.

The Guarantee will be a guarantee of payment and not of collection. This means
that the guaranteed party may institute alegal proceeding directly against us, as guarantor, to enforce its rights under the Guarantee without first instituting a legal
proceeding against any other person or entity. (Section 5.4 of the Guarantee.)

The terms of the Trust Preferred Securities will provide that each holder of the Trust Preferred Securities, by accepting those Trust Preferred Securities,
agrees to the subordination provisions and other terms of the Guarantee.
Amendments

We may amend the Guarantee without the consent of any holder of the Trust Preferred Securities to which the Guarantee relates if the amendment does not
materially and adversely affect the rights of those holders. We may otherwise amend the Guarantee with the approval of the holders of at least 50% of the
outstanding Trust Preferred Securities to which the Guarantee relates. (Section 9.2 of the Guarantee.)
Termination

The Guarantee will terminate and be of no further effect when:
« the redemption price of the Trust Preferred Securities to which the Guarantee relates is fully paid;
« wedistribute the related Junior Subordinated Debentures to the holders of those Trust Preferred Securities; or
 the amounts payable upon liquidation of the related Trust are fully paid. (Section 7.1 of the Guarantee.)

The Guarantee will remain in effect or will be reinstated if at any time any holder of the related Trust Preferred Securities must restore payment of any sums
paid to that holder with respect to those Trust Preferred Securities or under the Guarantee.
Material Covenants

We will covenant that, so long as any Trust Preferred Securities remain outstanding, if there is an event of default under the Guarantee or the amended trust
agreement:

e wewill not make distributions related to our debt securities that rank equally with or junior to the Junior Subordinated Debentures, including any payment of
interest, principal or premium, or repayments, repurchases or redemptions; and

» we will not make distributions related to our capital stock, including dividends, redemptions, repurchases, liquidation payments, or guarantee payments. We
may, however, make the following types of distributions:

e dividends paid in common stock;
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¢ dividendsin connection with the implementation of a shareholder rights plan;
e paymentsto atrust holding securities of the same series under a guarantee; and

¢ repurchases, redemptions or other acquisitions of shares of our capital stock in connection with any benefit plan or other similar arrangement with or for the
benefit of employees, officers, directors or consultants. (Section 6.1 of the Guarantee.)

Because we are a holding company that conducts all of our operations through our subsidiaries, our ability to meet our obligations under the Guarantee is
dependent on the earnings and cash flows of those subsidiaries and the ability of those subsidiaries to pay dividends or to advance or repay funds to us. The Trugt,
as holder of the Guarantee and the Junior Subordinated Debentures will generally have a junior position to claims of creditors of our subsidiaries, including trade
creditors, debtholders, secured creditors, taxing authorities, guarantee holders and any preferred stockholders.

Events of Default

An event of default will occur under the Guarantee if we fail to perform any of our payment obligations under the Guarantee. The holders of a majority of
the Trust Preferred Securities of any series may waive any such event of default and its consequences on behalf of al of the holders of the Trust Preferred Securities
of that series. (Section 2.6 of the Guarantee.) The Guarantee Trustee is entitled to enforce the Guarantee for the benefit of the holders of the Trust Preferred
Securities of a seriesif an event of default occurs under the related Guarantee. (Section 3.1 of the Guarantee.)

The holders of amajority of the Trust Preferred Securities to which the Guarantee relates have the right to direct the time, method and place of conducting
any proceeding for any remedy available to the Guarantee Trustee with respect to the Guarantee or to direct the exercise of any trust or power that the Guarantee
Trustee holds under the Guarantee. Any holder of the related Trust Preferred Securities may institute a legal proceeding directly against us to enforce that holder’s
rights under the Guarantee without first instituting a legal proceeding against the Guarantee Trustee or any other person or entity. (Section 5.4 of the Guarantee.)

Concerning the Guarantee Trustee

JPMorgan Chase Bank is the Guarantee Trustee. It is also the Property Trustee, the Subordinated Indenture Trustee and the Senior Indenture Trustee. We
and certain of our affiliates maintain deposit accounts and banking relationships with JPMorgan Chase Bank. JPMorgan Chase Bank also serves as trustee for
other indentures under which securities of ours and certain of our affiliates are outstanding.

The Guarantee Trustee will perform only those duties that are specifically set forth in each Guarantee unless an event of default under the Guarantee occurs
and is continuing. In case an event of default occurs and is continuing, the Guarantee Trustee will exercise the same degree of care as a prudent individual would
exercise in the conduct of his or her own affairs. (Section 3.1 of the Guarantee.) Subject to those provisions, the Guarantee Trustee is under no obligation to
exercise any of its
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powers under any Guarantee at the request of any holder of the related Trust Preferred Securities unless that holder offers reasonable indemnity to the Guarantee
Trustee againgt the costs, expenses and liabilities which it might incur as a result. (Section 3.2 of the Guarantee.)

AGREEMENT ASTO EXPENSESAND LIABILITIES

We will enter into an Agreement as to Expenses and Liabilities as required under the Trust Agreement. The Agreement as to Expenses and Liabilities will
provide that we will, with certain exceptions, irrevocably and unconditionally guarantee the full payment of any indebtedness, expenses or liabilities of the Trust to
each person or entity to whom the Trust becomes indebted or liable. The exceptions are the obligations of the Trust to pay amounts due to the holders of the Trust
Preferred Securities and the trust common securities.

RELATIONSHIP AMONG THE TRUST PREFERRED SECURITIES, THE GUARANTEE AND THE JUNIOR SUBORDINATED
DEBENTURESHELD BY THE TRUST

We will guarantee payments of distributions and redemption and liquidation payments due on the Trust Preferred Securities, to the extent the Trust has
funds available for the payments, to the extent described under DESCRIPTION OF THE GUARANTEE. No single document executed by us in connection with
the issuance of the Trust Preferred Securities will provide for our full, irrevocable and unconditional guarantee of the Trust Preferred Securities. It is only the
combined operation of our obligations under the Guarantee, the amended trust agreement and the Subordinated Indenture that has the effect of providing a full,
irrevocable and unconditional guarantee of the Trust’s obligations under the Trust Preferred Securities.

Aslong as we make payments of interest and other payments when due on the Junior Subordinated Debentures held by the Trust, those payments will be
sufficient to cover the payment of distributions and redemption and liquidation payments due on the Trust Preferred Securities issued by the Trust, primarily
because:

« thetotal principal amount of the Junior Subordinated Debentures will be equal to the sum of the total liquidation amount of the trust securities;

¢ theinterest rate and interest and other payment dates on the Junior Subordinated Debentures will match the distribution rate and distribution and other payment
dates for the Trust Preferred Securities;

» wewill pay for any and al costs, expenses and liahilities of the Trust except its obligations under its Trust Preferred Securities; and
» the amended trust agreement will provide that the Trust will not engage in any activity that is not consistent with the limited purposes of the Trust.
If and to the extent that we do not make payments on the Junior Subordinated Debentures, the Trust will not have funds available to make payments of

distributions or other amounts due on its Trust Preferred Securities. In those circumstances, you will not be able to rely upon the Guarantee for payment of these
amounts. Instead, you may directly sue us or seek other remedies to collect your proportionate share of payments owed. If you sue us to collect payment, then
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we will assume your rights as a holder of Trust Preferred Securities under the amended trust agreement to the extent we make a payment to you in any such legal
action.
DESCRIPTION OF CAPITAL STOCK
As of June 30, 2003, our authorized capital stock was 520,000,000 shares. Those shares consisted of 20,000,000 shares of preferred stock and
500,000,000 shares of common stock. As of June 30, 2003, 665,000 shares of Preferred Stock were issued to and held by a wholly-owned subsidiary trust and
approximately 323.1 million shares of common stock were issued and outstanding. No holder of shares of common stock or preferred stock has any preemptive
rights.
Common Stock
Listing
Our outstanding shares of common stock are listed on the New Y ork Stock Exchange under the symbol “D”. Any additional common stock we issue will
also belisted on the NY SE.
Dividends
Common shareholders may receive dividends when declared by the Board of Directors. Dividends may be paid in cash, stock or other form. In certain
cases, common shareholders may not receive
dividends until we have satisfied our obligations to any preferred shareholders.
Under certain circumstances, the Subordinated Indenture also restricts our ability to pay cash dividends.
Fully Paid
All outstanding shares of common stock are fully paid and non-assessable. Any additional common stock we issue will also be fully paid and non-
assessable.
Voting Rights
Each share of common stock is entitled to one vote in the election of directors and other matters. Common shareholders are not entitled to cumulative
voting rights.
Other Rights
We will notify common shareholders of any shareholders' meetings according to applicable law. If we liquidate, dissolve or wind up our business, either
voluntarily or not, common shareholders will share equally in the assets remaining after we pay our creditors and preferred shareholders.
Transfer Agents and Registrars
We, along with Continental Stock Transfer & Trust Company, are transfer agent and registrar. Y ou may contact us at the address listed on page 2 or
Continental located at 17 Battery Place, New York, New Y ork 10004.
Preferred Stock
The following description of the terms of the preferred stock sets forth certain general terms and provisions of our authorized preferred stock. If we issue
preferred stock, the specific designations and rights will be described in the prospectus supplement and a description will be filed with the SEC.

Our Board of Directors can, without approval of shareholders, issue one or more series of preferred stock. The Board can also determine the number of
shares of each series and the rights, preferences and limitations of each seriesincluding the
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dividend rights, voting rights, conversion rights, redemption rights and any liquidation preferences, the number of shares constituting each series and the terms and
conditions of issue. In some cases, the issuance of preferred stock could delay a change in control of the Company and make it harder to remove present
management. Under certain circumstances, preferred stock could also restrict dividend payments to holders of our common stock.

The preferred stock will, when issued, be fully paid and non-assessable. Unless otherwise specified in the applicable prospectus supplement, the preferred
stock will rank on a parity in all respects with any outstanding preferred stock we may have and will have priority over our common stock as to dividends and
distributions of assets. Therefore, the rights of any preferred stock that may subsequently be issued may limit the rights of the holders of our common stock and
preferred stock.

The transfer agent, registrar, and dividend disbursement agent for a series of preferred stock will be named in a prospectus supplement. The registrar for
shares of preferred stock will send notices to shareholders of any meetings at which holders of the preferred stock have the right to elect directors or to vote on any
other matter.

VIRGINIA STOCK CORPORATION ACT AND THE ARTICLESAND THE BYLAWS
General

We are a Virginia corporation subject to the Virginia Stock Corporation Act (the Virginia Act). Provisions of the Virginia Act, in addition to provisions of
our Articles of Incorporation and Bylaws, address corporate governance issues, including the rights of shareholders. Some of these provisions could hinder
management changes while others could have an anti-takeover effect. This anti-takeover effect may, in some circumstances, reduce the control premium that might
otherwise be reflected in the value of our common stock. If you are buying this stock as part of a short-term investment strategy, this might be especially important
to you.

We have summarized the key provisions below. Y ou should read the actual provisions of our Articles and Bylaws and the Virginia Act that relate to your
individual investment strategy.

Business Combinations

Our Articles require that any merger, share exchange or sale of substantially al of the assets of the Company be approved by a plurality of the shares
represented at a meeting where a quorum is present. Abstentions and broker non-votes have the same effect as a vote against the matter.

Article 14 of the Virginia Act contains several provisions relating to transactions with interested shareholders. Interested shareholders are holders of more
than 10% of any class of a corporation’s outstanding voting shares. Transactions between a corporation and an interested shareholder are referred to as affiliated
transactions. The Virginia Act requires that material affiliated transactions must be approved by at least two-thirds of the shareholders not including the interested
shareholder. Affiliated transactions requiring this two-thirds approval include mergers, share exchanges, material dispositions of corporate assets, dissolution or any
reclassification of securities or merger of the corporation with
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any of its subsidiaries which increases the percentage of voting shares owned by an interested shareholder by more than five percent.

For three years following the time that a shareholder becomes an interested shareholder, a Virginia corporation cannot engage in an affiliated transaction
with the interested shareholder without approval of two-thirds of the disinterested voting shares, and mgjority approval of disinterested directors. A disinterested
director is a director who was a director on the date on which an interested shareholder became an interested shareholder or was recommended for election or
elected by a mgjority of the disinterested directors then on the board. After three years, the approval of the disinterested directorsis no longer required.

The provisions of the Virginia Act relating to affiliated transactions do not apply if amajority of disinterested directors approve the acquisition of shares
making a person an interested shareholder.

The Virginia Act permits corporations to opt out of the affiliated transactions provisions. We have not opted out.

The Virginia Act also contains provisions regulating certain control share acquisitions, which are transactions causing the voting strength of any person
acquiring beneficial ownership of shares of a public corporation in Virginia to meet or exceed certain threshold voting percentages (20%, 33 ¥/3%, or 50%). Shares
acquired in a control share acquisition have no voting rights unless the voting rights are granted by a majority vote of al outstanding shares other than those held by
the acquiring person or any officer or employee-director of the corporation. The acquiring person may require that a special meeting of the shareholders be held to
consider the grant of voting rights to the shares acquired in the control share acquisition.

Our Bylaws give us the right to redeem the shares purchased by an acquiring person in a control share acquisition. We can do thisif the acquiring person
fails to deliver a statement to us listing information required by the Virginia Act or if our shareholders vote not to grant voting rights to the acquiring person.

The Virginia Act permits corporations to opt out of the control share acquisition provisions. We have not opted out.

Directors Duties

The standards of conduct for directors of Virginia corporations are listed in Section 13.1-690 of the Virginia Act. Directors must discharge their dutiesin
accordance with their good faith business judgement of the best interests of the corporation. Directors may rely on the advice or acts of others, including officers,
employees, attorneys, accountants and board committees if they have a good faith belief in their competence. Directors' actions are not subject to a reasonableness
or prudent person standard. Virginia's federal and state courts have focused on the process involved with directors’ decision-making and are generally supportive
of directors if they have based their decision on an informed process. These elements of Virginia law could make it more difficult to take over a Virginia corporation
than corporationsin other states.

Board of Directors
Members of our Board of Directors serve one-year terms and are elected
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annually. Directors may be removed from office for cause by the vote of two-thirds of the outstanding shares entitled to vote.

Shareholder Proposals and Director Nominations
Our shareholders can submit shareholder proposals and nominate candidates for the Board of Directorsif the shareholders follow advance notice
procedures described in our Bylaws.

To nominate directors, shareholders must submit a written notice to our corporate secretary at least 60 days before a scheduled meeting. The notice must
include the name and address of the shareholder and of the nominee, a description of any arrangements between the shareholder and the nominee, information
about the nominee required by the SEC, the written consent of the nominee to serve as a director and other information.

Shareholder proposals must be submitted to our corporate secretary at least 90 days before the first anniversary of the date of our last annual meeting. The
notice must include a description of the proposal, the reasons for presenting the proposal at the annual meeting, the text of any resolutions to be presented, the
shareholder’s name and address and number of shares held and any materia interest of the shareholder in the proposal.

Director nominations and shareholder proposals that are late or that do not include all required information may be rejected. This could prevent
sharehol ders from bringing certain matters before an annual or specia meeting, including making nominations for directors.
M eetings of Shareholders

Under our Bylaws, meetings of the shareholders may be called only by the chairman of the board, the vice chairman, the president or a mgjority of the
Board of Directors. This provision could have the effect of delaying until the next annual shareholders' meeting shareholder actions which are favored by the holders
of amagjority of our outstanding voting securities, because such holders would be able to take action as shareholders, such as electing new directors or approving a
merger, only at aduly called shareholders' meeting.

Amendment of Articles

Generally, our Articles may be amended by a plurality of the shares represented at a meeting where a quorum is present. Some provisions of the Articles,
however, may only be amended or repealed by a vote of at least two-thirds of the outstanding shares entitled to vote.

Indemnification
We indemnify our officers and directors to the fullest extent permitted under Virginia law against all liabilities incurred in connection with their service to us.
Limitation of Liability

Our Articles provide that our directors and officers will not be personally liable for monetary damages to us for breaches of their fiduciary duty as directors
or officers, unless they violated their duty of loyalty to us or our shareholders, acted in bad faith, knowingly or intentionally violated the law, authorized illegal
dividends or redemptions or derived an improper personal benefit

34

OPC 003493
FPL RC-16



Table of Contents

from their action as directors or officers. This provision applies only to claims against directors or officers arising out of their role as directors or officers and not in
any other capacity. Directors and officers remain liable for violations of the federal securities laws and we retain the right to pursue legal remedies other than
monetary damages, such as an injunction or rescission for breach of the officer’s or director’s duty of care.

DESCRIPTION OF STOCK PURCHASE CONTRACTSAND STOCK PURCHASE UNITS

We may issue stock purchase contracts, including contracts obligating holders to purchase from us, and us to sell to the holders, a specified number of
shares of common stock at a future date or dates, which we refer to in this prospectus as stock purchase contracts. The price per share of common stock and the
number of shares of common stock may be fixed at the time the stock purchase contracts are issued or may be determined by reference to a specific formula set
forth in the stock purchase contracts. The stock purchase contracts may be issued separately or as part of units consisting of a stock purchase contract and
beneficial interestsin debt securities, trust preferred securities, preferred stock or debt obligations of third parties, including U.S.
treasury securities or obligations of our subsidiaries, securing the holders' obligations to purchase the common stock under the stock purchase contracts, which we
refer to in this prospectus as stock purchase units. The stock purchase contracts may reguire us to make periodic payments to the holders of the stock purchase
units or vice versa, and these payments may be unsecured or refunded on some basis. The stock purchase contracts may require holders to secure their obligations
under those contracts in a specified manner.

The applicable prospectus supplement will describe the terms of the stock purchase contracts or stock purchase units, including, if applicable, collateral or
depositary arrangements, relating to the stock purchase contracts or stock purchase units.

As of June 30, 2003 we had 14,850,000 stock purchase units outstanding. Of that total, 8,250,000 stock purchase units trade on the NY SE under the
symbol “DCP’, and 6,600,000 stock purchase units trade on the NY SE under the symbol “D PrU.” The units trading under the symbol “DCP’ obligate holders to
purchase up to 8,088,300 shares of our common stock from us by November 16, 2004. The units trading under the symbol “D PrU” obligate holders to purchase
up to 5,518,260 shares of our common stock from us by May 15, 2006.

PLAN OF DISTRIBUTION

We may sell the offered securities (8) through agents; (b) through underwriters or dealers; or (c) directly to one or more purchasers.

By Agents

Offered securities may be sold through agents that we designate. The agents agree to use their reasonable best efforts to solicit purchases for the period of
their appointment.

By Underwriters

If underwriters are used in the sale, the offered securities will be acquired by the underwriters for their own account. The underwriters may resell the
securities in one or more transactions, including negotiated
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transactions, at afixed public offering price or at varying prices determined at the time of sale. The obligations of the underwriters to purchase the securities will be
subject to certain conditions. The underwriters will be obligated to purchase al of the securities of the series offered if any of the securities are purchased. Any initial
public offering price and any discounts or concessions allowed or re-allowed or paid to dealers may be changed from time to time.

Direct Sales

We may also sell offered securities directly. This may include sales of our common stock to holders of our stock purchase units. In this case, no
underwriters or agents would be involved.

General Information

Underwriters, dealers and agents that participate in the distribution of the offered securities may be underwriters as defined in the Securities Act of 1933
(the Act), and any discounts or commissions received by them from us and any profit on the resale of the offered securities by them may be treated as underwriting
discounts and commissions under the Act. Any underwriters or agents will be identified and their compensation described in a prospectus supplement.

We may have agreements with the underwriters, dealers and agents to indemnify them against certain civil liabilities, including ligbilities under the Act, or to
contribute with respect to payments which the underwriters, dealers or agents may be required to make.

Underwriters, dealers and agents may engage in transactions with, or perform services for, us or our subsidiaries in the ordinary course of their businesses.
LEGAL OPINIONS

McGuireWoods LLP, counsel to the Company, will issue an opinion about the legality of the offered securities for us. As of June 30, 2003, partners of
McGuireWoods LLP own less than one-half of one percent of our common stock. Certain matters relating to the formation of the Trust and the issuance of the
Trust Preferred Securities under Delaware law and the Trust Agreements will be passed upon by Richards, Layton & Finger P.A., specid Delaware counsel to the
Trust and the Company. Any underwriters will be advised about other issues relating to any offering by their own legal counsel.

EXPERTS

The financial statements and the related financial statement schedules incorporated in this prospectus by reference from the Company’s Current Report on
Form 8-K filed May 9, 2003, for the year ended December 31, 2002, have been audited by Deloitte & Touche LLP, independent auditors, as stated in their
reports, which are incorporated herein by reference, (which reports expressed an unqualified opinion and included an explanatory paragraph as to changesin
accounting principle for: goodwill and other intangible assets in 2002, derivative instruments and hedging activities in 2001, and method of accounting used to
develop the market-related value of pension plan assetsin 2000), and have been so incorporated in reliance upon the reports of such firm given upon their authority
as experts in accounting and auditing.
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