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This preliminary prospectus supplement is not complete and may be changed. A registration statement relating to these
notes has been filed with the Securities and Exchange Commission and is effective. This prospectus is not an offer to sell
these notes and it is not soliciting an offer to buy these notes in any state where the offer or sale is not permitted.

Subject to Completion, dated June 30, 2009

Preliminary Prospectus Supplement

(To Prospectus dated May 10, 2007)

$            

Oracle Corporation
$                 % Notes due 2014

$                 % Notes due 2019

$                 % Notes due 2039

Oracle Corporation is offering $             aggregate principal amount of     % notes due 2014 (the �2014 Notes�), $             aggregate principal
amount of     % notes due 2019 (the �2019 Notes�) and $             aggregate principal amount of     % notes due 2039 (the �2039 Notes� and, together
with the 2014 Notes and the 2019 Notes, the �Notes�).

The 2014 Notes will bear interest at the rate of     % per year, the 2019 Notes will bear interest at the rate of     % per year and the 2039 Notes
will bear interest at the rate of     % per year. Interest on the Notes will be payable semi-annually on              and             , commencing
                    , 2010.

The 2014 Notes will mature on                 , 2014, the 2019 Notes will mature on                 , 2019 and the 2039 Notes will mature on
                    , 2039.

We may redeem some or all of the Notes at any time, each at the �make-whole premium� price indicated under the heading �Description of the
Notes�Optional Redemption� beginning on page S-22 of this prospectus supplement.

The Notes will rank equally with all of our other existing and future unsecured and unsubordinated indebtedness from time to time outstanding.
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Investing in the Notes involves risks. See �Risk Factors� beginning on page S-6 for a discussion of certain risks that should be considered
in connection with an investment in the Notes.

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

Public offering
price(1)

Underwriting
discount(2)

Proceeds, before
expenses, to us

2014 Notes % % % 
Total $ $ $
2019 Notes % % % 
Total $ $ $
2039 Notes % % % 
Total $ $ $
Total $ $ $

(1) Plus accrued interest, if any, from                     , 2009.
(2) Before reimbursement of expenses in connection with this offering, which the underwriters have agreed to make to Oracle Corporation. See

�Underwriting� beginning on page S-31.
Interest on the Notes will accrue from                 , 2009. The Notes will be issued in book-entry form only, in denominations of $2,000 and
multiples of $1,000 thereafter. The Notes will not be listed on any securities exchange. Currently there is no public market for the Notes.

The underwriters expect to deliver the Notes to purchasers through the book-entry delivery system of The Depository Trust Company and its
participants, including Euroclear Bank S.A./N.C. and Clearstream Banking, S.A. on or about                     , 2009, which is the fifth business day
following the date of this prospectus supplement. Purchasers of the Notes should note that trading of the Notes may be affected by this
settlement date.

Joint Book-Running Managers

Banc of America Securities LLC Morgan Stanley Wachovia Securities
                    , 2009
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any free writing prospectus. We have not authorized anyone to provide you with different information. We are not
making an offer of these securities in any jurisdiction where the offer or sale of such securities is not permitted. You should not assume
that the information contained in or incorporated by reference in this prospectus supplement or the accompanying prospectus is
accurate as of any date other than the date on the front of this prospectus supplement.
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CAUTIONARY NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and documents that are incorporated by reference in this prospectus supplement
include forward-looking statements. Forward-looking statements may be preceded by, followed by or include the words �believes,� �expects,�
�anticipates,� �intends,� �plans,� �estimates�, �seeks� or similar expressions. We claim the protection of the safe harbor for forward-looking statements
contained in the Private Securities Litigation Reform Act of 1995 for all forward-looking statements. We have based these forward-looking
statements on our current expectations and projections about future events. These forward-looking statements are subject to risks, uncertainties,
and assumptions about our business. Factors that might cause or contribute to such differences include those discussed in �Risk Factors� beginning
on page S-6 of this prospectus supplement, in our Annual Report on Form 10-K for the fiscal year ended May 31, 2009 (incorporated by
reference herein), and as may be updated in filings we make from time to time with the U.S. Securities and Exchange Commission (the �SEC�).
You should understand that the following important factors, in addition to those discussed in the incorporated documents, could affect our future
results, and could cause those results or other outcomes to differ materially from those expressed or implied in the forward-looking statements:

� The current recession and recent global economic crisis have led to a tightening in credit markets and increases in the rates of default,
among other developments, that could negatively affect our business.

� Economic, political and market conditions could adversely affect our revenue growth and profitability through reductions in IT
budgets and expenditures.

� We may fail to achieve our financial forecasts due to such factors as delays or size reductions in transactions, fewer large
transactions in a particular quarter, unanticipated fluctuations in currency exchange rates, delays in delivery of new products or
releases, or a decline in our renewal rates for software license updates and product support.

� We cannot assure market acceptance of new products or new versions of existing products.

� We have an active acquisition program, and our acquisitions may not be successful, may involve unanticipated costs or other
integration issues, or may disrupt our existing operations.

� We cannot assure you that the proposed transaction with Sun Microsystems, Inc., or Sun, will close, that the closing will not be
delayed or that we will be able to successfully integrate Sun in a timely manner .

� Periodic changes to our pricing model and sales organization could temporarily disrupt operations and cause a decline or delay in
sales.

� Intense competitive forces demand rapid technological advances and frequent new product introductions, and could require us to
reduce prices.

We have no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or
risks, except to the extent required by applicable securities laws. If we do update one or more forward-looking statements, no inference should
be drawn that we will make additional updates with respect to those or other forward-looking statements. New information, future events or risks
could cause the forward-looking events we discuss in this prospectus supplement, the accompanying prospectus or the documents incorporated
herein by reference not to occur. Additional information concerning these and other risks and uncertainties is contained in our other periodic
filings with the SEC.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. This prospectus
supplement also incorporates by reference the information described under �Where You Can Find More Information.� The second part is the
accompanying prospectus dated May 10, 2007. The accompanying prospectus contains a description of our debt securities and gives more
general information, some of which may not apply to this offering.

If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the
information in this prospectus supplement.

Unless we have indicated otherwise, references in this prospectus supplement to �Oracle,� �we,� �us� and �our� or similar terms are to Oracle
Corporation and its consolidated subsidiaries.

iii
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SUMMARY

The following summary highlights information contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus. It may not contain all of the information that you should consider before investing in the Notes. You should carefully read this entire
prospectus supplement, as well as the accompanying prospectus and the document incorporated by reference herein that are described under
�Where You Can Find More Information.�

Oracle Corporation

We are the world�s largest enterprise software company. We develop, manufacture, market, distribute and service database, middleware and
applications software designed to help our customers manage and grow their business operations.

Our goal is to offer customers scalable, reliable, secure and integrated software solutions that improve transactional efficiencies, adapt to an
organization�s unique needs and allow better ways to access and manage information and automate business processes at a lower total cost of
ownership. We seek to be an industry leader in each of the specific product categories in which we compete and to expand into new and
emerging markets.

We believe our internal, or organic, growth and continued innovation with respect to our core database, middleware and applications
technologies provide the foundation for our long-term strategic plan. In fiscal 2009, we invested $2.8 billion on research and development to
enhance our existing portfolio of products and services and to develop new products, features and services.

An active acquisition program is another important element of our corporate strategy. In recent years, we have invested billions of dollars to
acquire a number of complementary companies, products, services and technologies. We believe our acquisition program supports our long-term
strategic direction, strengthens our competitive position, expands our customer base, provides greater scale to accelerate innovation, grows our
revenues and earnings, and increases stockholder value. We expect to continue to acquire companies, products, services and technologies.

On April 19, 2009, we entered into an Agreement and Plan of Merger with Sun Microsystems, Inc., or Sun, a provider of enterprise computing
systems, software and services, under which we have agreed to acquire all outstanding shares of Sun for $9.50 per share in cash. The estimated
total purchase price for Sun is approximately $7.4 billion. The transaction is subject to Sun stockholder approval, regulatory clearances and other
customary closing conditions.

Oracle Corporation was incorporated in 2005 as a Delaware corporation and is the successor to operations originally begun in June 1977.

Our principal executive offices are located at 500 Oracle Parkway, Redwood City, California 94065, and our telephone number is
(650) 506-7000. We maintain a website at www.oracle.com where general information about us is available. We are not incorporating the
contents of the website into this prospectus supplement.

S-1
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The Offering

The summary below describes the principal terms of the Notes. Certain of the terms and conditions described below are subject to important
limitations and exceptions. The �Description of Notes� section of this prospectus supplement contains a more detailed description of the terms and
conditions of the Notes.

Issuer Oracle Corporation

Securities Offered $             principal amount of     % Notes due 2014

$             principal amount of     % Notes due 2019
$             principal amount of     % Notes due 2039

Maturity Dates                     , 2014 for the 2014 Notes                     
                    , 2019 for the 2019 Notes                     

                    , 2039 for the 2039 Notes                     

Original Issue Date                     , 2009

Interest Rates Fixed rate of     % for the 2014 Notes                     
Fixed rate of     % for the 2019 Notes                     

Fixed rate of     % for the 2039 Notes                     .

Interest Payment Dates Each              and                  beginning on                 , 2010, and on the maturity date for
each series of notes.

Ranking The Notes will be the senior unsecured obligations of Oracle Corporation and will rank
equally with all of its existing and future senior indebtedness from time to time
outstanding. All existing and future liabilities of subsidiaries of Oracle Corporation will
be effectively senior to the Notes.

As of May 31, 2009, Oracle had approximately $22.3 billion of total liabilities on a consolidated basis, including $10.2 billion of senior notes
and $1 million of capital leases outstanding. Of this amount, subsidiaries of Oracle Corporation had approximately $11.5 billion of liabilities
(including trade payables) to which the Notes will be effectively subordinated.

Form and Denomination The notes will be issued in the form of one or more fully registered global securities,
without coupons, in denominations of $2,000 in principal amount and integral multiples
of $1,000 in excess thereof. These global notes will be deposited with the trustee as
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custodian for, and registered in the name of, a nominee of The Depository Trust
Company, or DTC. Except in the limited circumstances described under �Description of
the Notes�Book-Entry; Delivery and Form; Global Note�, Notes in certificated form will
not be issued or exchanged for interests in global securities.

S-2
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Governing Law New York

Use of Proceeds The net proceeds of this offering will be used for general corporate purposes and future
acquisitions, including our proposed acquisition of Sun and acquisition-related expenses.

Further Issuances Oracle Corporation may create and issue further notes of a series ranking equally and
ratably with the applicable series of Notes offered by this prospectus supplement in all
respects, so that such further notes of each series will be consolidated and form a single
series with the applicable series of Notes offered by this prospectus supplement.

Sinking Fund None

Optional Redemption Oracle Corporation may redeem some or all of the Notes at any time at the �make-whole
premium� redemption prices indicated under the heading �Description of the Notes�Optional
Redemption.�

Trading The Notes are new issues of securities with no established trading market. We do not
intend to apply for listing of the Notes on any securities exchange. The underwriters have
advised us that they intend to make a market in each series of the Notes, but they are not
obligated to do so and may discontinue market-making at any time without notice. See
�Underwriting� in this prospectus supplement for more information about possible
market-making by the underwriters.

Trustee The Bank of New York Mellon Trust Company, N.A. is the trustee.

Risk Factors You should carefully consider all of the information in this prospectus supplement and
the accompanying prospectus and the documents incorporated herein by reference. In
particular, you should evaluate the information set forth under �Cautionary Note on
Forward-Looking Statements� and �Risk Factors� before deciding whether to invest in the
Notes.

S-3
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Summary Consolidated Financial Data

Our summary consolidated financial information presented below as of and for the three years ended May 31, 2009 has been derived from our
audited consolidated financial statements. Our summary consolidated financial information set forth below should be read in conjunction with
our consolidated financial statements, including the notes thereto, and �Management�s Discussion and Analysis of Financial Condition and Results
of Operations,� both of which can be found in our Annual Report on Form 10-K, for the year ended May 31, 2009, which is incorporated by
reference herein.

Year Ended May 31,
(in millions, except per share amounts) 2009 2008 2007
Statements of Operations Data:
Revenues:
New software licenses $ 7,123 $ 7,515 $ 5,882
Software license updates and product support 11,754 10,328 8,329
Services 4,375 4,587 3,785

Total revenues 23,252 22,430 17,996

Operating Expenses:
Sales and marketing 4,638 4,679 3,907
Software license updates and product support 1,088 997 842
Cost of services 3,706 3,984 3,349
Research and development 2,767 2,741 2,195
General and administrative 785 808 692
Amortization of intangible assets 1,713 1,212 878
Other expenses 234 165 159

Total operating expenses 14,931 14,586 12,022

Operating income 8,321 7,844 5,974
Interest expense (630) (394) (343) 
Non-operating income, net 143 384 355

Income before provision for income taxes 7,834 7,834 5,986
Provision for income taxes 2,241 2,313 1,712

Net income $ 5,593 $ 5,521 $ 4,274

Earnings per share�basic $ 1.10 $ 1.08 $ 0.83

Earnings per share�diluted $ 1.09 $ 1.06 $ 0.81

As of May 31,
(in millions) 2009 2008 2007
Balance Sheet Data:
Cash, cash equivalents and marketable securities $   12,624 $   11,043 $ 7,020
Working capital $ 9,432 $ 8,074 $ 3,496
Total assets $ 47,416 $ 47,268 $ 34,572
Notes payable, current and other current borrowings $ 1,001 $ 1,001 $ 1,358
Notes payable and other non-current borrowings $ 9,237 $ 10,235 $ 6,235
Total stockholders� equity $ 25,090 $ 23,025 $   16,919
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Ratio of Earnings to Fixed Charges

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated and does not reflect any additional
borrowings we expect to incur in connection with our purchase of Sun.

Year Ended May 31,
2009 2008 2007 2006 2005

Ratio of earnings to fixed charges 13x 18x 17x 25x 25x

For purposes of calculating this ratio, the term �earnings� means the amounts resulting from the following: (a) our income before provision for
income taxes, plus (b) the minority interests in the net income of our majority owned subsidiaries, plus (c) our fixed charges, less (d) our share of
our equity investee�s income before provision for income taxes, less (e) our interest capitalized. The term �fixed charges� means the amounts
resulting from the following: (a) our interest expensed, plus (b) our interest capitalized, plus (c) our estimate of the interest component of rent
expense.

S-5
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RISK FACTORS

In considering whether to purchase the Notes, you should carefully consider all the information we have included or incorporated by reference
in this prospectus supplement and the accompanying prospectus. In particular, you should carefully consider the risk factors described below,
which are not exhaustive.

Risks Related to the Offering

An active trading market for the Notes may not develop.

There is currently no public market for the Notes, and Oracle Corporation does not currently plan to list the Notes on any national securities
exchange. In addition, the liquidity of any trading market in the Notes, and the market price quoted for the Notes, may be adversely affected by
changes in the overall market for these Notes, prevailing interest rates and changes in Oracle Corporation�s consolidated financial condition,
results of operations or prospects. A liquid trading market in the Notes may not develop, which could decrease the amounts you would otherwise
receive upon a sale or disposition of the Notes.

The Notes are the unsecured obligations of Oracle Corporation and not obligations of its subsidiaries and will be effectively
subordinated to the claims of its subsidiaries� creditors. Structural subordination increases the risk that Oracle Corporation will be
unable to meet its obligations on the Notes when they mature.

The Notes are exclusively the obligations of Oracle Corporation and are not obligations of its subsidiaries. Oracle Corporation is a holding
company and substantially all of its operations are conducted through its subsidiaries. As a result, Oracle Corporation�s cash flow and ability to
service its debt, including the Notes, depend upon the earnings of its subsidiaries and the distribution to it of earnings, loans or other payments
by its subsidiaries.

Oracle Corporation�s subsidiaries are separate and distinct legal entities. Its subsidiaries will not guarantee the Notes and are under no obligation
to pay any amounts due on the Notes or to provide Oracle Corporation with funds for its payment obligations, whether by dividends,
distributions, loans or other payments. Payments to Oracle Corporation by its subsidiaries will also be contingent upon such subsidiaries�
earnings and business considerations and may be subject to legal and contractual restrictions. As of May 31, 2009, Oracle had approximately
$22.3 billion of total liabilities on a consolidated basis, including $10.2 billion of senior notes and $1 million of capital leases outstanding. Of
this amount, subsidiaries of Oracle Corporation had approximately $11.5 billion of liabilities (including trade payables) to which the Notes will
be effectively subordinated.

Oracle Corporation�s right to receive any assets of any of its subsidiaries upon their liquidation or reorganization, and therefore the right of the
holders of the Notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary�s creditors, including senior and
subordinated debt holders and bank and trade creditors. In addition, even if Oracle Corporation were a creditor of any of its subsidiaries, its
rights as a creditor would be subordinate to any security interest in the assets of its subsidiaries and any indebtedness of its subsidiaries senior to
that held by Oracle Corporation.

In addition, the Notes will not be secured by any of the assets of Oracle Corporation or any assets of its subsidiaries. Accordingly, the Notes will
be subordinated to the extent Oracle Corporation or its subsidiaries have secured borrowings. There are no restrictions in the indenture
governing the Notes that restrict its subsidiaries from granting security interests or liens on any or all of their assets.

S-6
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The indenture governing the Notes contains negative covenants. The limitation on liens and sale/leaseback covenants do not apply to
Oracle Corporation�s subsidiaries and contain exceptions that would allow Oracle Corporation and its subsidiaries to grant liens or
security interests with respect to their assets, rendering the holders of the Notes structurally or contractually subordinated to new
lenders. The indenture governing the Notes does not contain any financial covenants.

The indenture governing the Notes contains negative covenants. The limitation on liens and sale/leaseback covenants apply to Oracle
Corporation, but not to its subsidiaries. As a result, such subsidiaries will not be restricted under the indenture from granting liens or security
interests with respect to all or any of their assets without having to provide similar liens or security to the holders of the Notes, or from entering
into sale/leaseback transactions. Exceptions to the definition of �permitted lien� within the limitation on liens covenant would allow Oracle
Corporation to borrow substantial additional amounts, and to grant liens or security interests in connection with those borrowings. The indenture
governing the Notes does not contain any financial covenants.

Increased leverage may harm the financial condition and results of operations of Oracle Corporation.

As of May 31, 2009, Oracle had approximately $22.3 billion of total liabilities on a consolidated basis. As of the date hereof, Oracle Corporation
had the ability to borrow up to an additional $5.0 billion under its commercial paper program and an aggregate of $4.9 billion under its two
revolving credit facilities, both of which backstop the commercial paper program.

Oracle Corporation and its subsidiaries may incur additional indebtedness in the future and the Notes do not restrict future incurrence of
indebtedness. Any increase in its level of indebtedness will have several important effects on Oracle Corporation�s future operations, including,
without limitation:

� Oracle Corporation will have additional cash requirements in order to support the payment of interest on its outstanding
indebtedness;

� increases in its outstanding indebtedness and leverage will increase its vulnerability to adverse changes in general economic and
industry conditions, as well as to competitive pressure; and

� depending on the levels of its outstanding debt, its ability to obtain additional financing for working capital, capital expenditures,
general corporate and other purposes may be limited.

Oracle Corporation�s ability to make payments of principal and interest on its indebtedness depends upon its future performance, which will be
subject to general economic conditions, industry cycles and financial, business and other factors affecting its consolidated operations, many of
which are beyond its control. If Oracle Corporation is unable to generate sufficient cash flow from operations in the future to service its debt, it
may be required, among other things:

� to seek additional financing in the debt or equity markets;

� to refinance or restructure all or a portion of its indebtedness, including the Notes;

� to sell selected assets;

� to reduce or delay planned capital expenditures; or
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� to reduce or delay planned operating and investment expenditures.
Such measures might not be sufficient to enable Oracle Corporation to service its debt. In addition, any such financing, refinancing or sale of
assets might not be available on economically favorable terms.

S-7
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Ratings of the Notes may change and affect the market price and marketability of the Notes.

Oracle Corporation�s long term debt has been rated A2, A and A by Moody�s Investors Service, Inc., Standard & Poor�s Ratings Services and Fitch
Ratings, respectively. Such ratings are limited in scope, and do not address all material risks relating to an investment in the Notes, but rather
reflect only the view of each rating agency at the time the rating is issued. An explanation of the significance of such rating may be obtained
from such rating agency. There is no assurance that such credit ratings will remain in effect for any given period of time or that such ratings will
not be lowered, suspended or withdrawn entirely by the rating agencies, if, in each rating agency�s judgment, circumstances so warrant. It is also
possible that such ratings may be lowered in connection with future events, such as future acquisitions. Holders of Notes will have no recourse
against Oracle Corporation or any other parties in the event of a change in or suspension or withdrawal of such ratings. Any lowering,
suspension or withdrawal of such ratings may have an adverse effect on the market price or marketability of the Notes.

Risks Related to Our Business

We operate in a rapidly changing economic and technological environment that presents numerous risks, many of which are driven by factors
that we cannot control or predict. The following discussion and our �Critical Accounting Policies and Estimates� discussed in our Annual Report
on Form 10-K for the fiscal year ended May 31, 2009, which are incorporated by reference into this prospectus supplement, highlight some of
these risks.

The effects of the current recession and the recent global economic crisis may impact our business, results of operations, financial
condition or stock price.

The current recession and recent global economic crisis have caused a general tightening in the credit markets, lower levels of liquidity,
increases in the rates of default and bankruptcy, and extreme volatility in credit, equity and fixed income markets. These macroeconomic
developments could negatively affect our business, operating results or financial condition in a number of ways which, in turn, could adversely
affect our stock price.

For example, current or potential customers may reduce their IT spending or be unable to fund software or services purchases, which could
cause them to delay, decrease or cancel purchases of our products and services or not to pay us or to delay paying us for previously purchased
products and services.

In some financial markets, institutions may decrease or discontinue their purchase of the long-term customer financing contracts that we have
traditionally sold on a non-recourse basis. As a result, we may hold more of these contracts ourselves or require more customers to purchase our
products and services on a cash basis.

In addition, financial institution weakness or failures may cause us to incur increased expenses or make it more difficult either to utilize our
existing debt capacity or otherwise obtain financing for our operations, investing activities or financing activities (including the financing of any
future acquisitions and the timing and amount of any future dividend declarations or repurchases of our common stock or our debt).

Finally, our investment portfolio, which includes short-term debt securities, is generally subject to general credit, liquidity, counterparty, market
and interest rate risks that may be exacerbated by the recent global financial crisis. If the banking system or the fixed income, credit or equity
markets continue to deteriorate or remain volatile, our investment portfolio may be impacted and the values and liquidity of our investments
could be adversely affected.

S-8
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Economic, political and market conditions can adversely affect our business, results of operations and financial condition, including our
revenue growth and profitability.

Our business is influenced by a range of factors that are beyond our control and that we have no comparative advantage in forecasting. These
include:

� general economic and business conditions;

� currency exchange rate fluctuations;

� the overall demand for enterprise software and services;

� governmental budgetary constraints or shifts in government spending priorities; and

� general political developments.
A general weakening of, or declining corporate confidence in, the global economy, or a curtailment in government or corporate spending could
delay or decrease customer purchases. In addition, terrorist attacks around the world, the wars in Afghanistan and Iraq and the potential for other
hostilities in various parts of the world, potential public health crises and natural disasters continue to contribute to a climate of economic and
political uncertainty that could adversely affect our results of operations and financial condition, including our revenue growth and profitability.
These factors generally have the strongest effect on our sales of new software licenses and related services and, to a lesser extent, also affect our
renewal rates for software license updates and product support.

We may fail to achieve our financial forecasts due to inaccurate sales forecasts or other factors.

Our revenues, and particularly our new software license revenues, are difficult to forecast, and, as a result, our quarterly operating results can
fluctuate substantially. We use a �pipeline� system, a common industry practice, to forecast sales and trends in our business. Our sales personnel
monitor the status of all proposals and estimate when a customer will make a purchase decision and the dollar amount of the sale. These
estimates are aggregated periodically to generate a sales pipeline. Our pipeline estimates can prove to be unreliable both in a particular quarter
and over a longer period of time, in part because the �conversion rate� or �closure rate� of the pipeline into contracts can be very difficult to estimate.
A contraction in the conversion rate, or in the pipeline itself, could cause us to plan or budget incorrectly and adversely affect our business or
results of operations. In particular, a slowdown in IT spending or economic conditions generally can unexpectedly reduce the conversion rate in
particular periods as purchasing decisions are delayed, reduced in amount or cancelled. The conversion rate can also be affected by the tendency
of some of our customers to wait until the end of a fiscal period in the hope of obtaining more favorable terms, which can also impede our ability
to negotiate and execute these contracts in a timely manner. In addition, for newly acquired companies, we have limited ability to predict how
their pipelines will convert into sales or revenues for one or two quarters following the acquisition, and their conversion rate post-acquisition
may be quite different from their historical conversion rate.

A substantial portion of our new software license revenue contracts is completed in the latter part of a quarter and a significant percentage of
these are large orders. Because our cost structure is largely fixed in the short term, revenue shortfalls tend to have a disproportionately negative
impact on our profitability. The number of large new software license transactions also increases the risk of fluctuation in our quarterly results
because a delay in even a small number of these transactions could cause our quarterly new software license revenues to fall significantly short
of our predictions.

Our success depends upon our ability to develop new products and services, integrate acquired products and services and enhance our
existing products and services.

Rapid technological advances and evolving standards in computer hardware, software development and communications infrastructure,
changing and increasingly sophisticated customer needs and frequent new product introductions and enhancements characterize the enterprise
software market in which we compete. If we
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are unable to develop new products and services, or to enhance and improve our products and support services in a timely manner or to position
and/or price our products and services to meet market demand, customers may not buy new software licenses or purchase or renew software
license updates and product support contracts. Renewals of these support contracts are an important factor in the growing software license
update and product support segment of our business. In addition, IT standards from both consortia and formal standards-setting forums as well
as de facto marketplace standards are rapidly evolving. We cannot provide any assurance that the standards on which we choose to develop new
products will allow us to compete effectively for business opportunities in emerging areas.

We are currently building Oracle Fusion Applications, which are being designed to unify best-of-business capabilities from all Oracle
applications in a complete suite. We have also announced that we intend to extend the life of many of our acquired products and will continue to
provide long-term support for many of our acquired products, both of which require us to dedicate resources. If we do not develop and release
these new or enhanced products and services within the anticipated time frames, if there is a delay in market acceptance of a new, enhanced or
acquired product line or service, if we do not timely optimize complementary product lines and services or if we fail to adequately integrate,
support or enhance acquired product lines or services, our business may be adversely affected.

Acquisitions present many risks, and we may not realize the financial and strategic goals that were contemplated at the time of a
transaction.

In recent years, we have invested billions of dollars to acquire a number of companies, products, services and technologies. An active acquisition
program is an important element of our overall corporate strategy, and we expect to continue to make similar acquisitions in the future, including
our currently pending acquisition of Sun. Risks we may face in connection with our acquisition program include:

� our ongoing business may be disrupted and our management�s attention may be diverted by acquisition, transition or integration
activities;

� an acquisition may not further our business strategy as we expected, we may pay more than the acquired company or assets are
ultimately worth or we may not integrate an acquired company or technology as successfully as we expected, which could adversely
affect our business or operating results;

� we may have difficulties (i) managing an acquired company�s technologies or lines of business or (ii) entering new markets, in each
case where we have no or limited direct prior experience or where competitors may have stronger market positions;

� our operating results or financial condition may be adversely impacted by liabilities that we assume from an acquired company or
technology or by other circumstances related to an acquisition, including claims related to an acquired business or technology from
government agencies, terminated employees, customers, former stockholders or other third parties; pre-existing contractual
relationships of an acquired company that we would not have otherwise entered into, the termination or modification of which may
be costly or disruptive to our business; unfavorable revenue recognition or other accounting treatment as a result of an acquired
company�s practices; and intellectual property disputes;

� we may fail to identify or assess the magnitude of certain liabilities, shortcomings or other circumstances prior to acquiring a
company or technology, which could result in unexpected litigation or regulatory exposure, unfavorable accounting treatment,
unexpected increases in taxes due, a loss of anticipated tax benefits or other adverse effects on our business, operating results or
financial condition;

� we may not realize the anticipated increase in our revenues from an acquisition if a larger than predicted number of customers
decline to renew software license updates and product support contracts, if we are unable to sell the acquired products to our
customer base or if contract models of an acquired company do not allow us to recognize revenues on a timely basis;
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� we may be unable to obtain timely approvals from, or may otherwise have certain limitations, restrictions, penalties or other
sanctions imposed on us by, worker councils or similar bodies under applicable employment laws as a result of an acquisition, which
could adversely affect our integration plans in certain jurisdictions;

� we may have difficulty incorporating acquired technologies or products with our existing product lines and maintaining uniform
standards, architecture, controls, procedures and policies;

� we may have multiple and overlapping product lines as a result of our acquisitions that are offered, priced and supported differently,
which could cause customer confusion and delays;

� we may have higher than anticipated costs in continuing support and development of acquired products;

� we may be unable to obtain required approvals from governmental authorities under competition and antitrust laws on a timely basis,
if it all, which could, among other things, delay or prevent us from completing a transaction, otherwise restrict our ability to realize
the expected financial or strategic goals of an acquisition or have other adverse effects on our current business and operations;

� our use of cash to pay for acquisitions may limit other potential uses of our cash, including stock repurchases, dividend payments and
retirement of outstanding indebtedness;

� we may significantly increase our interest expense, leverage and debt service requirements if we incur additional debt to pay for an
acquisition and we may have to delay or not proceed with a substantial acquisition if we cannot obtain the necessary funding to
complete the acquisition in a timely manner or on favorable terms;

� we may experience additional and/or unexpected changes in how we are required to account for our acquisitions pursuant to U.S.
generally accepted accounting principles (GAAP), including our adoption of Financial Accounting Standard Board, or FASB,
Statement No. 141 (revised 2007), Business Combinations, in fiscal 2010, which could materially affect our consolidated financial
statements; and

� to the extent that we issue a significant amount of equity securities in connection with future acquisitions, existing stockholders may
be diluted and earnings per share may decrease.

The occurrence of any of these risks could have a material adverse effect on our business, results of operations, financial condition or cash flows,
particularly in the case of a larger acquisition or several concurrent acquisitions.

Our international sales and operations subject us to additional risks that can adversely affect our operating results.

We derive a substantial portion of our revenues from, and have significant operations, outside of the United States. Our international operations
include software development, sales, customer support, consulting, On Demand and shared administrative service centers.

Compliance with international and U.S. laws and regulations that apply to our international operations increases our cost of doing business in
foreign jurisdictions. These laws and regulations include U.S. laws such as the Foreign Corrupt Practices Act, and local laws which also prohibit
corrupt payments to governmental officials, data privacy requirements, labor relations laws, tax laws, anti-competition regulations, import and
trade restrictions, and export requirements. Violations of these laws and regulations could result in fines, criminal sanctions against us, our
officers or our employees, and prohibitions on the conduct of our business. Any such violations could result in prohibitions on our ability to
offer our products and services in one or more countries, could delay or prevent potential acquisitions, and could also materially damage our
reputation, our brand, our international expansion efforts, our ability to attract and retain employees, our business and our operating results. Our
success depends, in part, on our ability to anticipate these risks and manage these difficulties. We monitor
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our international operations and investigate allegations of improprieties relating to transactions and the way in which such transactions are
recorded. Where circumstances warrant, we provide information and report our findings to government authorities, but no assurance can be
given that action will not be taken by such authorities.

We are also subject to a variety of other risks and challenges in managing an organization operating in various countries, including those related
to:

� general economic conditions in each country or region;

� fluctuations in currency exchange rates;

� regulatory changes;

� political unrest, terrorism and the potential for other hostilities;

� public health risks, particularly in areas in which we have significant operations;

� longer payment cycles and difficulties in collecting accounts receivable;

� overlapping tax regimes;

� our ability to repatriate funds held by our foreign subsidiaries to the United States at favorable tax rates;

� difficulties in transferring funds from certain countries; and

� reduced protection for intellectual property rights in some countries.
As the majority shareholder of Oracle Financial Services Software Limited (formerly i-flex solutions limited), a publicly traded Indian software
company focused on the banking industry, we are faced with several additional risks, including being subject to local securities regulations and
being unable to exert full control or obtain financial and other information on a timely basis.

We may experience foreign currency gains and losses.

We conduct a significant number of transactions in currencies other than the U.S. Dollar. Changes in the value of major foreign currencies,
particularly the Euro, Japanese Yen and British Pound relative to the U.S. Dollar can significantly affect our revenues and operating results. Our
revenues and operating results are adversely affected when the dollar strengthens relative to other currencies and are positively affected when the
dollar weakens. Our revenues and operating results in fiscal 2009 have been unfavorably affected by the recent strengthening U.S. Dollar
relative to other major foreign currencies.

Our foreign currency transaction gains and losses, primarily related to sublicense fees and other agreements among us and our subsidiaries and
distributors, are charged against earnings in the period incurred. We enter into foreign exchange forward contracts to hedge certain transaction
and translation exposures in major currencies, but we will continue to experience foreign currency gains and losses in certain instances where it
is not possible or cost effective to hedge our foreign currency exposures.
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We may not be able to protect our intellectual property rights.

We rely on copyright, trademark, patent and trade secret laws, confidentiality procedures, controls and contractual commitments to protect our
intellectual property rights. Despite our efforts, these protections may be limited. Unauthorized third parties may try to copy or reverse engineer
portions of our products or otherwise obtain and use our intellectual property. Any patents owned by us may be invalidated, circumvented or
challenged. Any of our pending or future patent applications, whether or not being currently challenged, may not be issued with the scope of the
claims we seek, if at all. In addition, the laws of some countries do not provide the same level of protection of our intellectual property rights as
do the laws and courts of the United States. If we cannot protect our intellectual property rights against unauthorized copying or use, or other
misappropriation, we may not remain competitive.
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Third parties have claimed and, in the future, may claim infringement or misuse of intellectual property rights and/or breach of license
agreement provisions.

We periodically receive notices from, or have lawsuits filed against us by, others claiming infringement or other misuse of their intellectual
property rights and/or breach of our agreements with them. We expect the number of such claims will increase as:

� we continue to acquire companies;

� the number of products and competitors in our industry segments grows;

� the functionality of products overlap;

� the use and support of third-party code (including open source code) becomes more prevalent in the software industry; and

� the volume of issued software patents continues to increase.
Responding to any such claim, regardless of its validity, could:

� be time consuming, costly and result in litigation;

� divert management�s time and attention from developing our business;

� require us to pay monetary damages or enter into royalty and licensing agreements that we would not normally find acceptable;

� require us to stop selling or to redesign certain of our products;

� require us to release source code to third parties, possibly under open source license terms;

� require us to satisfy indemnification obligations to our customers; or

� otherwise adversely affect our business, results of operations, financial condition or cash flows.
Specific patent infringement cases are discussed under Note 17 of �Notes to Consolidated Financial Statements� of our Annual Report on Form
10-K for the fiscal year ended May 31, 2009, which is incorporated by reference into this prospectus supplement

We may lose key employees or may be unable to hire enough qualified employees.

We rely on the continued service of our senior management, including our Chief Executive Officer and founder, members of our executive team
and other key employees and the hiring of new qualified employees. In the software industry, there is substantial and continuous competition for
highly skilled business, product development, technical and other personnel. In addition, acquisitions could cause us to lose key personnel of the
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acquired companies or at Oracle. We may also experience increased compensation costs that are not offset by either improved productivity or
higher prices. We may not be successful in recruiting new personnel and in retaining and motivating existing personnel. With rare exceptions,
we do not have long-term employment or non-competition agreements with our employees. Members of our senior management team have left
Oracle over the years for a variety of reasons, and we cannot assure you that there will not be additional departures, which may be disruptive to
our operations.

We continually focus on improving our cost structure by hiring personnel in countries where advanced technical expertise is available at lower
costs. When we make adjustments to our workforce, we may incur expenses associated with workforce reductions that delay the benefit of a
more efficient workforce structure. We may also experience increased competition for employees in these countries as the trend toward
globalization continues, which may affect our employee retention efforts and/or increase our expenses in an effort to offer a competitive
compensation program. Part of our total compensation program includes stock options which are an important tool in attracting and retaining
employees in our industry. If our stock price performs poorly, it may
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adversely affect our ability to retain or attract employees. In addition, because we expense all stock-based compensation, we may in the future
change our stock-based and other compensation practices. Some of the changes we consider from time to time include a reduction in the number
of employees granted options, a reduction in the number of options granted per employee and a change to alternative forms of stock-based
compensation. Any changes in our compensation practices or changes made by competitors could affect our ability to retain and motivate
existing personnel and recruit new personnel.

We may need to change our pricing models to compete successfully.

The intense competition we face in the sales of our products and services and general economic and business conditions can put pressure on us
to change our prices. If our competitors offer deep discounts on certain products or services or develop products that the marketplace considers
more valuable, we may need to lower prices or offer other favorable terms in order to compete successfully. Any such changes may reduce
margins and could adversely affect operating results. Our software license updates and product support fees are generally priced as a percentage
of our net new software license fees. Our competitors may offer lower percentage pricing on product updates and support, which could put
pressure on us to further discount our new license prices.

Any broad-based change to our prices and pricing policies could cause new software license and services revenues to decline or be delayed as
our sales force implements and our customers adjust to the new pricing policies. Some of our competitors may bundle software products for
promotional purposes or as a long-term pricing strategy or provide guarantees of prices and product implementations. These practices could,
over time, significantly constrain the prices that we can charge for certain of our products. If we do not adapt our pricing models to reflect
changes in customer use of our products or changes in customer demand, our new software license revenues could decrease. Additionally,
increased distribution of applications through application service providers, including software-as-a-service (SaaS) providers, may reduce the
average price for our products or adversely affect other sales of our products, reducing new software license revenues unless we can offset price
reductions with volume increases. The increase in open source software distribution may also cause us to change our pricing models.

We may be unable to compete effectively within the highly competitive software industry.

Many vendors develop and market databases, internet application server products, application development tools, business applications,
collaboration products and business intelligence products that compete with our offerings. In addition, several companies offer business process
outsourcing (BPO) and SaaS as competitive alternatives to buying software, and customer interest in BPO and SaaS solutions is increasing.
Some of these competitors have greater financial or technical resources than we do. Our competitors that offer business applications and
middleware products may influence a customer�s purchasing decision for the underlying database in an effort to persuade potential customers not
to acquire our products. We could lose customers if our competitors introduce new competitive products, add new functionality, acquire
competitive products, reduce prices or form strategic alliances with other companies. Vendors that offer BPO or SaaS solutions may persuade
our customers not to purchase our products. We may also face increasing competition from open source software initiatives, in which
competitors may provide software and intellectual property for free. Existing or new competitors could gain sales opportunities or customers at
our expense.

Disruptions of our indirect sales channel could affect our future operating results.

Our indirect channel network is comprised primarily of resellers, system integrators/implementers, consultants, education providers, internet
service providers, network integrators and independent software vendors. Our relationships with these channel participants are important
elements of our marketing and sales efforts. Our financial results could be adversely affected if our contracts with channel participants were
terminated, if our relationships with channel participants were to deteriorate, if any of our competitors enter into
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strategic relationships with or acquire a significant channel participant or if the financial condition of our channel participants were to weaken.
There can be no assurance that we will be successful in maintaining, expanding or developing our relationships with channel participants. If we
are not successful, we may lose sales opportunities, customers and revenues.

Charges to earnings resulting from acquisitions may adversely affect our operating results.

In fiscal 2010, we will adopt FASB Statement No. 141 (revised 2007), Business Combinations and FASB Staff Position (FSP) FAS 141(R)-1
Accounting for Assets Acquired and Liabilities Assumed in a Business Combinations That Arise from Contingencies. Accounting for our
acquisitions pursuant to Statement 141(R) is significantly different than how we have historically accounted for our acquisitions under existing
accounting principles and these differences could materially impact our results of operations or financial position. The more significant
differences include how we account for restructuring liabilities associated with an acquisition, costs incurred to effect the acquisition, changes in
estimates of income tax valuation allowances and liabilities for uncertain tax positions associated with an acquisition, and how we reflect
goodwill adjustments in comparative financial statements, among others. A more thorough discussion of our accounting for these and other
items is presented in the �Critical Accounting Policies and Estimates� section of Management�s Discussion and Analysis of Financial Condition
and Results of Operations of our Annual Report on Form 10-K for the fiscal year ended May 31, 2009, which is incorporated by reference into
this prospectus supplement.

For any business combination that is consummated pursuant to Statement 141(R), we will recognize the identifiable assets acquired, the
liabilities assumed, and any non-controlling interest in acquired companies generally at their acquisition date fair values and, in each case,
separately from goodwill. Goodwill as of the acquisition date is measured as the excess amount of consideration transferred, which is also
generally measured at fair value, and the net of the acquisition date amounts of the identifiable assets acquired and the liabilities assumed. Our
estimates of fair value are based upon assumptions believed to be reasonable but which are inherently uncertain. After we complete an
acquisition, the following factors could result in material charges and adversely affect our operating results and may adversely affect our cash
flows:

� costs incurred to combine the operations of companies we acquire, such as employee retention, redeployment or relocation expenses;

� impairment of goodwill or intangible assets;

� amortization of intangible assets acquired;

� a reduction in the useful lives of intangible assets acquired;

� identification of assumed contingent liabilities after the measurement period (generally up to one year from the acquisition date) has
ended;

� charges to our operating results to eliminate certain duplicative pre-merger activities, to restructure our operations or to reduce our
cost structure;

� charges to our operating results due to changes in deferred tax asset valuation allowances and liabilities related to uncertain tax
positions after the measurement period has ended;

� charges to our operating results resulting from expenses incurred to effect the acquisition; and
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� charges to our operating results due to the expensing of certain stock awards assumed in an acquisition.
Substantially all of these costs will be accounted for as expenses that will decrease our net income and earnings per share for the periods in
which those costs are incurred. Charges to our operating results in any given period could differ substantially from other periods based on the
timing and size of our future acquisitions and the extent of integration activities.
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Our periodic workforce restructurings can be disruptive.

We have in the past restructured or made other adjustments to our workforce, including our direct sales force on which we rely heavily, in
response to management changes, product changes, performance issues, acquisitions and other internal and external considerations. In the past,
sales force and other restructurings have generally resulted in a temporary lack of focus and reduced productivity. These effects could recur in
connection with future acquisitions and other restructurings and our revenues could be negatively affected.

We might experience significant errors or security flaws in our products and services.

Despite testing prior to their release, software products frequently contain errors or security flaws, especially when first introduced or when new
versions are released. The detection and correction of any security flaws can be time consuming and costly. Errors in our software products
could affect the ability of our products to work with other hardware or software products, could delay the development or release of new
products or new versions of products and could adversely affect market acceptance of our products. If we experience errors or delays in
releasing new products or new versions of products, we could lose revenues. In addition, we run our own business operations, Oracle On
Demand and other outsourcing services, support and consulting services, on our products and networks and any security flaws, if exploited,
could affect our ability to conduct internal business operations. End users, who rely on our products and services for applications that are critical
to their businesses, may have a greater sensitivity to product errors and security vulnerabilities than customers for software products generally.
Software product errors and security flaws in our products or services could expose us to product liability, performance and/or warranty claims
as well as harm our reputation, which could impact our future sales of products and services. In addition, we may be legally required to publicly
report security breaches of our services, which could adversely impact future business prospects for those services.

We may not receive significant revenues from our current research and development efforts for several years, if at all.

Developing and localizing software is expensive and the investment in product development often involves a long return on investment cycle.
We have made and expect to continue to make significant investments in software research and development and related product opportunities.
Accelerated product introductions and short product life cycles require high levels of expenditures for research and development that could
adversely affect our operating results if not offset by revenue increases. We believe that we must continue to dedicate a significant amount of
resources to our research and development efforts to maintain our competitive position. However, we do not expect to receive significant
revenues from these investments for several years, if at all.

Our sales to government clients subject us to risks including early termination, audits, investigations, sanctions and penalties.

We derive revenues from contracts with the United States government, state and local governments and their respective agencies, which may
terminate most of these contracts at any time, without cause.

There is increased pressure for governments and their agencies, both domestically and internationally, to reduce spending. Our federal
government contracts are subject to the approval of appropriations being made by the United States Congress to fund the expenditures under
these contracts. Similarly, our contracts at the state and local levels are subject to government funding authorizations.

Additionally, government contracts are generally subject to audits and investigations which could result in various civil and criminal penalties
and administrative sanctions, including termination of contracts, refund of a portion of fees received, forfeiture of profits, suspension of
payments, fines and suspensions or debarment from future government business.
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Business disruptions could affect our operating results.

A significant portion of our research and development activities and certain other critical business operations is concentrated in a few geographic
areas. We are a highly automated business and a disruption or failure of our systems could cause delays in completing sales and providing
services, including some of our On Demand offerings. A major earthquake, fire or other catastrophic event that results in the destruction or
disruption of any of our critical business or information technology systems could severely affect our ability to conduct normal business
operations and, as a result, our future operating results could be materially and adversely affected.

There are risks associated with our outstanding indebtedness.

As of May 31, 2009, we had an aggregate of $10.2 billion of outstanding indebtedness that will mature between 2010 and 2038, and we may
incur additional indebtedness in the future. Our ability to pay interest and repay the principal for our indebtedness is dependent upon our ability
to manage our business operations, generate sufficient cash flows to service such debt and the other factors discussed in this section. There can
be no assurance that we will be able to manage any of these risks successfully.

We may also need to refinance a portion of our outstanding debt as it matures. There is a risk that we may not be able to refinance existing debt
or that the terms of any refinancing may not be as favorable as the terms of our existing debt. Furthermore, if prevailing interest rates or other
factors at the time of refinancing result in higher interest rates upon refinancing, then the interest expense relating to that refinanced indebtedness
would increase. Should we incur future increases in interest expense, our ability to utilize certain of our foreign tax credits to reduce our U.S.
federal income tax could be limited, which could unfavorably affect our provision for income taxes and effective tax rate. In addition, changes
by any rating agency to our outlook or credit rating could negatively affect the value of both our debt and equity securities and increase the
interest amounts we pay on outstanding or future debt. These risks could adversely affect our financial condition and results of operations.

Adverse litigation results could affect our business.

We are subject to various legal proceedings. Litigation can be lengthy, expensive and disruptive to our operations, and results cannot be
predicted with certainty. An adverse decision could result in monetary damages or injunctive relief that could affect our business, operating
results or financial condition. Additional information regarding certain of the lawsuits we are involved in is discussed under Note 17 in �Notes to
Consolidated Financial Statements� of our Annual Report on Form 10-K for the fiscal year ended May 31, 2009, which is incorporated by
reference into this prospectus supplement.

We may have exposure to additional tax liabilities.

As a multinational corporation, we are subject to income taxes as well as non-income based taxes, in both the United States and various foreign
jurisdictions. Significant judgment is required in determining our worldwide provision for income taxes and other tax liabilities.

Changes in tax laws or tax rulings may have a significantly adverse impact on our effective tax rate. For example, proposals for fundamental
U.S. international tax reform, such as the recent proposal by President Obama�s Administration, if enacted, could have a significant adverse
impact on our effective tax rate.

In the ordinary course of a global business, there are many intercompany transactions and calculations where the ultimate tax determination is
uncertain. We are regularly under audit by tax authorities. Our intercompany transfer pricing is currently being reviewed by the IRS and by
foreign tax jurisdictions and will likely be subject to additional audits in the future. We previously negotiated three unilateral Advance Pricing
Agreements with the IRS that cover many of our intercompany transfer pricing issues and preclude the IRS from making a transfer pricing
adjustment within the scope of these agreements. These agreements are effective for
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fiscal years through May 31, 2006. We have submitted to the IRS a request for renewal of this Advance Pricing Agreement for the years ending
May 31, 2007 through May 31, 2011. However, these agreements do not cover all elements of our transfer pricing and do not bind tax authorities
outside the United States. We have finalized one bilateral Advance Pricing Agreement, which was effective for the years ending May 31, 2002
through May 31, 2006 and we have submitted a renewal for the years ending May 31, 2007 through May 31, 2011. There can be no guarantee
that such negotiations will result in an agreement. During the fiscal year ended May 31, 2009, we concluded an additional bilateral agreement to
cover the period from June 1, 2001 through January 25, 2008.

Although we believe that our tax estimates are reasonable, there is no assurance that the final determination of tax audits or tax disputes will not
be different from what is reflected in our historical income tax provisions and accruals.

We are also subject to non-income based taxes, such as payroll, sales, use, value-added, net worth, property and goods and services taxes, in
both the United States and various foreign jurisdictions. We are regularly under audit by tax authorities with respect to these non-income based
taxes and may have exposure to additional non-income based tax liabilities. Our acquisition activities have increased our non-income based tax
exposures.

Oracle On Demand and CRM On Demand may not be successful.

We offer Oracle On Demand outsourcing services for our applications and database technology, delivered at our data center facilities, select
partner data centers or customer facilities. We also offer CRM On Demand, which is a service offering that provides our customers with our
CRM software functionality delivered via a hosted solution that we manage. These business models continue to evolve, and we may not be able
to compete effectively, generate significant revenues, develop them into profitable businesses or maintain their profitability. We incur expenses
associated with the infrastructures and marketing of our Oracle On Demand and CRM On Demand businesses in advance of our ability to
recognize the revenues associated with these offerings. These businesses are subject to a variety of additional risks, including:

� we manage critical customer applications, data and other confidential information through Oracle On Demand and CRM On
Demand; accordingly, we face increased exposure to significant damage claims and risk to Oracle�s brand and future business
prospects in the event of system failures, inadequate disaster recovery or loss or misappropriation of customer confidential
information;

� we may face regulatory exposure in certain areas such as data privacy, data security and export compliance;

� the laws and regulations applicable to hosted service providers are unsettled, particularly in the areas of privacy and security and use
of global resources; changes in these laws could affect our ability to provide services from or to some locations and could increase
both the costs and risks associated with providing the services;

� demand for these services may not meet our expectations and may be affected by customer and media concerns about security risks,
international transfers of data, government or other third-party access to data, and/or use of outsourced services providers more
generally; and

� our offerings may require large fixed costs for data centers, computers, network infrastructure, security and otherwise, and we may
not be able to generate sufficient revenues to offset these costs and generate acceptable operating margins from these offerings.
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Our stock price and the price of the Notes could become more volatile and your investment could lose value.

All of the factors discussed in this section could affect our stock price. The timing of announcements in the public market regarding new
products, product enhancements or technological advances by our competitors or us, and any announcements by us of acquisitions, major
transactions, or management changes could also affect our stock price and the price of the Notes. Changes in the amounts and frequency of share
repurchases or dividends could adversely affect our stock price and the price of the Notes. Our stock price and the price of the Notes are subject
to speculation in the press and the analyst community, changes in recommendations or earnings estimates by financial analysts, changes in
investors� or analysts� valuation measures for our stock, our credit ratings and market trends unrelated to our performance. A significant drop in
our stock price and the price of the Notes could also expose us to the risk of securities class actions lawsuits, which could result in substantial
costs and divert management�s attention and resources, which could adversely affect our business.
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $             billion after deducting underwriting discounts and
commissions and our estimated offering expenses. The net proceeds of this offering will be used for general corporate purposes, future
acquisitions, including our proposed acquisition of Sun, stock repurchases and repayment of other indebtedness. Pending application of the net
proceeds as described above, we intend to invest the net proceeds from this offering temporarily in short-term investment grade securities.

CAPITALIZATION

The following table sets forth a summary of our consolidated capitalization on an actual and as adjusted basis as of May 31, 2009. Our
consolidated capitalization, as adjusted, gives effect to the issuance of the Notes offered by this prospectus supplement. The following table does
not reflect any additional borrowings we expect to incur in connection with our purchase of Sun, including borrowings that Oracle Corporation
may incur under its commercial paper program and revolving credit facilities. As of the date hereof, Oracle Corporation had the ability to borrow
up to $5.0 billion under its commercial paper program and an aggregate of $4.9 billion under its two revolving credit facilities, both of which
backstop the commercial paper program.

May 31, 2009
(in millions, except par value data) Actual As Adjusted

(Unaudited)
Long-term debt, including current portion:
2014 Notes offered hereby $ �  $
2019 Notes offered hereby �  
2039 Notes offered hereby �  
Floating Rate Senior Notes due May 2010(1) 1,000
5.00% Senior Notes due 2011(2) 2,247
4.95% Senior Notes due 2013 1,250
5.25% Senior Notes due 2016(2) 1,993
5.75% Senior Notes due 2018(2) 2,499
6.50% Senior Notes due 2038(2) 1,248
Other long-term debt, including current portion 1

Total long-term debt, including current portion 10,238

Stockholders� equity:
Preferred stock, $0.01 par value�authorized: 1.0 shares; outstanding: none �  �  
Common stock, $0.01 par value and additional paid in capital�authorized: 11,000 shares; outstanding: 5,005
shares at May 31, 2009 12,980
Retained earnings 11,984
Accumulated other comprehensive income 216

Total stockholders� equity 25,090

Total capitalization $  35,328 $

(1) Our floating rate senior notes due May 2010 bore interest at a rate of 0.97%, as of May 31, 2009. We have entered into an interest rate swap
agreement that has the economic effect of modifying the variable interest obligations associated with our floating rate senior notes due May
2010 so that the interest payable on the senior notes effectively became fixed at a rate of 4.59%. Interest payments were calculated based on
terms of the related agreements and include estimates based on the effective interest rates as of May 31, 2009 for variable rate borrowings
after consideration of the aforementioned interest rate swap agreements.
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(2) Balances reflect the principal amounts of the notes, net of unamortized discounts of $3 million, $7 million, $1 million, and $2 million for the
Senior Notes due 2011, Senior Notes due 2016, Senior Notes due 2018, and Senior Notes due 2038, respectively.
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DESCRIPTION OF THE NOTES

The summary herein of certain provisions of the indenture does not purport to be complete and is subject to, and is qualified in its entirety by
reference to, all the provisions of the indenture, a form of which is available upon request from us. The following description of the particular
terms of the Notes supplements the description of the general terms and provisions of the debt securities set forth under �Description of Debt
Securities� beginning on page 9 of the accompanying prospectus.

General

The 2014 Notes will mature on                     , 2014, the 2019 Notes will mature on                     , 2019 and the 2039 Notes will mature on
                    , 2039. The Notes will be issued in book-entry form only, in denominations of $2,000 and multiples of $1,000 thereafter. Interest on
the Notes will accrue from                     , 2009 at the respective rates per annum shown on the cover of this prospectus supplement. The Notes
will be payable semi-annually on                     and             , commencing on                         , 2010 to the persons in whose names the Notes are
registered at the close of business on the preceding                     or                     , as the case may be. Interest on the Notes will be paid to but
excluding the relevant interest payment date. Interest on the Notes will be calculated on the basis of a 360-day year comprised of twelve 30-day
months.

The Notes will be issued under an indenture dated January 13, 2006 by and among Oracle Corporation (formerly known as Ozark Holding Inc.),
Oracle Systems Corporation (formerly known as Oracle Corporation) and Citibank, N.A., as amended by a supplemental indenture dated as of
May 9, 2007 by and among Oracle Corporation, Citibank, N.A. and The Bank of New York Trust Company, N.A., and as may be further
supplemented from time to time. On June 29, 2007, Citibank, N.A. resigned as the original trustee under the indenture and Oracle Corporation
appointed The Bank of New York Trust Company, N.A. as successor trustee. Thereafter, the Bank of New York Trust Company, N.A. became
The Bank of New York Mellon Trust Company, N.A. The Bank of New York Mellon Trust Company, N.A. is the trustee for any and all
securities issued under the indenture, as amended, including the Notes, and is referred to herein as the �trustee.� In accordance with the terms of
the indenture, Oracle Systems Corporation is no longer an obligor under the indenture and will not be an obligor on the Notes. Oracle
Corporation will be the sole obligor on the Notes.

The indenture does not limit the ability of Oracle Corporation to incur additional unsecured indebtedness. The Notes will be the unsecured and
unsubordinated obligations of Oracle Corporation and will rank pari passu with its other unsecured and unsubordinated indebtedness. The Notes
will be effectively subordinated to all indebtedness and liabilities (including trade payables and preferred stock obligations) of Oracle
Corporation�s subsidiaries and will be effectively subordinated to its secured indebtedness, if any, and that of its subsidiaries, if any. As of
May 31, 2009, Oracle had approximately $22.3 billion of total liabilities on a consolidated basis, including $10.2 billion of senior notes and $1
million of capital leases outstanding. Of this amount, subsidiaries of Oracle Corporation had approximately $11.5 billion of liabilities (including
trade payables). The Notes will be effectively subordinated to all such liabilities of Oracle Corporation�s subsidiaries and the rights of creditors of
such subsidiaries shall have priority over the rights of the holders of the Notes as creditors of Oracle Corporation.

Issuance of Additional Notes

Oracle Corporation may, without the consent of the holders, increase the principal amount of any series of Notes by issuing additional Notes of
such series in the future on the same terms and conditions, except for any differences in the issue price and interest accrued prior to the issue
date of the additional Notes. The additional Notes of a series will have the same CUSIP number as the applicable series of Notes. Under the
indenture, each series of Notes and any additional Notes of such series Oracle Corporation may issue will be treated as a single series for all
purposes under the indenture, including for purposes of determining whether the required percentage of the holders of record has given approval
or consent to an amendment or waiver or joined in directing the trustee to take certain actions on behalf of all holders.

S-21

Edgar Filing: ORACLE CORP - Form 424B2

Table of Contents 37



Table of Contents

Oracle Corporation also may, without the consent of the holders, issue other series of debt securities under the indenture in the future on terms
and conditions different from the series of Notes offered hereby.

Optional Redemption

The Notes will be redeemable, in whole or in part at any time, at Oracle Corporation�s option, each at a �make-whole premium� redemption price
calculated by Oracle Corporation equal to the greater of:

(i) 100% of the principal amount of the Notes to be redeemed; and

(ii) the sum of the present values of the remaining scheduled payments of principal and interest thereon (not including any portion of such
payments of interest accrued as of the date of redemption), discounted to the date of redemption on a semi-annual basis (assuming a 360-day
year consisting of twelve 30-day months) at the Treasury Rate (as defined below), plus              basis points with respect to the 2014 Notes,
             basis points with respect to the 2019 Notes and              basis points with respect to the 2039 Notes,

plus, in each case, accrued interest thereon to the date of redemption. Notwithstanding the foregoing, installments of interest on Notes that are
due and payable on interest payment dates falling on or prior to a redemption date will be payable on the interest payment date to the registered
holders as of the close of business on the relevant record date according to the Notes and the indenture.

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having a maturity comparable to the
remaining term of the Notes to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such Notes.

�Comparable Treasury Price� means, with respect to any redemption date, (i) the average of four Reference Treasury Dealer Quotations for such
redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the Quotation Agent obtains fewer
than four such Reference Treasury Dealer Quotations, the average of all such quotations, or (iii) if only one Reference Treasury Dealer
Quotation is received, such quotation.

�Quotation Agent� means the Reference Treasury Dealer appointed by Oracle Corporation.

�Reference Treasury Dealer� means (i) Banc of America Securities LLC, Morgan Stanley & Co. Incorporated and a Primary Treasury Dealer
(defined below) selected by Wachovia Capital Markets, LLC (or their respective affiliates that are Primary Treasury Dealers) and their
respective successors; provided, however, that if any of the foregoing shall cease to be a primary U.S. Government securities dealer in New
York City (a �Primary Treasury Dealer�), Oracle Corporation will substitute therefor another Primary Treasury Dealer, and (ii) any other Primary
Treasury Dealer selected by Oracle Corporation.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the Quotation Agent, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its
principal amount) quoted in writing to the Quotation Agent by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third
business day preceding such redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of the Notes to be
redeemed. Unless Oracle Corporation defaults in payment of the
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redemption price, on and after the redemption date, interest will cease to accrue on the Notes or portions thereof called for redemption. If less
than all of the Notes are to be redeemed, the Notes to be redeemed shall be selected by lot by The Depository Trust Company, in the case of
Notes represented by a global note, or by the trustee by a method the trustee deems to be fair and appropriate, in the case of Notes that are not
represented by a global note.

No Sinking Fund

The Notes will not be entitled to any sinking fund.

Book-Entry; Delivery and Form; Global Note

The Notes of each series sold in the United States will be issued in the form of one or more fully registered global notes without interest coupons
which will be deposited with, or on behalf of, The Depository Trust Company (�DTC�), New York, New York, and registered in the name of
Cede & Co., as nominee of DTC, for the accounts of participants in DTC. Unless and until exchanged, in whole or in part, for Notes in definitive
registered form, a global note may not be transferred except as a whole (i) by the depositary for such global note to a nominee of such
depositary, (ii) by a nominee of such depositary to such depositary or another nominee of such depositary or (iii) by such depositary or any such
nominee to a successor of such depositary or a nominee of such successor.

Ownership of beneficial interests in a registered global note will be limited to persons, called participants, that have accounts with the depositary
(currently DTC) or persons that may hold interests through participants in DTC. Investors may hold their interests in a global note directly
through Euroclear Bank S.A./N.V., as operator of the Euroclear System (�Euroclear�), and Clearstream Banking, société anonyme (�Clearstream�),
if they are participants in such systems, or indirectly through organizations that are participants in such systems. Euroclear and Clearstream will
hold interests in a global note on behalf of their participants through their respective depositaries, which in turn will hold such interests in the
global note in customers� securities accounts in the depositaries� names on the books of DTC.

Upon transfer of a definitive note, the definitive note will be exchanged for an interest in a global note, and the transferee will be required to
hold its interest through a participant in DTC, Euroclear or Clearstream, as applicable.

Upon the issuance of a registered global note, the depositary will credit, on its book-entry registration and transfer system, the participants�
accounts with the respective principal or face amounts of the relevant series of Notes beneficially owned by the participants. Any dealers,
underwriters or agents participating in the distribution of the Notes will designate the accounts to be credited. Ownership of beneficial interests
in a registered global note will be shown on, and the transfer of ownership interests will be effected only through, records maintained by the
depositary, with respect to interests of participants, and on the records of participants, with respect to interests of persons holding through
participants.

So long as the depositary, or its nominee, is the registered owner of a registered global note, that depositary or its nominee, as the case may be,
will be considered the sole owner or holder of the relevant series of Notes represented by the registered global note for all purposes under the
indenture. Except as described below, owners of beneficial interests in a registered global note will not be entitled to have the Notes represented
by the registered global note registered in their names, will not receive or be entitled to receive physical delivery of the Notes in definitive form
and will not be considered the owners or holders of the Notes under the indenture. Accordingly, each person owning a beneficial interest in a
registered global note must rely on the procedures of the depositary for that registered global note and, if that person is not a participant, on the
procedures of the participant through which the person owns its interest, to exercise any rights of a holder under the indenture. The laws of some
states may require that some purchasers of Notes take physical delivery of these Notes in definitive form. Such laws may impair the ability to
transfer beneficial interests in a global note.
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To facilitate subsequent transfers, all Notes deposited by participants with DTC will be registered in the name of DTC�s nominee, Cede & Co.
The deposit of the Notes with DTC and their registration in the name of Cede & Co. effect no change in beneficial ownership. DTC will have no
knowledge of the actual beneficial owners of the Notes. DTC�s records reflect only the identity of the direct participants to whose accounts such
Notes are credited, which may or may not be the beneficial owners. The participants will remain responsible for keeping account of their
holdings on behalf of their customers.

Oracle Corporation will make payments due on the Notes to Cede & Co., as nominee of DTC, in immediately available funds. DTC�s practice
upon receipt of any payment of principal, premium, interest or other distribution of underlying securities or other property to holders on that
registered global note, is to immediately credit participants� accounts in amounts proportionate to their respective beneficial interests in that
registered global note as shown on the records of the depositary. Payments by participants to owners of beneficial interests in a registered global
note held through participants will be governed by standing customer instructions and customary practices, as is now the case with the securities
held for the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants. Payment to
Cede & Co. is the responsibility of Oracle Corporation. Disbursement of such payments to direct participants is the responsibility of Cede & Co.
Disbursement of such payments to the beneficial owners is the responsibility of direct and indirect participants. None of Oracle Corporation, the
trustee or any other agent of ours or any agent of the trustee will have any responsibility or liability for any aspect of the records relating to
payments made on account of beneficial ownership interests in the registered global note or for maintaining, supervising or reviewing any
records relating to those beneficial ownership interests.

Transfers between participants in Euroclear and Clearstream will be effected in the ordinary way in accordance with their respective rules and
operating procedures. If a holder requires physical delivery of a definitive note for any reason, including to sell Notes to persons in jurisdictions
that require such delivery of such Notes or to pledge such Notes, such holder must transfer its interest in the relevant global note in accordance
with the normal procedures of DTC and the procedures set forth in the indenture.

Cross-market transfers between DTC, on the one hand, and directly or indirectly through Euroclear or Clearstream participants, on the other, will
be effected by DTC in accordance with DTC rules on behalf of Euroclear or Clearstream, as the case may be, by its respective depositary;
however, such cross-market transactions will require delivery of instructions to Euroclear or Clearstream, as the case may be, by the
counterparty in such system in accordance with its rules and procedures and within its established deadlines (Brussels time). Euroclear or
Clearstream, as the case may be, will, if the transaction meets its settlement requirements, deliver instructions to its respective depositary to take
action to effect final settlement on its behalf by delivering or receiving interests in the global note in DTC, and making or receiving payment in
accordance with normal procedures for same-day funds settlement applicable to DTC. Euroclear participants and Clearstream participants may
not deliver instructions directly to the depositories for Euroclear or Clearstream.

Because of the time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an interest in the global note
from a DTC participant will be credited during the securities settlement processing day (which must be a business day for Euroclear or
Clearstream, as the case may be) immediately following the DTC settlement date, and such credit of any transaction�s interests in the global note
settled during such processing day will be reported to the relevant Euroclear or Clearstream participant on such day. Cash received in Euroclear
or Clearstream as a result of sales of interests in a global note by or through a Euroclear or Clearstream participant to a DTC participant will be
received with value on the DTC settlement date, but will be available in the relevant Euroclear or Clearstream cash account only as of the
business day following settlement in DTC.

Oracle Corporation expects that DTC will take any action permitted to be taken by a holder of Notes only at the direction of one or more
participants to whose account the DTC interests in a global note are credited and only in respect of such portion of the aggregate principal
amount of the Notes as to which such participant or
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participants has or have given such direction. However, if there is an event of default under the Notes, DTC will exchange each global note for
definitive notes, which it will distribute to its participants.

Although Oracle Corporation expects that DTC, Euroclear and Clearstream will agree to the foregoing procedures in order to facilitate transfers
of interests in each global note among participants of DTC, Euroclear and Clearstream, DTC, Euroclear and Clearstream are under no obligation
to perform or continue to perform such procedures, and such procedures may be discontinued at any time. Neither Oracle Corporation nor the
trustee will have any responsibility for the performance by DTC, Euroclear or Clearstream or their participants or indirect participants of their
respective obligations under the rules and procedures governing their operations.

If the depositary for any of the Notes represented by a registered global note is at any time unwilling or unable to continue as depositary or
ceases to be a clearing agency registered under the Securities Exchange Act of 1934, as amended (the �Exchange Act�), and a successor depositary
registered as a clearing agency under the Exchange Act is not appointed by Oracle Corporation within 90 days, Oracle Corporation will issue
Notes in definitive form in exchange for the registered global note that had been held by the depositary. Any Notes issued in definitive form in
exchange for a registered global note will be registered in the name or names that the depositary gives to the trustee or other relevant agent of or
the trustee. It is expected that the depositary�s instructions will be based upon directions received by the depositary from participants with respect
to ownership of beneficial interests in the registered global note that had been held by the depositary. In addition, Oracle Corporation may at any
time determine that the Notes of either series shall no longer be represented by a global note and will issue Notes in definitive form in exchange
for such global note pursuant to the procedure described above.

DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within the meaning of the New
York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York Uniform Commercial
Code and a �clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of its
participants and to facilitate the clearance and settlement of securities transactions, such as transfers and pledges, among its participants in such
securities through electronic computerized book-entry changes in accounts of the participants, thereby eliminating the need for physical
movement of securities certificates. DTC�s participants include securities brokers and dealers, banks, trust companies, clearing corporations and
certain other organizations, some of whom own DTC. Access to DTC�s book-entry system is also available to others, such as banks, brokers,
dealers and trust companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The rules
applicable to DTC and its participants are on file with the Securities and Exchange Commission (the �SEC�).

Euroclear and Clearstream hold securities for participating organizations. They also facilitate the clearance and settlement of securities
transactions between their respective participants through electronic book-entry changes in the accounts of such participants. Euroclear and
Clearstream provide various services to their participants, including the safekeeping, administration, clearance, settlement, lending and
borrowing of internationally traded securities. Euroclear and Clearstream interface with domestic securities markets. Euroclear and Clearstream
participants are financial institutions such as underwriters, securities brokers and dealers, banks, trust companies and certain other organizations.
Indirect access to Euroclear or Clearstream is also available to others such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Euroclear or Clearstream participant, either directly or indirectly.

The information in this section concerning DTC and DTC�s book-entry system, as well as information regarding Euroclear and Clearstream, has
been obtained from sources that Oracle Corporation believes to be reliable, but Oracle Corporation takes no responsibility for its accuracy or
completeness. Oracle Corporation assumes no responsibility for the performance by DTC, Euroclear, Clearstream or their respective participants
of their respective obligations, including obligations that they have under the rules and procedures that govern their operations.
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Notices

Notices to holders of the Notes will be made by first class mail, postage prepaid, to the addresses that appear on the security register of the
Notes.

Concerning Our Relationship with the Trustee

Oracle Corporation maintains ordinary banking relationships and credit facilities with The Bank of New York, an affiliate of the trustee.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

In the opinion of Davis Polk & Wardwell LLP, the following are the material U.S. federal income tax consequences of ownership and
disposition of the Notes. This discussion only applies to Notes that meet all of the following conditions:

� they are purchased by those initial holders who purchase Notes at the �issue price,� which will equal the first price to the public (not
including bond houses, brokers or similar persons or organizations acting in the capacity of underwriters, placement agents or
wholesalers) at which a substantial amount of the Notes is sold for money; and

� they are held as capital assets.
This discussion does not describe all of the tax consequences that may be relevant to holders in light of their particular circumstances or to
holders subject to special rules, such as:

� tax-exempt organizations;

� regulated investment companies;

� real estate investment trusts;

� traders in securities that elect the mark-to-market method of accounting for their securities;

� certain former citizens and long-term residents of the United States;

� certain financial institutions;

� insurance companies;

� dealers in securities or foreign currencies;

� persons holding Notes as part of a hedge, straddle or other integrated transaction for U.S. federal income tax purposes, or persons
deemed to sell the Notes under the constructive sale provisions of the Internal Revenue Code;

� U.S. Holders (as defined below) whose functional currency is not the U.S. dollar;

� partnerships or other entities classified as partnerships for U.S. federal income tax purposes; or
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� persons subject to the alternative minimum tax.
If a partnership or other entity classified as a partnership for U.S. federal income tax purposes holds the Notes, the tax treatment of a partner will
generally depend upon the status of the partner and the activities of the partnership. A partner of a partnership holding the Notes is urged to
consult his or her own tax advisor.

This summary is based on the Internal Revenue Code of 1986, as amended to the date hereof (the �Code�), administrative pronouncements,
judicial decisions and final, temporary and proposed Treasury Regulations, changes to any of which subsequent to the date of this prospectus
supplement may affect the tax consequences described herein. Persons considering the purchase of Notes are urged to consult their tax advisors
with regard to the application of the U.S. federal income tax laws to their particular situations as well as any tax consequences arising under the
laws of any state, local or foreign taxing jurisdiction.

Tax Consequences to U.S. Holders

As used herein, the term �U.S. Holder� means a beneficial owner of a Note that is for U.S. federal income tax purposes:

� an individual citizen or resident of the United States;
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� a corporation, or other entity taxable as a corporation for U.S. federal income tax purposes, created or organized in or under the laws
of the United States, any state thereof or the District of Columbia; or

� an estate or trust the income of which is subject to U.S. federal income taxation regardless of its source.
Payments of Interest

The Notes will be issued without original issue discount for U.S. federal income tax purposes. Accordingly, interest paid on a Note will be
taxable to a U.S. Holder as ordinary interest income at the time it accrues or is received in accordance with the holder�s method of accounting for
federal income tax purposes.

Sale, Exchange, Redemption or Other Disposition of the Notes

Upon the sale, exchange, redemption or other taxable disposition of a Note, a U.S. Holder will recognize taxable gain or loss equal to the
difference between the amount realized on the sale, exchange, redemption or other taxable disposition and the holder�s adjusted tax basis in the
Note. For these purposes, the amount realized does not include any amount attributable to accrued interest. Amounts attributable to accrued
interest are treated as interest as described under �Payments of Interest� above.

Gain or loss realized on the sale, exchange, redemption or other taxable disposition of a Note will generally be capital gain or loss and will be
long-term capital gain or loss if at the time of the sale, exchange, redemption or other taxable disposition the Note has been held by the holder
for more than one year. The deductibility of capital losses is subject to limitations.

Backup Withholding and Information Reporting

Information returns will be filed with the Internal Revenue Service in connection with payments on the Notes and the proceeds from a sale or
other disposition of the Notes. A U.S. Holder will be subject to U.S. backup withholding on these payments if the U.S. Holder fails to provide its
taxpayer identification number to the paying agent and comply with certain certification procedures or otherwise establish an exemption from
backup withholding. The amount of any backup withholding from a payment to a U.S. Holder will be allowed as a credit against the U.S.
Holder�s U.S. federal income tax liability and may entitle the U.S. Holder to a refund, provided that the required information is furnished to the
Internal Revenue Service.

Tax Consequences to Non-U.S. Holders

As used herein, the term �Non-U.S. Holder� means a beneficial owner of a Note that is, for U.S. federal income tax purposes:

� a nonresident alien individual;

� a foreign corporation; or

� a foreign estate or trust.
�Non-U.S. Holder� does not include a holder who is an individual present in the United States for 183 days or more in the taxable year of
disposition of a Note and who is not otherwise a resident of the United States for U.S. federal income tax purposes. Such a holder is urged to
consult his or her own tax advisor regarding the U.S. federal income tax consequences of the sale, exchange, redemption or other disposition of a
Note.
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Payments on the Notes

Subject to the discussion below concerning backup withholding, payments of principal, interest and premium on the Notes by Oracle
Corporation or any paying agent to any Non-U.S. Holder will not be subject to U.S. federal withholding tax, provided that, in the case of
interest:

� the holder does not own, actually or constructively, 10 percent or more of the total combined voting power of all classes of stock of
Oracle Corporation entitled to vote and is not a controlled foreign corporation related, directly or indirectly, to Oracle Corporation
through stock ownership; and

� the certification requirement described below has been fulfilled with respect to the beneficial owner, as discussed below.
If a Non-U.S. Holder cannot satisfy the requirements described above, payments of interest on the Notes to such Non-U.S. Holder will be
subject to a 30% U.S. federal withholding tax, unless the Non-U.S. Holder provides Oracle with a properly executed Internal Revenue Service
Form W-8BEN claiming an exemption from or reduction in withholding under the benefit of an applicable income tax treaty.

Certification Requirement

Interest on a Note will not be exempt from withholding tax unless the beneficial owner of that Note certifies on Internal Revenue Service Form
W-8BEN (or other applicable Form W-8), under penalties of perjury, that it is not a United States person (as defined in the Code). Special
certification rules apply to Notes that are held through foreign intermediaries.

If a Non-U.S. Holder of a Note is engaged in a trade or business in the United States, and if interest on the Note is effectively connected with the
conduct of this trade or business, the Non-U.S. Holder, although exempt from the withholding tax discussed in the preceding paragraphs, will
generally be taxed in the same manner as a U.S. Holder (see ��Tax Consequences to U.S. Holders� above), subject to an applicable income tax
treaty providing otherwise, except that the holder will be required to provide to Oracle Corporation a properly executed Internal Revenue
Service Form W-8ECI in order to claim an exemption from withholding tax. These holders should consult their own tax advisors with respect to
other U.S. tax consequences of the ownership and disposition of Notes, including the possible imposition of a branch profits tax at a rate of 30%
(or a lower treaty rate).

Sale, Exchange, Redemption or Other Disposition of a Note

Subject to the discussion below concerning backup withholding, a Non-U.S. Holder of a Note will not be subject to U.S. federal income tax on
gain realized on the sale, exchange, redemption or other disposition of such Note, unless the gain is effectively connected with the conduct by
the holder of a trade or business in the United States, subject to an applicable income tax treaty providing otherwise.

If a Non-U.S. Holder of a Note is engaged in a trade or business in the United States, and if gain realized by the Non-U.S. Holder on a sale,
exchange, redemption or other disposition of a Note is effectively connected with the conduct of this trade or business, the Non-U.S. Holder will
generally be taxed in the same manner as a U.S. Holder (see ��Tax Consequences to U.S. Holders� above), subject to an applicable income tax
treaty providing otherwise. These holders should consult their own tax advisors with respect to other U.S. tax consequences of the ownership
and disposition of Notes, including the possible imposition of a branch profits tax at a rate of 30% (or a lower treaty rate).
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Backup Withholding and Information Reporting

Information returns will be filed with the Internal Revenue Service in connection with payments on the Notes. Unless the Non-U.S. Holder
complies with certification procedures to establish that it is not a United States person, information returns may be filed with the Internal
Revenue Service in connection with the proceeds from a sale or other disposition of the Notes and the Non-U.S. Holder may be subject to U.S.
backup withholding on payments on the Notes or on the proceeds from a sale or other disposition of the Notes. The certification procedures
required to claim the exemption from withholding tax on interest described above will satisfy the certification requirements necessary to avoid
backup withholding as well. The amount of any backup withholding from a payment to a Non-U.S. Holder will be allowed as a credit against the
Non-U.S. Holder�s U.S. federal income tax liability and may entitle the Non-U.S. Holder to a refund, provided that the required information is
furnished to the Internal Revenue Service.
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UNDERWRITING

Banc of America Securities LLC, Morgan Stanley & Co. Incorporated and Wachovia Capital Markets, LLC are acting as joint book-running
managers of the offering and as representatives of the underwriters named below. Subject to the terms and conditions stated in the underwriting
agreement dated the date of this prospectus supplement, each underwriter named below has severally agreed to purchase, and we have agreed to
sell to that underwriter, the principal amount of Notes of each series: $             aggregate principal amount of the 2014 Notes, $             aggregate
principal amount of the 2019 Notes and $             aggregate principal amount of the 2039 Notes set forth opposite the underwriter�s name.

Underwriters

Principal
Amount of
2014 Notes

Principal
Amount of
2019 Notes

Principal
Amount of
2039 Notes

Banc of America Securities LLC. $ $ $
Morgan Stanley & Co. Incorporated
Wachovia Capital Markets, LLC

Total $ $ $

The underwriting agreement provides that the obligations of the underwriters to purchase the Notes included in this offering are subject to
approval of legal matters by counsel and to other conditions. The underwriters reserve the right to withdraw, cancel or modify offers to the
public and to reject orders in whole or in part. The underwriters are obligated to purchase all the Notes if they purchase any of the Notes. The
underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-defaulting underwriters may be
increased or the offering of notes may be terminated.

The underwriters propose to offer each series of the Notes directly to the public at the public offering prices set forth on the cover page of this
prospectus supplement and some of each series of Notes to dealers at the public offering price less a concession not to exceed     % of the
principal amount of the 2014 Notes,     % of the principal amount of the 2019 Notes and     % of the principal amount of the 2039 Notes. The
underwriters may allow, and any such dealer may reallow, a concession not to exceed     % of the principal amount of the 2014 Notes,     % of
the principal amount of the 2019 Notes and     % of the principal amount of the 2039 Notes. After the initial offering of the Notes to the public,
the representatives may change the public offering price and other selling terms.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering
(expressed as a percentage of the principal amount of the Notes).

Paid by Oracle
Corporation

Per 2014 Notes % 
Per 2019 Notes % 
Per 2039 Notes % 

We estimate that our total expenses for this offering, other than underwriting discounts and commissions, will be approximately $        . The
underwriters have agreed to reimburse us for substantially all of our expenses in connection with this offering.
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We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, or to contribute to
payments the underwriters may be required to make because of any of those liabilities.

New Issue of Notes

There are currently no public trading markets for the notes. We have not applied and do not intend to apply to list the notes on any securities
exchange. The underwriters have advised us that they intend to make a market in each series of the notes. However, they are not obligated to do
so and may discontinue any market-making in the notes at any time in their sole discretion. Therefore, we cannot assure you that liquid trading
markets for the notes will develop, that you will be able to sell your notes at a particular time or that the price you receive when you sell will be
favorable.

We expect to deliver the Notes against payment for the Notes on or about the date specified in the last paragraph of the cover page of this
prospectus supplement, which will be the fifth business day following the date of the pricing of the Notes (�T+5�). Under Rule 15c6-1 of the
Exchange Act, trades in the secondary market generally are required to settle in three business days, unless the parties to a trade expressly agree
otherwise. Accordingly, purchasers who wish to trade Notes on the date of pricing or the next succeeding business day will be required, by
virtue of the fact that the Notes initially will settle in T+5, to specify alternative settlement arrangements to prevent a failed settlement.

Sales Outside the United States

The notes may be offered and sold in the United States and certain jurisdictions outside the United States in which such offer and sale is
permitted.

Notice to Prospective Investors in the European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state),
with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant
implementation date), an offer of Notes described in this prospectus supplement may not be made to the public in that relevant member state
prior to the publication of a prospectus in relation to the Notes that has been approved by the competent authority in that relevant member state
or, where appropriate, approved in another relevant member state and notified to the competent authority in that relevant member state, all in
accordance with the Prospectus Directive, except that, with effect from and including the relevant implementation date, an offer of securities
may be offered to the public in that relevant member state at any time:

� to any legal entity that is authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose
corporate purpose is solely to invest in securities;

� to any legal entity that has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance
sheet of more than �43,000,000; and (3) an annual net turnover of more than �50,000,000, as shown in its last annual or consolidated
accounts;

� to fewer than 100 natural or legal persons (other than qualified investors as defined below) subject to obtaining the prior consent of
the representatives for any such offer; or

� in any other circumstances that do not require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive.
Each purchaser of Notes described in this prospectus supplement located within a relevant member state will be deemed to have represented,
acknowledged and agreed that it is a �qualified investor� within the meaning of Article 2(1)(e) of the Prospectus Directive.

For purposes of this provision, the expression an �offer to the public� in any relevant member state means the communication in any form and by
any means of sufficient information on the terms of the offer and the

Edgar Filing: ORACLE CORP - Form 424B2

Table of Contents 49



S-32

Edgar Filing: ORACLE CORP - Form 424B2

Table of Contents 50



Table of Contents

securities to be offered so as to enable an investor to decide to purchase or subscribe the securities, as the expression may be varied in that
member state by any measure implementing the Prospectus Directive in that member state, and the expression �Prospectus Directive� means
Directive 2003/71/EC and includes any relevant implementing measure in each relevant member state.

The sellers of the Notes have not authorized and do not authorize the making of any offer of Notes through any financial intermediary on their
behalf, other than offers made by the underwriters with a view to the final placement of the Notes as contemplated in this prospectus
supplement. Accordingly, no purchaser of the Notes, other than the underwriters, is authorized to make any further offer of the Notes on behalf
of the sellers or the underwriters.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified investors
within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�) or (ii) high net worth entities, and other persons to
whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as
�relevant persons�). This prospectus supplement and its contents are confidential and should not be distributed, published or reproduced (in whole
or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant
person should not act or rely on this document or any of its contents.

Price Stabilization and Short Positions

In connection with the offering, the underwriters may purchase and sell Notes in the open market. Purchases and sales in the open market may
include short sales, purchases to cover short positions and stabilizing purchases.

� Short sales involve secondary market sales by the underwriters of a greater number of Notes than they are required to purchase in the
offering.

� Covering transactions involve purchases of Notes in the open market after the distribution has been completed in order to cover short
positions.

� Stabilizing transactions involve bids to purchase Notes so long as the stabilizing bids do not exceed a specified maximum.
Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own accounts, may have the
effect of preventing or retarding a decline in the market price of the Notes. They may also cause the price of the Notes to be higher than the price
that would otherwise exist in the open market in the absence of these transactions. The underwriters may conduct these transactions in the
over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.

Other Relationships

The underwriters have performed commercial banking, investment banking and advisory services for us from time to time for which they have
received customary fees and reimbursement of expenses. The underwriters may, from time to time, engage in transactions with and perform
services for us in the ordinary course of their business for which they may receive customary fees and reimbursement of expenses.

Each of the representatives acted as an initial purchaser in connection with our issuance of $5.75 billion aggregate principal amount of senior
notes in January 2006. In addition, affiliates of each of the representatives are lenders under our five-year revolving credit agreement and under
our 364-day revolving credit agreement, for which, in each case, they receive or have received customary fees and reimbursement of expenses.
Furthermore, each of the representatives acted as an underwriter in connection with our issuance of $5.0 billion aggregate principal amount of
senior notes in April 2008.
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VALIDITY OF SECURITIES

The legality of the Notes offered hereby will be passed upon for Oracle by Davis Polk & Wardwell LLP, Menlo Park, California and for the
underwriters by Simpson Thacher & Bartlett LLP, Palo Alto, California.

EXPERTS

Our consolidated financial statements appearing in our Annual Report on Form 10-K for the year ended May 31, 2009 (including the schedule
appearing therein), and the effectiveness of Oracle Corporation�s internal control over financial reporting as of May 31, 2009, have been audited
by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and incorporated
herein by reference. Such consolidated financial statements are incorporated herein by reference in reliance upon such report given on the
authority of such firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document that
we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation
of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov,
from which interested persons can electronically access the registration statement of which this prospectus supplement and the accompanying
prospectus form a part, including the exhibits and schedules to the registration statement.

As permitted by the SEC rules, this prospectus supplement and the accompanying prospectus do not contain all the information that you can find
in the registration statement or the exhibits to that statement. The SEC allows us to �incorporate by reference� the information we file with them,
which means that we can disclose important information to you by referring you to those documents. The information incorporated by reference
is an important part of this prospectus supplement, and information that we file later with the SEC will automatically update and supersede this
information. We incorporate by reference the documents listed below and all documents subsequently filed with the SEC pursuant to
Section 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the termination of the offering under this prospectus supplement, provided,
however, that nothing contained herein shall be deemed to incorporate information furnished to, but not filed with, the SEC:

(a) Annual Report on Form 10-K for the year ended May 31, 2009;

(b) Current Reports on Forms 8-K filed on August 27, 2008 and October 16, 2008,

(c) The portions of the Definitive Proxy Statement on Schedule 14A for the 2008 annual meeting of stockholders that are incorporated
by reference in the Annual Report on Form 10-K for the year ended May 31, 2008;

(c) The description of the our common stock included in our registration statement on pages 101 through 102 of Form S-4, as amended
(Reg. No. 333-129139), filed on December 29, 2005, including any amendments or reports filed for the purpose of updating such
descriptions.

You may request a copy of these filings at no cost, by contacting our Investor Relations department by calling 650-506-4073, by writing to
Investor Relations, Oracle Corporation, 500 Oracle Parkway, Redwood City, California 94065 or by sending an email to
investor_us@oracle.com.
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PROSPECTUS

ORACLE CORPORATION

The following are types of securities that may be offered and sold by Oracle Corporation or by selling security holders under this prospectus
from time to time:

�     Common stock �     Warrants
�     Preferred stock �     Purchase contracts
�     Debt securities �     Units
The securities may be offered by us or by selling security holders in amounts, at prices and on terms determined at the time of the offering. The
securities may be sold directly to you, through agents, or through underwriters and dealers. If agents, underwriters or dealers are used to sell the
securities, we will name them and describe their compensation in a prospectus supplement. You should read this prospectus and any prospectus
supplement carefully before you invest.

We will describe in a prospectus supplement, which must accompany this prospectus, the securities we are offering and selling, as well as the
specific terms of the securities. Those terms may include:

�     Maturity �     Redemption terms �     Liquidation amount
�     Interest rate �     Listing on a security exchange �     Subsidiary guarantees
�     Currency of payments �     Amount payable at maturity �     Sinking fund terms
�     Dividends �     Conversion or exchange rights
Our Common Stock is quoted on the NASDAQ Global Select Market under the ticker symbol ORCL. On May 9, 2007, the reported last sale
price on the NASDAQ Global Select Market for our Common Stock was $18.83.

Investing in these securities involves certain risks. See �Item 1A�Risk Factors� beginning on page 12 of our annual
report on Form 10-K for the year ended May 31, 2006, which is incorporated by reference herein.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities, or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.
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You should rely only on the information contained in, or incorporated by reference in, this prospectus or applicable prospectus
supplement or free writing prospectus. We have not authorized anyone to provide you with different information. We are not making
an offer of these securities in any state where the offer is not permitted. You should not assume that the information contained, or
incorporated by reference, in this prospectus or any prospectus supplement or free writing prospectus is accurate as of any date other
than their respective dates. Unless we have indicated otherwise, references in this prospectus to �Oracle�, �we,� �us,� and �our� refer to Oracle
Corporation and not to any of its existing or future subsidiaries.
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ORACLE CORPORATION

Our Business

Oracle Corporation, together with its subsidiaries, is the world�s largest enterprise software company. We are a holding company. Through our
subsidiaries, we develop, manufacture, market, distribute and service database and middleware software as well as applications software
designed to help our customers manage and grow their business operations.

Our goal is to offer customers scalable, reliable, secure and integrated database, middleware and applications software that provides
transactional efficiencies, adapts to an organization�s unique needs and allows better ways to access and manage information at a low total cost of
ownership. We seek to be an industry leader in each of the specific product categories in which we compete and to expand into new and
emerging markets. We have focused on strengthening our market position and enhancing our existing portfolio of products and services as well
as acquiring and integrating businesses that we believe will improve our competitive position, expand our customer base, provide greater scale to
increase our research and development and accelerate innovation.

Oracle Corporation was incorporated in 2005 as a Delaware corporation and is the successor to operations originally begun in June 1977.

The principal executive offices of Oracle are located at 500 Oracle Parkway, Redwood City, California 94065, and the telephone number is
(650) 506-7000. We maintain a website at www.oracle.com where general information about us is available. We are not incorporating the
contents of the website into this prospectus.

About this Prospectus

This prospectus is part of a registration statement that we filed with the SEC utilizing a �shelf� registration process. Under this shelf process, we
may sell any combination of the securities described in this prospectus in one or more offerings from time to time. 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. The prospectus supplement may also add, update or change information contained in this
prospectus. You should read both this prospectus and any prospectus supplement together with additional information described under the
heading �Where You Can Find More Information.�
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document that
we file at the Public Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549. You may obtain information on the operation
of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an Internet site at http://www.sec.gov,
from which interested persons can electronically access the registration statement including the exhibits and schedules thereto.

As permitted by the SEC rules, this prospectus does not contain all the information that you can find in the registration statement or the exhibits
to that statement. The SEC allows us to �incorporate by reference� the information we file with them, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus, and
information that we file later with the SEC will automatically update and supersede this information. We incorporate by reference the documents
listed below, all filings pursuant to Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the �Exchange Act�),
after the date of the initial registration statement and prior to the effectiveness of the registration statement, and all documents subsequently filed
with the SEC pursuant to Section 13(a), 13(c), 14, or 15(d) of the Exchange Act prior to the termination of the offering under this prospectus:

(a) Current Reports on Form 8-K filed on July 14, 2006, August 16, 2006, August 21, 2006, August 23, 2006, October 12,
2006, February 13, 2007, March 6, 2007, March 14, 2007, April 17, 2007, April 24, 2007 and May 3, 2007;

(b) Quarterly Reports on Form 10-Q for the quarterly periods ended August 31, 2006, November 30, 2006, and February 28, 2007;

(c) Annual Report on Form 10-K for the year ended May 31, 2006;

(d) The portions of the Definitive Proxy Statement on Schedule 14A for the 2006 annual meeting of stockholders that are incorporated
by reference in the Annual Report on Form 10-K for the year ended May 31, 2006; and

(e) The description of the our common stock included in our registration statement on pages 101 through 102 of Form S-4, as amended
(Reg. No. 333-129139), filed on December 29, 2005, and the description of the Rights included in the registration statements of
Oracle Systems Corporation on Form 8-A (as amended) filed on December 10, 1990, January 24, 1994, March 31, 1998 and
March 22, 1999, including any amendments or reports filed for the purpose of updating such descriptions.

You may request a copy of these filings at no cost, by contacting our Investor Relations department by calling 650-506-4073, by writing to
Investor Relations, Oracle Corporation, 500 Oracle Parkway, Redwood City, California 94065 or by sending an email to
investor_us@oracle.com.
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SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus and documents that are incorporated by reference in this prospectus include forward-looking statements. Forward-looking
statements may be preceded by, followed by or include the words �believes,� �expects,� �anticipates,� �intends,� �plans,� �estimates� or similar expressions.
Oracle claims the protection of the safe harbor for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995
for all forward-looking statements. We have based these forward-looking statements on our current expectations and projections about future
events. These forward-looking statements are subject to risks, uncertainties, and assumptions about our business. Factors that might cause or
contribute to such differences include, but are not limited to, those discussed in the section entitled �Risk Factors� in our Annual Report on Form
10-K and our Quarterly Reports on Form 10-Q, incorporated by reference herein. You should understand that the following important factors, in
addition to those discussed in the incorporated documents, could affect our future results, and could cause those results or other outcomes to
differ materially from those expressed or implied in the forward-looking statements:

� Economic, political and market conditions could adversely affect our revenue growth and profitability through reductions in IT
budgets and expenditures.

� We may fail to achieve our financial forecasts due to such factors as delays or size reductions in transactions, fewer large
transactions in a particular quarter, unanticipated fluctuations in currency exchange rates, delays in delivery of new products or
releases or a decline in our renewal rates for software license updates and product support.

� We cannot assure market acceptance of new products or new versions of existing products.

� We have an active acquisition program and our acquisitions may not be successful, may involve unanticipated costs or other
integration issues or may disrupt our existing operations.

� Periodic changes to our pricing model and sales organization could temporarily disrupt operations and cause a decline or delay in
sales.

� Intense competitive forces demand rapid technological advances and frequent new product introductions, and could require us to
reduce prices.

We have no obligation to publicly update or revise any forward-looking statements, whether as a result of new information, future events or
risks. New information, future events or risks may cause the forward-looking events we discuss in this prospectus not to occur.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of securities issued pursuant to this registration statement for general corporate purposes which
may include stock repurchases, repayment of indebtedness and future acquisitions. If we decide to use the net proceeds from a particular offering
of securities for a specific purpose, we will describe that purpose in the related prospectus supplement.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated. This table does not reflect the $1.7 billion
we borrowed under our commercial paper program in April 2007 or the redemption of our Floating Rate Notes due 2009 to be effected on May
30, 2007.

Year ended May 31,
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February 28,

2007 2006 2006 2005 2004 2003 2002
Ratio of earnings to fixed charges 15x 28x 25x 25x 68x 64x 48x
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For purposes of calculating this ratio, the term �earnings� means the amounts resulting from the following: (a) our income before provision for
income taxes, plus (b) the minority interests in the income before provision for income taxes of our majority owned subsidiaries, plus (c) our
fixed charges, less (d) our share of our equity investee�s income before provision for income taxes, less (e) our interest capitalized. The term
�fixed charges� means the amounts resulting from the following: (a) our interest expensed, plus (b) our interest capitalized, plus (c) our estimate of
interest as a component of our rent expense.

We do not report any shares of preferred stock outstanding in our consolidated financial statements because our outstanding preferred stock is
owned by one or more of our wholly-owned subsidiaries. Our ratio of earnings to combined fixed charges and preferred dividends for any given
period is equivalent to our ratio of earnings to fixed charges.
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DESCRIPTION OF CAPITAL STOCK

The following description of our capital stock is based upon our restated certificate of incorporation, as amended (�Restated Certificate of
Incorporation�), our by-laws, as amended (�By-Laws�) and applicable provisions of law. We have summarized certain portions of the Restated
Certificate of Incorporation and By-Laws below. The summary is not complete. The Restated Certificate of Incorporation and By-Laws are
incorporated by reference in the registration statement for these securities that we have filed with the SEC and as exhibits to our 10-K for the
year ended May 31, 2006. You should read the Restated Certificate of Incorporation and By-Laws for the provisions that are important to you.

Certain provisions of the Delaware General Corporation Law (�DGCL�), our Restated Certificate of Incorporation, By-Laws and stockholder
rights plan summarized in the following paragraphs may have an anti-takeover effect. This may delay, defer or prevent a tender offer or takeover
attempt that a stockholder might consider in its best interests, including those attempts that might result in a premium over the market price for
the shares held by such stockholder.

Copies of our Restated Certificate of Incorporation and By-laws are available upon request. Please see �Where You Can Find More Information�
below.

Authorized Capital Stock

Under our Restated Certificate of Incorporation, our authorized capital stock consists of 11 billion shares of common stock, $0.01 par value, and
1 million shares of preferred stock, $0.01 par value. As of February 28, 2007, there were issued and outstanding:

� 5,136,388,570 shares of common stock (not counting shares held in Oracle�s treasury), and

� employee stock options to purchase an aggregate of approximately 443 million shares of common stock.
Common Stock

Common Stock Outstanding. The outstanding shares of our common stock are duly authorized, validly issued, fully paid and nonassessable. Our
common stock is listed and principally traded on the NASDAQ Global Select Market under the symbol �ORCL.�

Voting Rights. Each holder of shares of our common stock is entitled to one vote for each share held of record on the applicable record date on
all matters submitted to a vote of stockholders.

Dividend Rights. Subject to any preferential dividend rights granted to the holders of any shares of our preferred stock that may at the time be
outstanding, holders of our common stock are entitled to receive dividends as may be declared from time to time by our board of directors out of
funds legally available therefor. We have never declared or paid any cash dividends on our common stock.

Rights upon Liquidation. Holders of our common stock are entitled to share pro rata, upon any liquidation or dissolution of Oracle, in all
remaining assets available for distribution to stockholders after payment or providing for our liabilities and the liquidation preference of any
outstanding preferred stock.

Preemptive Rights. Holders of our common stock have no preemptive right to purchase, subscribe for or otherwise acquire any unissued or
treasury shares or other securities.

Transfer Agent and Registrar. Computershare Ltd. is the transfer agent and registrar for our common stock.

Preferred Stock

Under our Restated Certificate of Incorporation, without further stockholder action, our board of directors is authorized, subject to any
limitations prescribed by the law of the State of Delaware, to provide for the issuance
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of the shares of preferred stock in one or more series, to establish from time to time the number of shares to be included in each such series, to
fix the designation, powers, preferences and rights of the shares of each such series and any qualifications, limitations or restrictions thereof, and
to increase or decrease the number of shares of any such series (but not below the number of shares of such series then outstanding).

Stockholder Rights Plan

We maintain a stockholder rights plan under which each stockholder will have one right for each share of common stock held. Each right entitles
the registered holder to purchase from us one-six thousand seven hundred fiftieth of a share of our Series A Junior Participating Preferred Stock,
par value $0.01 per share, at a purchase price of $125. The rights are subject to adjustment to prevent dilution of the interests represented by
each right. The description and terms of the rights are set forth in the Preferred Share Rights Agreement, dated as of January 31, 2006, between
us and Computershare Trust Company, N.A., as rights agent (the �Rights Agreement�).

The rights are attached to all of our common stock and are represented by the certificates representing such common stock, and no separate
certificates representing the rights will be distributed except as follows. The rights will separate from our common stock, and be represented by
separate rights certificates, upon the earlier of:

� 10 days following the date of any public announcement that a person or group of affiliated or associated persons (an �acquiring
person�), but excluding us and Lawrence J. Ellison and his affiliates, has acquired, or obtained the right to acquire, beneficial
ownership of 15% or more of our outstanding common stock, or

� 10 days following the commencement of a tender offer or exchange offer that would result in a person beneficially owning 15% or
more of our outstanding common stock.

Until the rights separate from the common stock to which they will be attached, or an earlier date on which these rights are redeemed, exchanged
or expire:

� the rights will be evidenced by the common share certificates and will be transferred only with them,

� all common share certificates will contain a notation incorporating the terms of the Rights Agreement by reference, and

� the surrender for transfer of any certificates for common stock outstanding will also constitute the transfer of the rights associated
with the common stock represented by the certificates.

As soon as practicable after the date when the rights separate from the common stock, right certificates will be mailed to holders of record of
common stock as of the close of business on that date and, after that time, the separate right certificates alone will represent the rights. Only
common stock issued prior to the date when the rights separate from the common stock will be issued with rights. Lawrence J. Ellison and his
affiliates, associates and successors may acquire greater beneficial ownership of in excess of 15% of the common stock without becoming an
acquiring person or causing the rights to separate from the common stock. The rights are not exercisable until their separation from our common
stock and will expire at the close of business on March 31, 2008, unless our board of directors exchanges or redeems them earlier, as described
below.

If a third party (other than Lawrence J. Ellison and his affiliates) acquires 15% or more of our common stock, as described above, thus triggering
a separation of the rights from our common stock, each holder of a right will thereafter have the right to receive, upon exercise and payment of
the exercise price, common stock having a value equal to two times the exercise price. Alternatively, if the rights separate from the common
stock and become exercisable, we may provide that each right shall be exchanged for one and one-half common shares (subject to adjustment)
and without other payment of the exercise price, provided that our board of directors may not effect the exchange at any time after any person,
other than us, or Lawrence J. Ellison and his affiliates, together with all affiliates and associates of this person, beneficially owns 50% or more of
our common stock then outstanding.
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If, at any time after a third party acquires, or obtains the right to acquire, beneficial ownership of 15% or more of our outstanding common stock,
as described above,

� we are acquired in a merger or other business combination,

� an acquiring firm merges into us, or

� 50% or more of our assets or earning power is sold or transferred,
each holder of a right, except as set forth below, shall thereafter have the right to receive, upon exercise and payment of the exercise price,
common stock of the acquirer having a value equal to twice the exercise price.

Any rights that are or were owned by an acquirer of beneficial ownership of 15% or more of our outstanding common stock other than Lawrence
J. Ellison and his affiliates will be null and void.

At any time prior to the earlier of the date upon which a third party acquires, or obtains the right to acquire beneficial ownership of, 15% of our
outstanding common stock, or March 31, 2008, our board of directors may redeem the rights in whole, but not in part, at a redemption price of
$0.000148 per right. Immediately upon the ordering by our board of directors of the redemption of the rights, the rights will terminate and the
holders of the rights will be entitled to receive only this redemption price.

Our board of directors may amend any provision of the Rights Agreement without approval of the holders of the rights prior to the time a person
becomes an acquiring person. After such date, the board may not amend the Rights Agreement in any manner that would adversely affect the
interests of the holders of the rights.

Until a right is exercised, a holder of rights will have no rights as an Oracle stockholder, including the right to vote and to receive dividends,
beyond its rights as an existing stockholder.

The rights may have anti-takeover effects. The rights will cause substantial dilution to a person or group that attempts to acquire 15% or more of
our outstanding common stock without conditioning the offer on a substantial number of rights being acquired. Accordingly, the existence of the
rights may deter acquirers from making takeover proposals or tender offers. The rights are not intended to prevent a takeover, but are designed to
enhance the ability of our board to negotiate with an acquirer on behalf of all the stockholders. The rights should also not interfere with any
merger or other business combination approved by our board of directors and our stockholders because our board of directors may redeem the
rights.

Certain Provisions of Our Restated Certificate of Incorporation and By-Laws

Our By-Laws vest the power to call special meetings of stockholders in our chairman of the board, our CEO, our board of directors or
stockholders holding shares representing not less than twenty percent of the outstanding votes entitled to vote at the meeting. Stockholders are
permitted under our Restated Certificate of Incorporation to act by written consent in lieu of a meeting.

To be properly brought before an annual meeting of stockholders, any stockholder proposal or nomination for the board of directors must be
delivered to our Secretary not more than 120 and not less than 90 days prior to the date on which we first mailed our proxy materials for the
prior year�s annual meeting; provided that in the event that the date of the annual meeting is advanced or delayed by more than 30 days from the
anniversary of the previous year�s meeting, a stockholder�s written notice will be timely if it is delivered by the later of the 90th day prior to such
annual meeting or the 10th day following the announcement of the date of the meeting. Such notice must contain information specified in the
By-laws as to the director nominee or proposal of other business, information about the stockholder making the nomination or proposal and the
beneficial owner, if any, on behalf of whom the nomination or proposal is made, including name and address, class and number of shares owned,
and representations regarding the intention to make such a proposal or nomination and to solicit proxies in support of it. With respect to director
nominees, we may require any proposed nominee to furnish information concerning his or her eligibility to serve as an independent director or
that could be material to a reasonable stockholder�s understanding of the independence of the nominee.
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Certain Anti-Takeover Effects of Delaware Law

We are subject to Section 203 of the DGCL (�Section 203�). In general, Section 203 prohibits a publicly held Delaware corporation from engaging
in various �business combination� transactions with any interested stockholder for a period of three years following the date of the transactions in
which the person became an interested stockholder, unless:

� the transaction is approved by the board of directors prior to the date the interested stockholder obtained such status;

� upon consummation of the transaction which resulted in the stockholder becoming an interested stockholder, the interested
stockholder owned at least 85% of the voting stock of the corporation outstanding at the time the transaction commenced; or

� on or subsequent to such date the business combination is approved by the board and authorized at an annual or special meeting of
stockholders by the affirmative vote of at least 66 2/3% of the outstanding voting stock which is not owned by the interested
stockholder.

A �business combination� is defined to include mergers, asset sales, and other transactions resulting in financial benefit to a stockholder. In
general, an �interested stockholder� is a person who, together with affiliates and associates, owns (or within three years, did own) 15% or more of
a corporation�s voting stock. The statute could prohibit or delay mergers or other takeover or change in control attempts with respect to our
company and, accordingly, may discourage attempts to acquire us even though such a transaction may offer our stockholders the opportunity to
sell their stock at a price above the prevailing market price.

DESCRIPTION OF DEBT SECURITIES

This prospectus describes certain general terms and provisions of the debt securities. The debt securities will be issued under an indenture dated
January 13, 2006 among Oracle Corporation (formerly known as Ozark Holding Inc.), Oracle Systems Corporation (formerly known as Oracle
Corporation) and Citibank, N.A., as amended by a supplemental indenture dated as of May 9, 2007 by and among Oracle Corporation, Citibank,
N.A. and The Bank of New York Trust Company, N.A. Citibank, N.A. is the trustee for all securities issued under the indenture prior to May 9,
2007 and The Bank of New York Trust Company, N.A. is the trustee for any and all securities issued under the indenture thereafter. The Bank of
New York Trust Company, N.A. is referred to herein as the �trustee�. Debt securities issued under the indenture will be issued in one or more
series established in or pursuant to a board resolution and set forth in an officers� certificate or supplemental indenture. In accordance with the
terms of the indenture, Oracle Systems Corporation is no longer an obligor under the indenture and will not be an obligor on any securities
issued under the indenture unless explicitly stated in the prospectus supplement relating to such securities. When we offer to sell a particular
series of debt securities, we will describe the specific terms for the securities in a supplement to this prospectus. The prospectus supplement will
also indicate whether the general terms and provisions described in this prospectus apply to a particular series of debt securities.

We have summarized certain terms and provisions of the indenture. The summary is not complete. The indenture has been incorporated by
reference as an exhibit to the registration statement for these securities that we have filed with the SEC. You should read the indenture and the
relevant officers� certificate or supplemental indenture for the provisions which may be important to you. The indenture is subject to and
governed by the Trust Indenture Act of 1939, as amended.

General

The indenture will not limit the amount of debt securities which we may issue. We have the right to �reopen� a previous issue of a series of debt
securities by issuing additional debt securities of such series. We may issue debt securities up to an aggregate principal amount as we may
authorize from time to time. The debt
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securities will be our unsecured obligations and will rank equally with all of our other unsecured and unsubordinated debt from time to time
outstanding. Our secured debt, if any, will be effectively senior to the debt securities to the extent of the value of the assets securing such debt.
The debt securities will be exclusively our obligations and not obligations of our subsidiaries and therefore the debt securities will be structurally
subordinate to the debt and liabilities of any of our subsidiaries. The prospectus supplement will describe the terms of any debt securities being
offered, including:

� the title;

� any limit upon the aggregate principal amount;

� the date or dates on which the principal is payable;

� the rate or rates at which the debt securities shall bear interest, if any, or the method by which such rate shall be determined;

� the date or dates from which interest shall accrue;

� the date or dates on which interest shall be payable;

� the record dates for the determination of holders to whom interest is payable;

� the right, if any, to extend the interest payment periods and the duration of such extension;

� the place or places where the principal and any interest shall be payable;

� the price or prices at which, the period or periods within which and the terms and conditions upon which debt securities may be
redeemed in whole or in part at our option;

� our obligation, if any, to redeem, purchase or repay the debt securities pursuant to any sinking fund or otherwise or at the option of a
holder thereof;

� if applicable, the price or prices at which and the period or periods within which and the terms and conditions upon which the debt
securities shall be redeemed, purchased or repaid, in whole or in part at the option of the holder;

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

�
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the percentage of the principal amount at which the debt securities will be issued and, if other than the principal amount thereof, the
portion of such principal amount which shall be payable upon declaration of acceleration of the maturity thereof or provable in
bankruptcy;

� whether the debt securities are issuable under any exemption from registration under the Securities Act of 1933, as amended (the
�Securities Act�) and, in such case, any provisions unique to such form of issuance including any transfer restrictions or exchange and
registration rights;

� any and all other terms of the series including any terms which may be required by or advisable under U.S. law or regulations or
advisable in connection with the marketing of the debt securities;

� whether the debt securities are issuable as global securities and, in such case, the identity for the depositary;

� any deletion from, modification of or addition to the events of default or covenants;

� any provisions granting special rights to holders when a specified event occurs;

� whether and under what circumstances we will pay additional amounts on the debt securities held by a person who is not a U.S.
person in respect of any tax, assessment or governmental charge withheld or deducted;

� any special tax implications of the notes;

� any trustees, authenticating or paying agents, transfer agents or registrars or any other agents with respect to the debt securities;
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� any guarantor or co-issuers;

� any special interest premium or other premium;

� whether the debt securities are convertible or exchangeable into common stock or other of our equity securities and the terms and
conditions upon which such conversion or exchange shall be effected; and

� the currency in which payments shall be made, if other than U.S. dollars.
Events of Default

When we use the term �Event of Default� in the indenture with respect to the debt securities of any series, here are some examples of what we
mean:

(1) default in paying interest on the debt securities when it becomes due and the default continues for a period of 30 days or more;

(2) default in paying principal, or premium, if any, on the debt securities when due;

(3) default in the performance, or breach, of any covenant in the indenture (other than defaults specified in clause (1) or (2) above) and the
default or breach continues for a period of 90 days or more after we receive written notice from the trustee or the trustee receives notice from the
holders of at least 25% in aggregate principal amount of the outstanding debt securities of the series;

(4) certain events of bankruptcy, insolvency, reorganization, administration or similar proceedings with respect to us or any material subsidiary
has occurred; and

(5) any other Events of Default set forth in a prospectus supplement relating to such series of debt securities.

If an Event of Default (other than an Event of Default specified in clause (4) with respect to us) under the indenture occurs with respect to the
debt securities of any series and is continuing, then the trustee may and, at the direction of the holders of at least 25% in principal amount of the
outstanding debt securities of that series, will by written notice, require us to repay immediately the entire principal amount of the outstanding
debt securities of that series, together with all accrued and unpaid interest and premium, if any.

If an Event of Default under the indenture specified in clause (4) with respect to us occurs and is continuing, then the entire principal amount of
the outstanding debt securities will automatically become due immediately and payable without any declaration or other act on the part of the
trustee or any holder.

After a declaration of acceleration or any automatic acceleration under clause (4) described above, the holders of a majority in principal amount
of outstanding debt securities of any series may rescind this accelerated payment requirement if all existing Events of Default, except for
nonpayment of the principal and interest on the debt securities of that series that has become due solely as a result of the accelerated payment
requirement, have been cured or waived and if the rescission of acceleration would not conflict with any judgment or decree. The holders of a
majority in principal amount of the outstanding debt securities of any series also have the right to waive past defaults, except a default in paying
principal or interest on any outstanding debt security, or in respect of a covenant or a provision that cannot be modified or amended without the
consent of all holders of the debt securities of that series.

Holders of at least 25% in principal amount of the outstanding debt securities of a series may seek to institute a proceeding only after they have
made written request, and offered indemnity as the trustee may reasonably require, to the trustee to institute a proceeding and the trustee has
failed to do so within 60 days after it received this notice. In addition, within this 60-day period the trustee must not have received directions
inconsistent with this written request by holders of a majority in principal amount of the outstanding debt securities of that series. These
limitations do not apply, however, to a suit instituted by a holder of a debt security for the enforcement of the payment of principal, interest or
any premium on or after the due dates for such payment.
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During the existence of an Event of Default of which a responsible officer of the trustee has actual knowledge or has received written notice
from us or any holder of the debt securities, the trustee is required to exercise the rights and powers vested in it under the indenture and use the
same degree of care and skill in its exercise as a prudent person would under the circumstances in the conduct of that person�s own affairs. If an
Event of Default has occurred and is continuing, the trustee is not under any obligation to exercise any of its rights or powers at the request or
direction of any of the holders unless the holders have offered to the trustee security or indemnity as the trustee may reasonably require. Subject
to certain provisions, the holders of a majority in principal amount of the outstanding debt securities of any series have the right to direct the
time, method and place of conducting any proceeding for any remedy available to the trustee, or exercising any trust, or power conferred on the
trustee.

The trustee will, within 45 days after any default occurs, give notice of the default to the holders of the debt securities of that series, unless the
default was already cured or waived. Unless there is a default in paying principal, interest or any premium when due, the trustee can withhold
giving notice to the holders if it determines in good faith that the withholding of notice is in the interest of the holders.

We are required to furnish to the trustee an annual statement as to compliance with all conditions and covenants under the indenture.

Modification and Waiver

We and the trustee may amend or modify the indenture or the debt securities without the consent of any holder of debt securities in order to:

� cure ambiguities, defects or inconsistencies;

� provide for the assumption of our obligations in the case of a merger or consolidation and our discharge upon such assumption;

� make any change that would provide any additional rights or benefits to the holders of the debt securities of a series;

� provide for or add guarantors with respect to the debt securities of any series;

� secure the debt securities of a series;

� establish the form or forms of debt securities of any series;

� maintain the qualification of the indenture under the Trust Indenture Act;

� conform any provision in the indenture to this �Description of Debt Securities�; or

� make any change that does not adversely affect the rights of any holder.
Other amendments and modifications of the indenture or the debt securities may be made with the consent of the holders of not less than a
majority of the aggregate principal amount of the outstanding debt securities of each series affected by the amendment or modification (voting as
one class), and our compliance with any provision of the indenture with respect to any series of debt securities may be waived by written notice
to the trustee by the holders of a majority of the aggregate principal amount of the outstanding debt securities of each series affected by the
waiver (voting as one class). However, no modification or amendment may, without the consent of the holder of each outstanding debt security
affected:
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securities;

� change the currency in which principal, any premium or interest is paid;

� reduce the percentage in principal amount outstanding of debt securities of any series which must consent to an
amendment, supplement or waiver or consent to take any action;
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� impair the right to institute suit for the enforcement of any payment on the debt securities;

� waive a payment default with respect to the debt securities or any guarantor;

� reduce the interest rate or extend the time for payment of interest on the debt securities; or

� adversely affect the ranking of the debt securities of any series.
Covenants

Principal and Interest

We covenant to pay the principal of and interest on the debt securities when due and in the manner provided in the indenture.

Consolidation, Merger or Sale of Assets

We will not consolidate or combine with or merge with or into or, directly or indirectly, sell, assign, convey, lease, transfer or otherwise dispose
of all or substantially all of our assets to any person or persons in a single transaction or through a series of transactions, unless:

� we shall be the continuing person or, if we are not the continuing person, the resulting, surviving or transferee person (the �surviving
entity�) is a company organized and existing under the laws of the United States or any state or territory;

� the surviving entity will expressly assume all of our obligations under the debt securities and the indenture, and will, if required by
law to effectuate the assumption, execute a supplemental indenture which will be delivered to the trustee;

� immediately after giving effect to such transaction or series of transactions on a pro forma basis, no default has occurred and is
continuing; and

� we or the surviving entity will have delivered to the trustee an officers� certificate and opinion of counsel stating that the transaction
or series of transactions and a supplemental indenture, if any, complies with this covenant and that all conditions precedent in the
indenture relating to the transaction or series of transactions have been satisfied.

The restrictions in the third and fourth bullets shall not be applicable to:

� the merger or consolidation of us with an affiliate of ours if our board of directors determines in good faith that the purpose of such
transaction is principally to change our state of incorporation or convert our form of organization to another form; or

� the merger of us with or into a single direct or indirect wholly owned subsidiary of ours pursuant to Section 251(g) (or any successor
provision) of the DGCL.

If any consolidation or merger or any sale, assignment, conveyance, lease, transfer or other disposition of all or substantially all our assets occurs
in accordance with the indenture, the successor corporation will succeed to, and be substituted for, and may exercise every right and power of
ours under the indenture with the same effect as if such successor corporation had been named in our place in the indenture. We will (except in
the case of a lease) be discharged from all obligations and covenants under the indenture and any debt securities issued thereunder.
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In addition to the covenants set forth above, the following additional covenants shall apply to the debt securities (unless otherwise provided
pursuant to a board resolution and set forth in an officers� certificate or a supplemental indenture). These covenants do not limit our ability to
incur indebtedness and apply only to us.
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Limitation on Liens

With respect to each series of debt securities, we will not create or incur any Lien on any of our Properties, whether now owned or hereafter
acquired, or upon any income or profits therefrom, in order to secure any of our Indebtedness, without effectively providing that such series of
debt securities shall be equally and ratably secured until such time as such Indebtedness is no longer secured by such Lien, except:

(1) Liens existing as of the closing date of the offering of the series of debt securities;

(2) Liens granted after closing date of the offering of the series of debt securities, created in favor of the holders of such series of debt securities;

(3) Liens securing the our Indebtedness which are incurred to extend, renew or refinance Indebtedness which is secured by Liens permitted to be
incurred under the indenture;

(4) Liens created in substitution of or as replacements for any Liens permitted by the clauses directly above, provided that, based on a good faith
determination of one of our Senior Officers, the Property encumbered under any such substitute or replacement Lien is substantially similar in
nature to the Property encumbered by the otherwise permitted Lien which is being replaced; and

(5) Permitted Liens.

Notwithstanding the foregoing, we may, without securing any series of debt securities, create or incur Liens which would otherwise be subject to
the restrictions set forth in the preceding paragraph, if after giving effect thereto, Aggregate Debt does not exceed the greater of (i) 25% of
Consolidated Net Worth calculated as of the date of the creation or incurrence of the Lien or (ii) 25% of Consolidated Net Worth calculated as of
the date of the issuance of such debt securities.

Limitation on Sale and Lease-Back Transactions

With respect to each series of debt securities, we will not enter into any sale and lease-back transaction for the sale and leasing back of any
Property, whether now owned or hereafter acquired, unless:

(1) such transaction was entered into prior to the closing date of the offering of the series of debt securities;

(2) such transaction was for the sale and leasing back to us of any Property by one of our Subsidiaries;

(3) such transaction involves a lease for less than three years;

(4) we would be entitled to incur Indebtedness secured by a mortgage on the property to be leased in an amount equal to the Attributable Liens
with respect to such sale and lease-back transaction without equally and ratably securing such series of debt securities pursuant to the first
paragraph of ��Limitation on Liens� above; or

(5) we apply an amount equal to the fair value of the Property sold to the purchase of Property or to the retirement of our long-term Indebtedness
within 365 days of the effective date of any such sale and lease-back transaction. In lieu of applying such amount to such retirement, we may
deliver debt securities to the trustee therefor for cancellation, such debt securities to be credited at the cost thereof to us.

Notwithstanding the foregoing, we may enter into any sale lease-back transaction which would otherwise be subject to the foregoing restrictions
if after giving effect thereto and at the time of determination, Aggregate Debt does not exceed the greater of (i) 25% of Consolidated Net Worth
calculated as of the closing date of the sale-leaseback transaction or (ii) 25% of Consolidated Net Worth calculated as of the date of the issuance
of the series of debt securities.
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Existence

Except as permitted under ��Consolidation, Merger and Sale of Assets,� the indenture requires us to do or cause to be done all things necessary to
preserve and keep in full force and effect our existence, rights and franchises; provided, however, that we shall not be required to preserve any
right or franchise if we determine that their preservation is no longer desirable in the conduct of business.

Certain Definitions

As used in this section, the following terms have the meanings set forth below.

�Aggregate Debt� means the sum of the following as of the date of determination:

(1) the aggregate principal amount of our Indebtedness incurred after the closing date of the offering of the debt securities and secured by Liens
not permitted by the first sentence under ��Limitation on Liens;� and

(2) our Attributable Liens in respect of sale and lease-back transactions entered into after the closing date of this offering pursuant to the second
paragraph of ��Limitation on Sale and Lease-Back Transactions.�

�Attributable Liens� means in connection with a sale and lease-back transaction the lesser of:

(1) the fair market value of the assets subject to such transaction; and

(2) the present value (discounted at a rate per annum equal to the average interest borne by all outstanding debt securities issued under the
indenture (which may include debt securities in addition to the series of debt securities currently outstanding under the indenture and those being
offered by any prospectus supplement) determined on a weighted average basis and compounded semi-annually) of the obligations of the lessee
for rental payments during the term of the related lease.

�Capital Lease� means any Indebtedness represented by a lease obligation of a Person incurred with respect to real property or equipment acquired
or leased by such Person and used in its business that is required to be recorded as a capital lease in accordance with GAAP.

�Consolidated Net Worth� means, as of any date of determination, our Stockholders� Equity and our Consolidated Subsidiaries on that date.

�Consolidated Subsidiary� means, as of any date of determination and with respect to any Person, any Subsidiary of that Person whose financial
data is, in accordance with GAAP, reflected in that Person�s consolidated financial statements.

�GAAP� means generally accepted accounting principles set forth in the opinions and pronouncements of the Public Company Accounting
Oversight Board (United States) and statements and pronouncements of the Financial Accounting Standards Board or in such other statements
by such other entity as have been approved by a significant segment of the accounting profession, which are in effect as of the date of
determination.

�Hedging Obligations� means, with respect to any specified Person, the obligations of such Person under:

(1) interest rate swap agreements (whether from fixed to floating or from floating to fixed), interest rate cap agreements and interest rate collar
agreements;

(2) other agreements or arrangements designed to manage interest rates or interest rate risk;

(3) other agreements or arrangements designed to protect such Person against fluctuations in currency exchange rates or commodity prices; and
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(4) other agreements or arrangements designed to protect such person against fluctuations in equity prices.

�Indebtedness� of any specified Person means, without duplication, any indebtedness, whether or not contingent, in respect of borrowed money or
evidenced by bonds, notes, debentures or similar instruments or letters of credit (or reimbursement agreements with respect thereto) or
representing the balance deferred and unpaid of the purchase price of any Property (including pursuant to Capital Leases), except any such
balance that constitutes an accrued expense or trade payable, if and to the extent any of the foregoing indebtedness would appear as a liability
upon an unconsolidated balance sheet of such Person (but does not include contingent liabilities which appear only in a footnote to a balance
sheet).

�Lien� means any lien, security interest, charge or encumbrance of any kind (including any conditional sale or other title retention agreement, any
lease in the nature thereof, and any agreement to give any security interest).

�Permitted Liens� means:

(1) Liens on any of our assets, created solely to secure obligations incurred to finance the refurbishment, improvement or construction of such
asset, which obligations are incurred no later than 24 months after completion of such refurbishment, improvement or construction, and all
renewals, extensions, refinancings, replacements or refundings of such obligations;

(2) (a) Liens given to secure the payment of the purchase price incurred in connection with the acquisition (including acquisition through merger
or consolidation) of Property (including shares of stock), including Capital Lease transactions in connection with any such acquisition, and
(b) Liens existing on Property at the time of acquisition thereof or at the time of acquisition by us of any Person then owning such Property
whether or not such existing Liens were given to secure the payment of the purchase price of the Property to which they attach; provided that,
with respect to clause (a), the Liens shall be given within 24 months after such acquisition and shall attach solely to the Property acquired or
purchased and any improvements then or thereafter placed thereon;

(3) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the
importation of goods;

(4) Liens securing reimbursement obligations with respect to letters of credit that encumber documents and other Property relating to such letters
of credit and the products and proceeds thereof;

(5) Liens encumbering customary initial deposits and margin deposits and other Liens in the ordinary course of business, in each case securing
Hedging Obligations and forward contract, option, futures contracts, futures options, equity hedges or similar agreements or arrangements
designed to protect us from fluctuations in interest rates, currencies, equities or the price of commodities;

(6) pre-existing Liens on assets acquired by us after the closing date of this offering;

(7) Liens in our favor;

(8) inchoate Liens incident to construction or maintenance of real property, or Liens incident to construction or maintenance of real property,
now or hereafter filed of record for sums not yet delinquent or being contested in good faith, if reserves or other appropriate provisions, if any, as
shall be required by GAAP shall have been made therefore;

(9) statutory Liens arising in the ordinary course of business with respect to obligations which are not delinquent or are being contested in good
faith, if reserves or other appropriate provisions, if any, as shall be required by GAAP shall have been made therefore;

(10) Liens consisting of pledges or deposits to secure obligations under workers� compensation laws or similar legislation, including Liens of
judgments thereunder which are not currently dischargeable;
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(11) Liens consisting of pledges or deposits of Property to secure performance in connection with operating leases made in the ordinary course
of business to which we are a party as lessee, provided the aggregate value of all such pledges and deposits in connection with any such lease
does not at any time exceed 16 2/3% of the annual fixed rentals payable under such lease;

(12) Liens consisting of deposits of Property to secure our statutory obligations in the ordinary course of our business;

(13) Liens consisting of deposits of Property to secure (or in lieu of) surety, appeal or customs bonds in proceedings to which we are a party in
the ordinary course of our business, but not in excess of $25,000,000; and

(14) purchase money Liens or purchase money security interests upon or in any Property acquired or held by us in the ordinary course of
business to secure the purchase price of such Property or to secure indebtedness incurred solely for the purpose of financing the acquisition of
such Property.

�Person� means any individual, corporation, partnership, joint venture, association, limited liability company, joint-stock company, trust,
unincorporated organization or government or any agency or political subdivision thereof.

�Property� means any property or asset, whether real, personal or mixed, or tangible or intangible, including shares of capital stock.

�Senior Officer� of any specified Person means the chief executive officer, any president, any vice president, the chief financial officer, the
treasurer, any assistant treasurer, the secretary or any assistant secretary.

�Stockholders� Equity� means, as of any date of determination, stockholders� equity as reflected on the most recent consolidated balance sheet
available to us prepared in accordance with GAAP.

�Subsidiary� of any specified Person means any corporation, association or other business entity of which more than 50% of the total voting power
of shares of capital stock entitled (without regard to the occurrence of any contingency) to vote in the election of directors, managers or trustees
thereof is at the time owned or controlled, directly or indirectly, by such person or one or more of the other Subsidiaries of that person or a
combination thereof.

Satisfaction, Discharge and Covenant Defeasance

We may terminate our obligations under the indenture, when:

� either:

� all the debt securities of any series issued that have been authenticated and delivered have been accepted by the trustee for
cancellation; or

� all the debt securities of any series issued that have not been accepted by the trustee for cancellation will become due and
payable within one year (a �discharge�) and we have made irrevocable arrangements satisfactory to the trustee for the giving of
notice of redemption by such trustee in our name, and at our expense and we have irrevocably deposited or caused to be
deposited with the trustee sufficient funds to pay and discharge the entire indebtedness on the series of debt securities to pay
principal, interest and any premium;

� we have paid or caused to be paid all other sums then due and payable under the indenture; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent under the
indenture relating to the satisfaction and discharge of the indenture have been complied with.
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We may elect to have our obligations under the indenture discharged with respect to the outstanding debt securities of any series (�legal
defeasance�). Legal defeasance means that we will be deemed to have paid and discharged the entire indebtedness represented by the outstanding
debt securities of such series under the indenture, except for:

� the rights of holders of the debt securities to receive principal, interest and any premium when due;

� our obligations with respect to the debt securities concerning issuing temporary debt securities, registration of transfer of debt
securities, mutilated, destroyed, lost or stolen debt securities and the maintenance of an office or agency for payment for debt
securities payments held in trust;

� the rights, powers, trusts, duties and immunities of the trustee; and

� the defeasance provisions of the indenture.
In addition, we may elect to have our obligations released with respect to certain covenants in the indenture (�covenant defeasance�). Any failure
to comply with these obligations will not constitute a default or an event of default with respect to the debt securities of any series. In the event
covenant defeasance occurs, certain events, not including non-payment, bankruptcy and insolvency events, described under �Events of Default�
will no longer constitute an event of default for that series.

In order to exercise either legal defeasance or covenant defeasance with respect to outstanding debt securities of any series:

� we must irrevocably have deposited or caused to be deposited with the trustee as trust funds for the purpose of making the following
payments, specifically pledged as security for, and dedicated solely to the benefits of the holders of the debt securities of a series:

� money in an amount;

� U.S. Government Obligations; or

� a combination of money and U.S. Government Obligations,
in each case sufficient without reinvestment, in the written opinion of an internationally recognized firm of independent public accountants to
pay and discharge, and which shall be applied by the trustee to pay and discharge, all of the principal, interest and any premium at due date or
maturity or if we have made irrevocable arrangements satisfactory to the trustee for the giving of notice of redemption by the trustee in our name
and at our expense, the redemption date;

� in the case of legal defeasance, we have delivered to the trustee an opinion of counsel stating that, as a result of an IRS ruling or a
change in applicable federal income tax law, the holders of the debt securities of that series will not recognize gain or loss for federal
income tax purposes as a result of the deposit, defeasance and discharge to be effected and will be subject to the same federal income
tax as would be the case if the deposit, defeasance and discharge did not occur;

� in the case of covenant defeasance, we have delivered to the trustee an opinion of counsel to the effect that the holders of the debt
securities of that series will not recognize gain or loss for U.S. federal income tax purposes as a result of the deposit and covenant
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defeasance to be effected and will be subject to the same federal income tax as would be the case if the deposit and covenant
defeasance did not occur;

� no default with respect to the outstanding debt securities of that series has occurred and is continuing at the time of such deposit after
giving effect to the deposit or, in the case of legal defeasance, no default relating to bankruptcy or insolvency has occurred and is
continuing at any time on or before the 91st day after the date of such deposit, it being understood that this condition is not deemed
satisfied until after the 91st day;
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� the legal defeasance or covenant defeasance will not cause the trustee to have a conflicting interest within the meaning of the Trust
Indenture Act, assuming all debt securities of a series were in default within the meaning of such Act;

� the legal defeasance or covenant defeasance will not result in a breach or violation of, or constitute a default under, any other
agreement or instrument to which we are a party;

� the legal defeasance or covenant defeasance will not result in the trust arising from such deposit constituting an investment company
within the meaning of the Investment Company Act of 1940, as amended, unless the trust is registered under such Act or exempt
from registration; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel stating that all conditions precedent with respect to
the defeasance or covenant defeasance have been complied with.

Unclaimed Funds

All funds deposited with the trustee or any paying agent for the payment of principal, interest, premium or additional amounts in respect of the
debt securities that remain unclaimed for two years after the maturity date of such debt securities will be repaid to us upon our request.
Thereafter, any right of any noteholder to such funds shall be enforceable only against us, and the trustee and paying agents will have no liability
therefor.

Governing Law

The indenture and the debt securities for all purposes shall be governed by and construed in accordance with the laws of the State of New York.

Concerning Our Relationship with the Trustee

We maintain ordinary banking relationships and credit facilities with The Bank of New York, an affiliate of the trustee.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase our debt or equity securities or securities of third parties or other rights, including rights to receive payment
in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or indices, or any combination
of the foregoing. Warrants may be issued independently or together with any other securities and may be attached to, or separate from, such
securities. Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent. The
terms of any warrants to be issued and a description of the material provisions of the applicable warrant agreement will be set forth in the
applicable prospectus supplement.

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts for the purchase or sale of:

� debt or equity securities issued by us or securities of third parties, a basket of such securities, an index or indices or such securities or
any combination of the above as specified in the applicable prospectus supplement;

� currencies; or

� commodities.
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on a formula, all as set forth in the applicable prospectus supplement. We may, however, satisfy our obligations, if any, with respect to any
purchase contract by delivering the cash value of such purchase contract or the cash value of the property otherwise deliverable or, in the case of
purchase contracts on underlying currencies, by delivering the underlying currencies, as set forth in the applicable prospectus supplement. The
applicable prospectus supplement will also specify the methods by which the holders may purchase or sell such securities, currencies or
commodities and any acceleration, cancellation or termination provisions or other provisions relating to the settlement of a purchase contract.

The purchase contracts may require us to make periodic payments to the holders thereof or vice versa, which payments may be deferred to the
extent set forth in the applicable prospectus supplement, and those payments may be unsecured or prefunded on some basis. The purchase
contracts may require the holders thereof to secure their obligations in a specified manner to be described in the applicable prospectus
supplement. Alternatively, purchase contracts may require holders to satisfy their obligations thereunder when the purchase contracts are issued.
Our obligation to settle such pre-paid purchase contracts on the relevant settlement date may constitute indebtedness. Accordingly, pre-paid
purchase contracts will be issued under the indenture.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more warrants, debt securities, shares of preferred
stock, shares of common stock, purchase contracts or any combination of such securities.
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FORMS OF SECURITIES

Each debt security, warrant and unit will be represented either by a certificate issued in definitive form to a particular investor or by one or more
global securities representing the entire issuance of securities. Certificated securities in definitive form and global securities will be issued in
registered form. Definitive securities name you or your nominee as the owner of the security, and in order to transfer or exchange these
securities or to receive payments other than interest or other interim payments, you or your nominee must physically deliver the securities to the
trustee, registrar, paying agent or other agent, as applicable. Global securities name a depositary or its nominee as the owner of the debt
securities, warrants or units represented by these global securities. The depositary maintains a computerized system that will reflect each
investor�s beneficial ownership of the securities through an account maintained by the investor with its broker/dealer, bank, trust company or
other representative, as we explain more fully below.

Global Securities

We may issue the registered debt securities, warrants and units in the form of one or more fully registered global securities that will be deposited
with a depositary or its nominee identified in the applicable prospectus supplement and registered in the name of that depositary or nominee. In
those cases, one or more registered global securities will be issued in a denomination or aggregate denominations equal to the portion of the
aggregate principal or face amount of the securities to be represented by registered global securities. Unless and until it is exchanged in whole
for securities in definitive registered form, a registered global security may not be transferred except as a whole by and among the depositary for
the registered global security, the nominees of the depositary or any successors of the depositary or those nominees.

If not described below, any specific terms of the depositary arrangement with respect to any securities to be represented by a registered global
security will be described in the prospectus supplement relating to those securities. We anticipate that the following provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on
its book-entry registration and transfer system, the participants� accounts with the respective principal or face amounts of the securities
beneficially owned by the participants. Any dealers, underwriters or agents participating in the distribution of the securities will designate the
accounts to be credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests
will be effected only through, records maintained by the depositary, with respect to interests of participants, and on the records of participants,
with respect to interests of persons holding through participants. The laws of some states may require that some purchasers of securities take
physical delivery of these securities in definitive form. These laws may impair your ability to own, transfer or pledge beneficial interests in
registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may
be, will be considered the sole owner or holder of the securities represented by the registered global security for all purposes under the applicable
indenture, warrant agreement or unit agreement. Except as described below, owners of beneficial interests in a registered global security will not
be entitled to have the securities represented by the registered global security registered in their names, will not receive or be entitled to receive
physical delivery of the securities in definitive form and will not be considered the owners or holders of the securities under the applicable
indenture, warrant agreement or unit agreement. Accordingly, each person owning a beneficial interest in a registered global security must rely
on the procedures of the depositary for that registered global security and, if that person is not a participant, on the procedures of the participant
through which the person owns its interest, to exercise any rights of a holder under the applicable indenture, warrant agreement or unit
agreement. We understand that under existing industry practices, if we request any action of holders or if an owner of a beneficial interest in a
registered global security
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desires to give or take any action that a holder is entitled to give or take under the applicable indenture, warrant agreement or unit agreement, the
depositary for the registered global security would authorize the participants holding the relevant beneficial interests to give or take that action,
and the participants would authorize beneficial owners owning through them to give or take that action or would otherwise act upon the
instructions of beneficial owners holding through them.

Principal, premium, if any, and interest payments on debt securities, and any payments to holders with respect to warrants or units, represented
by a registered global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case
may be, as the registered owner of the registered global security. None of Oracle, the trustee, any warrant agent, unit agent or any other agent of
Oracle, agent of the trustee or agent of such warrant agent or unit agent will have any responsibility or liability for any aspect of the records
relating to payments made on account of beneficial ownership interests in the registered global security or for maintaining, supervising or
reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying securities or other property to holders on that registered global security, will immediately
credit participants� accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the
records of the depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held
through participants will be governed by standing customer instructions and customary practices, as is now the case with the securities held for
the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of those participants.

If the depositary for any of these securities represented by a registered global security is at any time unwilling or unable to continue as
depositary or ceases to be a clearing agency registered under the Exchange Act, and a successor depositary registered as a clearing agency under
the Exchange Act is not appointed by us within 90 days, we will issue securities in definitive form in exchange for the registered global security
that had been held by the depositary. Any securities issued in definitive form in exchange for a registered global security will be registered in the
name or names that the depositary gives to the relevant trustee, warrant agent, unit agent or other relevant agent of ours or theirs. It is expected
that the depositary�s instructions will be based upon directions received by the depositary from participants with respect to ownership of
beneficial interests in the registered global security that had been held by the depositary. In addition, we may at any time determine that the
Securities of any series shall no longer be represented by a Global Security and will issue securities in definitive form in exchange for such
Global Security pursuant to the procedure described above.
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PLAN OF DISTRIBUTION

We or selling security holders may sell the securities being offered hereby in the following manner or any manner specified in a prospectus
supplement:

� directly to purchasers, including our affiliates;

� through agents;

� through underwriters; and

� through dealers.
The prospectus supplement with respect to any offering of securities will set forth the terms of the offering, including:

� the name or names of any underwriters, dealers or agents;

� the purchase price of the securities and the proceeds to us from the sale;

� any underwriting discounts and commissions or agency fees and other items constituting underwriters� or agents� compensation; and

� any delayed delivery arrangements.
The distribution of the securities may be effected from time to time in one or more transactions at a fixed price or prices, which may be changed,
at market prices prevailing at the time of sale, at prices related to the prevailing market prices or at negotiated prices.

If any securities are sold pursuant to this prospectus by any persons other than us, we will, in a prospectus supplement, name the selling security
holders, indicate the nature of any relationship such holders have had to us or any of our affiliates during the three years preceding such offering,
state the amount of securities of the class owned by such security holder prior to the offering and the amount to be offered for the security
holder�s account, and state the amount and (if one percent or more) the percentage of the class to be owned by such security holder after
completion of the offering.

We or any selling security holder may directly solicit offers to purchase securities, or agents may be designated to solicit such offers. We will, in
the prospectus supplement relating to such offering, name any agent that could be viewed as an underwriter under the Securities Act and
describe any commissions that we or any selling security holder must pay. Any such agent will be acting on a best efforts basis for the period of
its appointment or, if indicated in the applicable prospectus supplement, on a firm commitment basis. Agents, dealers and underwriters may be
customers of, engage in transactions with, or perform services for us in the ordinary course of business.

If any underwriters or agents are utilized in the sale of the securities in respect of which this prospectus is delivered, we and, if applicable, any
selling security holder will enter into an underwriting agreement or other agreement with them at the time of sale to them, and we will set forth
in the prospectus supplement relating to such offering the names of the underwriters or agents and the terms of the related agreement with them.

If a dealer is utilized in the sale of the securities in respect of which the prospectus is delivered, we will sell such securities to the dealer, as
principal. The dealer may then resell such securities to the public at varying prices to be determined by such dealer at the time of resale.
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us and by any selling security holder against certain civil liabilities, including liabilities under the Securities Act, and may be customers of,
engage in transactions with or perform services for us in the ordinary course of business.
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In order to facilitate the offering of the securities, any underwriters may engage in transactions that stabilize, maintain or otherwise affect the
price of the securities or any other securities the prices of which may be used to determine payments on such securities. Specifically, any
underwriters may overallot in connection with the offering, creating a short position for their own accounts. In addition, to cover overallotments
or to stabilize the price of the securities or of any such other securities, the underwriters may bid for, and purchase, the securities or any such
other securities in the open market. Finally, in any offering of the securities through a syndicate of underwriters, the underwriting syndicate may
reclaim selling concessions allowed to an underwriter or a dealer for distributing the securities in the offering if the syndicate repurchases
previously distributed securities in transactions to cover syndicate short positions, in stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market price of the securities above independent market levels. Any such underwriters are not required to
engage in these activities and may end any of these activities at any time.
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VALIDITY OF SECURITIES

The validity of the securities in respect of which this prospectus is being delivered will be passed on for us by Davis Polk & Wardwell.

EXPERTS

Our consolidated financial statements appearing in our Annual Report on Form 10-K for the year ended May 31, 2006 (including the schedule
appearing therein), and our management�s assessment of the effectiveness of internal control over financial reporting as of May 31, 2006
included therein, have been audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their reports thereon,
included therein, and incorporated herein by reference. Such consolidated financial statements and management�s assessment are incorporated
herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and auditing.
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