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        Approximate date of commencement of proposed sale to the public:    From time to time after the effective date of this registration statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

        If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of 1933,
other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

        If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

        If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

        If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with
the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

        If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o
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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to be Registered

Amount to be
Registered(1)

Proposed
Maximum

Offering Price
Per Unit(1)

Proposed Maximum
Aggregate
Offering
Price(1)

Amount of
Registration

Fee(1)

Senior Debt Securities of The St. Paul
Travelers Companies, Inc.

Subordinated Debt Securities of The St. Paul
Travelers Companies, Inc.

Preferred Stock of The St. Paul
Travelers Companies, Inc.

Depositary Shares of The St. Paul
Travelers Companies, Inc.(2)

Common Stock, without par value, of The St. Paul
Travelers Companies, Inc.

Warrants of The St. Paul
Travelers Companies, Inc.

Stock Purchase Contracts of The St. Paul
Travelers Companies, Inc.

Units of The St. Paul
Travelers Companies, Inc.

Preferred Securities of St. Paul
Travelers Capital Trust II

Preferred Securities of St. Paul
Travelers Capital Trust III

Preferred Securities of St. Paul
Travelers Capital Trust IV

Preferred Securities of St. Paul
Travelers Capital Trust V

The St. Paul Travelers Companies, Inc.
Guarantee of Preferred Securities of St. Paul
Travelers Capital Trust II, St. Paul
Travelers Capital Trust III, St. Paul
Travelers Capital Trust IV and St. Paul
Travelers Trust V(3)

(1)
An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to time be
offered at indeterminate prices. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange
of other securities or that are issued in units or represented by depositary shares. In accordance with Rules 456(b) and 457(r), the registrants are
deferring payment of all of the registration fee, except for $118,048 that has already been paid with respect to $1,283,125,250 aggregate initial offering
price of securities that were previously registered pursuant to Registration Statement Nos. 333-92466 and 333-92466-01, filed on July 16, 2002, and
Registration Statement Nos. 333-98525 and 333-98525-01, filed on August 22, 2002 by The St. Paul Companies, Inc. and were not sold thereunder.
Pursuant to Rule 457(p) under the Securities Act, such unutilized filing fee may be applied to the filing fee payable pursuant to this registration
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statement. Any additional registration fees will be paid subsequently on a pay-as-you-go basis.

(2)
Each depositary share will be issued under a deposit agreement and will be evidenced by a depositary receipt. In the event The St. Paul Travelers
Companies, Inc. elects to offer to the public fractional interests in shares of the preferred stock registered hereunder, depositary receipts will be
distributed to those persons purchasing such fractional interests and shares of preferred stock will be issued to the depositary under the deposit
agreement. No separate consideration will be received for the depositary shares.

(3)
The St. Paul Travelers Companies, Inc. is also registering the guarantees and other obligations that it may have with respect to preferred securities to be
issued by any of St. Paul Travelers Capital Trust II, St. Paul Travelers Capital Trust III, St. Paul Travelers Capital Trust IV and St. Paul Travelers
Capital Trust V or with respect to similar securities that may be issued by similar entities formed in the future. No separate consideration will be
received for any guarantee.
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PROSPECTUS

The St. Paul Travelers Companies, Inc.

Senior Debt Securities
Subordinated Debt Securities

Preferred Stock
Depositary Shares

Common Stock
Warrants

Stock Purchase Contracts
and

Units

St. Paul Travelers Capital Trust II
St. Paul Travelers Capital Trust III
St. Paul Travelers Capital Trust IV
St. Paul Travelers Capital Trust V

Preferred Securities
guaranteed to the extent set forth herein

by The St. Paul Travelers Companies, Inc.

        We will provide you with more specific terms of these securities in supplements to this prospectus. You should read this prospectus and the
applicable prospectus supplement carefully before you invest.

        We may offer these securities from time to time in amounts, at prices and on other terms to be determined at the time of offering. We may
offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed
basis.

        The St. Paul Travelers Companies, Inc.'s common stock is listed on the New York Stock Exchange under the symbol "STA".

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

Prospectus dated December 14, 2005.
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Unless the context otherwise indicates, the terms "St. Paul Travelers", "we", "us" or "our" means The St. Paul Travelers
Companies, Inc. and its consolidated subsidiaries, and the term "Trusts" means, collectively, St. Paul Travelers Capital Trust II, St.
Paul Travelers Capital Trust III, St. Paul Travelers Capital Trust IV and St. Paul Travelers Capital Trust V.

ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission (the "SEC") utilizing a shelf
registration or continuous process. Under this shelf process, we may sell any combination of the securities described in this prospectus in one or
more offerings.

        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 containing specific information about the terms of the securities being offered. A prospectus supplement may include a
discussion of any risk factors or other special considerations applicable to those securities or to us. A prospectus supplement may also add,
update or change information in this prospectus. If there is any inconsistency between the information in this prospectus and the applicable
prospectus supplement, you should rely on the information in the prospectus supplement. You should read both this prospectus and any
prospectus supplement together with additional information described under the heading "Where You Can Find More Information".

        The registration statement containing this prospectus, including exhibits to the registration statement, provides additional information about
us and the securities offered under this prospectus. The registration statement can be read at the SEC web site or at the SEC office mentioned
under the heading "Where You Can Find More Information".

ii
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        When acquiring any securities discussed in this prospectus, you should rely only on the information provided in this prospectus and in the
applicable prospectus supplement, including the information incorporated by reference. Neither we, the Trusts nor any underwriters or agents,
have authorized anyone to provide you with different information. We are not offering the securities in any state where the offer is prohibited.
You should not assume that the information in this prospectus, any prospectus supplement, or any document incorporated by reference, is
truthful or complete at any date other than the date mentioned on the cover page of these documents.

        We may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In addition, the securities
may be sold by us directly or through dealers or agents designated from time to time. If we, directly or through agents, solicit offers to purchase
the securities, we reserve the sole right to accept and, together with any agents, to reject, in whole or in part, any of those offers.

        Any prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms of offering, the
compensation of those underwriters and the net proceeds to us. Any underwriters, dealers or agents participating in the offering may be deemed
"underwriters" within the meaning of the Securities Act of 1933, as amended (the "Securities Act").

        Unless otherwise stated, currency amounts in this prospectus and any prospectus supplement are stated in United States dollars ("$").

A SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENT DISCLOSURE AND CERTAIN RISKS

        This prospectus may contain, and documents incorporated by reference herein may contain, certain "forward-looking statements" within the
meaning of the Private Securities Litigation Reform Act of 1995. All statements, other than statements of historical facts, may be
forward-looking statements. Specifically, we may make forward-looking statements about our results of operations (including, among others,
premium volume, income from continuing operations, net and operating income and return on equity), financial condition and liquidity; the
sufficiency of our asbestos and other reserves (including, among others, asbestos claim payment patterns); the post-merger integration
(including, among others, expense savings); the cost and availability of reinsurance coverage; and strategic initiatives. Such statements are
subject to risks and uncertainties, many of which are difficult to predict and generally beyond our control, that could cause actual results to differ
materially from those expressed in, or implied or projected by, the forward-looking information and statements.

        Some of the factors that could cause actual results to differ include, but are not limited to, the following: adverse developments involving
asbestos claims and related litigation; the impact of aggregate policy coverage limits for asbestos claims; the impact of bankruptcies of various
asbestos producers and related businesses; the willingness of parties including us to settle asbestos-related litigation; our ability to fully integrate
the former St. Paul and Travelers businesses in the manner or in the timeframe currently anticipated; our ability to execute announced and future
strategic initiatives as planned; insufficiency of, or changes in, loss and loss adjustment expense reserves; our inability to obtain prices sought
due to competition or otherwise; the occurrence of catastrophic events, both natural and man-made, including terrorist acts, with a severity or
frequency exceeding our expectations; adverse developments involving catastrophe claims, in particular those arising out of Hurricanes Katrina,
Rita and Wilma, and any company loss estimates with respect to these storms; exposure to, and adverse developments involving, environmental
claims and related litigation; exposure to, and adverse developments involving construction defect claims; the impact of claims related to
exposure to potentially harmful products or substances, including, but not limited to, lead paint, silica and other potentially harmful substances;
adverse changes in loss cost trends, including inflationary pressures in medical costs and auto and building repair costs; the effects of corporate
bankruptcies on surety bond

iii
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claims; adverse developments relating to the cost and/or availability of reinsurance, the credit quality and liquidity of reinsurers and our ability
to collect reinsurance on a timely basis or at all; the ability of our subsidiaries to pay dividends to us; adverse developments in legal proceedings;
judicial expansion of policy coverage and the impact of new theories of liability; the impact of legislative and other governmental actions,
including, but not limited to, federal and state legislation related to asbestos liability reform, terrorism insurance and reinsurance (such as the
extension of or replacement for the Terrorism Risk Insurance Act of 2002) and governmental actions regarding the compensation of brokers and
agents; the impact of well-publicized governmental investigations of certain industry practices, including with respect to business practices
between insurers, including us, and brokers and the purchase and sale by insurers, including us, of finite, or non-traditional, insurance products;
the performance of our investment portfolios, which could be adversely impacted by adverse developments in U.S. and global financial markets,
interest rates and rates of inflation; weakening U.S. and global economic conditions; larger than expected assessments for guaranty funds and
mandatory pooling arrangements; a downgrade in our claims-paying and financial strength ratings; the loss or significant restriction on our
ability to use credit scoring in the pricing and underwriting of Personal policies; and changes to the regulatory capital requirements.

        Our forward-looking statements speak only as of the date of this prospectus or as of the date they are made, and we undertake no obligation
to update our forward-looking statements.

WHERE YOU CAN FIND MORE INFORMATION

        We file annual, quarterly and special reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public over the Internet at the SEC's web site at http://www.sec.gov. You may also read and copy any document we file with the SEC at the
SEC's Public Reference Room at 100 F. Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information
on the Public Reference Room. Our common stock is traded on the New York Stock Exchange under the symbol "STA". You may inspect the
reports, proxy statements and other information concerning us at the offices of the New York Stock Exchange, 20 Broad Street, New York, New
York 10005. You may find additional information about us at our web site at http://www.stpaultravelers.com. The information on our web site is
not part of this prospectus.

        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 and any future filings made by us with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 prior to
the termination of the offering under this prospectus:

�
Annual Report on Form 10-K for the year ended December 31, 2004;

�
Quarterly Reports on Form 10-Q for the quarters ended March 31, 2005, June 30, 2005 and September 30, 2005;

�
Current Reports on Form 8-K filed by The St. Paul Travelers Companies, Inc. on February 3, February 4, March 18,
March 25, March 30, April 1, April 11, April 12, April 18, May 5, May 9, May 13, June 13, June 17, June 21, September 13,
September 23, September 28, September 30, October 31 (two filings), November 17, November 22, and November 28,
2005; and

�
Form 8-A filed by The St. Paul Travelers Companies, Inc. on October 17, 1991, including any amendments or supplements
thereto.

iv
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        You may request a copy of these filings at no cost, by writing or telephoning us at the following address:

The St. Paul Travelers Companies, Inc.
Attn: Corporate Secretary

385 Washington Street
St. Paul, Minnesota 55102

Telephone No.: (651) 310-7911

        We have not included or incorporated by reference in this prospectus any separate financial statements of the Trusts. We do not believe that
these financial statements would provide holders of preferred securities with any important information for the following reasons:

�
we will own all of the voting securities of the Trusts;

�
the Trusts do not and will not have any independent operations other than to issue securities and to purchase and hold our
subordinated debt securities; and

�
we are fully and unconditionally guaranteeing the obligations of the Trusts as described in this prospectus.

        Although the Trusts would normally be required to file information with the SEC on an ongoing basis, we expect the SEC to exempt the
Trusts from filing this information for as long as we continue to file our information with the SEC.

v
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THE ST. PAUL TRAVELERS COMPANIES, INC.

        The St. Paul Travelers Companies, Inc. is a holding company principally engaged, through its subsidiaries, in providing a wide range of
commercial and personal property and casualty insurance products and services to businesses, government units, associations and individuals.
The company, known as The St. Paul Companies, Inc., or St. Paul, prior to its merger on April 1, 2004 with Travelers Property Casualty Corp.,
or Travelers, is incorporated as a general business corporation under the laws of the State of Minnesota and is one of the oldest insurance
organizations in the United States, dating back to 1853.

        The principal executive offices of the company are located at 385 Washington Street, St. Paul, Minnesota 55102, and the telephone number
is (651) 310-7911. Unless the context otherwise indicates, the terms "we", "us" or "our" mean The St. Paul Travelers Companies, Inc. and its
consolidated subsidiaries.

THE TRUSTS

        Each of St. Paul Travelers Capital Trust II, St. Paul Travelers Capital Trust III, St. Paul Travelers Capital Trust IV and St. Paul Travelers
Capital Trust V (each a "Trust" and collectively the "Trusts") is a statutory trust created under Delaware law. Each of the Trusts exists for the
exclusive purposes of:

�
issuing the preferred securities, which represent preferred undivided beneficial ownership interests in such Trust's assets;

�
issuing the common securities, which represent common undivided beneficial ownership interests in the Trust's assets, to us
in a total liquidation amount equal to at least 3% of the Trust's total capital;

�
using the proceeds from the issuances to purchase one or more series of securities issued by us, including senior debt
securities, subordinated debt securities and warrants;

�
maintaining the Trust's status as a grantor trust for federal income tax purposes; and

�
engaging in only those other activities necessary, advisable or incidental to these purposes, such as registering the transfer of
preferred securities.

        Any senior debt securities, subordinated debt securities and warrants we sell to a Trust will be the sole assets of such Trust, and,
accordingly, payments under the senior or subordinated debt securities will be the sole revenues of such Trust, and such Trust's ability to
distribute shares of our common stock or other securities upon conversion of the preferred securities, if convertible, will depend solely on our
performance under the warrants sold by us to such Trust. We will acquire and own all of the common securities of each of the Trusts, which will
have an aggregate liquidation amount equal to at least 3% of the total capital of the applicable Trust. The common securities will rank on a parity
with, and payments will be made on the common securities pro rata with, the preferred securities, except that upon an event of default under the
applicable declaration of trust resulting from an event of default under the senior or subordinated debt securities, our rights as holder of the
common securities to distributions and payments upon liquidation or redemption will be subordinated to the rights of the holders of the preferred
securities.

        Each Trust has a term of 49 years, but may dissolve earlier as provided in each respective declaration of trust. The Trusts' business and
affairs are conducted by the trustees. The trustees for the Trusts are JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase Bank), as
institutional trustee, Chase Manhattan Bank USA, National Association, as the Delaware trustee, and two regular trustees or "administrative
trustees" who are officers of The St. Paul Travelers Companies, Inc. JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase Bank),
as institutional trustee, will act as sole indenture trustee under the declarations of trust. JPMorgan Chase Bank, N.A. will also act as guarantee
trustee under the guarantee and as indenture trustee under the subordinated debt indenture.

        The duties and obligations of each trustee are governed by the declarations of trust. As issuer of the senior or subordinated debt securities to
be purchased by the Trusts and as borrower under the applicable indenture, we will pay all fees, expenses, debts and obligations (other than the
payment of distributions and other payments on the preferred securities) related to the Trusts and any offering of the Trusts' preferred securities
and will pay, directly or indirectly, all ongoing costs, expenses and liabilities of the Trust. The principal executive office of the Trusts is c/o The
St. Paul Travelers Companies, Inc., 385 Washington Street, St. Paul, Minnesota 55102, and the telephone number is (651) 310-7911.
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USE OF PROCEEDS

        We intend to use the net proceeds from the sale of the securities as set forth in the applicable prospectus supplement.

RATIOS OF EARNINGS TO FIXED CHARGES AND EARNINGS TO
COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

        The following table sets forth our ratio of earnings to fixed charges and our ratio of earnings to combined fixed charges and preferred
dividend requirements for each of the periods indicated:

Nine
Months
Ended

September 30,
2005

Year Ended December 31,

2004 2003 2002 2001 2000

Ratio of earnings to fixed charges 10.63x(1) 4.11x(1) 11.89x N/A(2) 6.58x 6.48x
Ratio of earnings to combined fixed charges and
preferred dividend requirements 10.31x(1) 4.01x(1) 11.89x N/A(2) 6.58x 6.48x

(1)
In August 2005, we completed our divestiture of Nuveen Investments, Inc., our asset management subsidiary acquired in the April 1,
2004 merger. Accordingly, our share of Nuveen's results was classified as discontinued operations in the consolidated statement of
income in 2005, and results for 2004 were reclassified to be consistent with the 2005 presentation. Our ownership in Nuveen's assets
and liabilities as of September 30 and December 31, 2004 were netted and reported as "Net assets of discontinued operations" on our
consolidated balance sheet. Accordingly, our share of Nuveen's earnings and fixed charges have been excluded from the calculation of
ratio of earnings to fixed charges.

(2)
Income (loss) available for fixed charges in 2002 included a $1.39 billion charge for strengthening asbestos reserves, net of the benefit
from the Citigroup indemnification agreement. For the year ended December 31, 2002, our earnings were not sufficient to cover fixed
charges by $260 million.

        The data included for the year ended December 31, 2004 reflects information for Travelers for the period January 1, 2004 through
March 31, 2004, and information for St. Paul Travelers for the period April 1, 2004 through December 31, 2004. Data for the years 2000 through
2003 reflect information for Travelers only.

        The ratio of earnings to fixed charges is computed by dividing income before federal income taxes (benefit) and minority interest and fixed
charges by the fixed charges. For purposes of this ratio, fixed charges consist of that portion of rentals deemed representative of the appropriate
interest factor.

2
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DESCRIPTION OF DEBT SECURITIES WE MAY OFFER

        We may issue senior or subordinated debt securities. Neither the senior debt securities nor the subordinated debt securities will be secured
by any of our property or assets. Thus, by owning a debt security, you are one of our unsecured creditors.

        The senior debt securities will constitute part of our senior debt, will be issued under a senior debt indenture described below and will rank
equally with all of our other unsecured and unsubordinated debt.

        The subordinated debt securities will constitute part of our subordinated debt, will be issued under a subordinated debt indenture described
below and will be subordinate in right of payment to all of our "senior indebtedness", as defined in the subordinated debt indenture. The
prospectus supplement for any series of subordinated debt securities will indicate the approximate amount of senior indebtedness outstanding as
of the end of the most recent fiscal quarter. Neither indenture limits our ability to incur additional senior indebtedness.

        "Debt securities" in this prospectus refers to both the senior debt securities and the subordinated debt securities.

        The senior debt securities and the subordinated debt securities are each governed by a document called an indenture�the senior debt
indenture, in the case of the senior debt securities, and the subordinated debt indenture, in the case of the subordinated debt securities. Each
indenture is a contract between us and JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase Bank), which acts as trustee. The
indentures are substantially identical, except for the covenant described below under "�Restrictive Covenants�Limitations on Liens and Other
Encumbrances on Voting Stock of Designated Subsidiaries", which is included only in the senior debt indenture, and the provisions relating to
subordination, which are included only in the subordinated debt indenture.

        Reference to the indenture or the trustee with respect to any debt securities means the indenture under which those debt securities are issued
and the trustee under that indenture.

        The trustee has two main roles:

�
First, the trustee can enforce your rights against us if we default on our obligations under the terms of the applicable
indenture or the debt securities. There are some limitations on the extent to which the trustee acts on your behalf, described
later under "�Remedies if an Event of Default Occurs"; and

�
Second, the trustee performs administrative duties for us, such as sending you interest payments, transferring your debt
securities to a new buyer if you sell and sending you notices.

        The indentures and their associated documents contain the full legal text of the matters described in this section. The indentures and the
debt securities are governed by the laws of the State of New York. A copy of the senior debt indenture, dated as of March 12, 2002, and the form
of subordinated debt indenture appear as exhibits to our registration statement. See "Where You Can Find More Information" for information on
how to obtain a copy.

        We may issue as many distinct series of debt securities under either indenture as we wish. This section summarizes the material terms of the
debt securities that are common to all series, although the prospectus supplement which describes the terms of each series of debt securities may
also describe differences with the material terms summarized here.

        Because this section is a summary, it does not describe every aspect of the debt securities. This summary is subject to and qualified in its
entirety by reference to all the provisions of the indentures, including definitions of some of the terms used in the indentures. We describe the
meaning for only the more important terms. Whenever we refer to the defined terms of the indentures in this prospectus or in the prospectus
supplement, those defined terms are incorporated by reference here or in the prospectus supplement. You must look to the indentures for the
most complete description of what we describe in summary form in this prospectus.

        This summary also is subject to and qualified by reference to the description of the particular terms of your series described in the
prospectus supplement. Those terms may vary from the terms

3
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described in this prospectus. The prospectus supplement relating to each series of debt securities will be attached to the front of this prospectus.
There may also be a further prospectus supplement, known as a pricing supplement, which contains the precise terms of debt securities you are
offered.

        We may issue the debt securities as original issue discount securities, which are securities that are offered and sold at a substantial discount
to their stated principal amount. The prospectus supplement relating to original issue discount securities will describe federal income tax
consequences and other special considerations applicable to them. The debt securities may also be issued as indexed securities or securities
denominated in foreign currencies or currency units, as described in more detail in the prospectus supplement relating to any of the particular
debt securities. The prospectus supplement relating to specific debt securities will also describe any special considerations and any material
additional tax considerations applicable to such debt securities.

        In addition, the specific financial, legal and other terms particular to a series of debt securities are described in the prospectus supplement
and the pricing supplement relating to the series. The prospectus supplement relating to a series of debt securities will describe the following
terms of the series:

�
the title of the series of debt securities;

�
whether it is a series of senior debt securities or a series of subordinated debt securities;

�
any limit on the aggregate principal amount of the series of debt securities;

�
the person to whom interest on a debt security is payable, if other than the holder on the regular record date;

�
the date or dates on which the series of debt securities will mature;

�
the rate or rates, which may be fixed or variable, per annum at which the series of debt securities will bear interest, if any,
and the date or dates from which that interest, if any, will accrue;

�
the place or places where the principal of (and premium, if any) and interest on the debt securities are payable;

�
the dates on which interest, if any, on the series of debt securities will be payable and the regular record dates for the interest
payment dates;

�
any mandatory or optional sinking funds or analogous provisions or provisions for redemption at our option or the option of
the holder;

�
the date, if any, after which and the price or prices at which the series of debt securities may, in accordance with any optional
or mandatory redemption provisions, be redeemed and the other detailed terms and provisions of those optional or
mandatory redemption provisions, if any;

�
if the debt securities may be converted into or exercised or exchanged for our common stock or preferred stock or any other
of our securities, the terms on which conversion, exercise or exchange may occur, including whether conversion, exercise or
exchange is mandatory, at the option of the holder or at our option, the date on or the period during which conversion,
exercise or exchange may occur, the initial conversion, exercise or exchange price or rate and the circumstances or manner
in which the amount of common stock or preferred stock or other securities issuable upon conversion, exercise or exchange
may be adjusted;

�
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if other than denominations of $2,000 and any integral multiple of $1,000 in excess of $2,000, the denominations in which
the series of debt securities will be issuable;

�
if other than the principal amount thereof, the portion of the principal amount of the series of debt securities which will be
payable upon the declaration of acceleration of the maturity of such series of debt securities;

�
the currency of payment of principal, premium, if any, and interest on the series of debt securities;
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�
if the currency of payment for principal, premium, if any, and interest on the series of debt securities is subject to our or a
holder's election, the currency or currencies in which payment can be made and the period within which, and the terms and
conditions upon which, the election can be made;

�
any index, formula or other method used to determine the amount of payment of principal or premium, if any, and interest on
the series of debt securities;

�
the applicability of the provisions described under "�Restrictive Covenants�Defeasance";

�
any event of default under the series of debt securities if different from those described under "�Default and Related
Matters�What Is an Event of Default?";

�
if the series of debt securities will be issuable only in the form of a global security, as described under "�Legal
Ownership�Global Securities", the depository or its nominee with respect to the series of debt securities and the
circumstances under which the global security may be registered for transfer or exchange in the name of a person other than
the depository or its nominee;

�
any proposed listing of the series of debt securities on any securities exchange; and

�
any other special feature of the series of debt securities.

        Those terms may vary from the terms described here. Accordingly, this summary also is subject to and qualified by reference to the
description of the terms of the series described in the prospectus supplement. The prospectus supplement relating to each series of debt securities
will be attached to the front of this prospectus.

Legal Ownership

Street Name and Other Indirect Holders

        Investors who hold debt securities in accounts at banks or brokers will generally not be recognized by us as legal holders of debt securities.
This is called holding in "street name". Instead, we would recognize only the bank or broker, or the financial institution the bank or broker uses
to hold its debt securities. These intermediary banks, brokers and other financial institutions pass along principal, interest and other payments on
the debt securities, either because they agree to do so in their customer agreements or because they are legally required to do so. If you hold debt
securities in street name, you should check with your own institution to find out:

�
how it handles securities payments and notices;

�
whether it imposes fees or charges;

�
how it would handle voting if ever required;

�
whether and how you can instruct it to send you debt securities registered in your own name so you can be a direct holder as
described below; and

�
how it would pursue rights under the debt securities if there were a default or other event triggering the need for holders to
act to protect their interests.
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Direct Holders

        Our obligations, as well as the obligations of the trustee and those of any third parties employed by us or the trustee, run only to persons or
entities who are the direct holders of debt securities (i.e., those who are registered as holders of debt securities). As noted above, we do not have
obligations to you if you hold in street name or through other indirect means, either because you choose to hold debt securities in that manner or
because the debt securities are issued in the form of global securities as described below. For example, once we make payment to the registered
holder, we have no further responsibility for the payment even if that registered holder is legally required to pass the payment along to you as a
street name customer but does not do so.

5
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Global Securities

What Is a Global Security? A global security is a special type of indirectly held security, as described above under "�Street Name and Other
Indirect Holders".

        If we choose to issue debt securities in the form of global securities, the ultimate beneficial owners can only be indirect holders. We do this
by requiring that the global security be registered in the name of a financial institution we select and by requiring that the debt securities
included in the global security not be transferred to the name of any other direct holder unless the special circumstances described below occur.
The financial institution that acts as the sole direct holder of the global security is called the depositary.

        Any person wishing to own a debt security included in the global security must do so indirectly by virtue of an account with a broker, bank
or other financial institution that in turn has an account with the depositary. The prospectus supplement indicates whether your series of debt
securities will be issued only in the form of global securities.

        Special Investor Considerations for Global Securities.    As an indirect holder, an investor's rights relating to a global security will be
governed by the account rules of the investor's financial institution and of the depositary, as well as general laws relating to securities transfers.
We do not recognize this type of investor as a registered holder of debt securities and instead deal only with the depositary that holds the global
security.

        If you are an investor in debt securities that are issued only in the form of global securities, you should be aware that:

�
you cannot get debt securities registered in your own name;

�
you cannot receive physical certificates for your interest in the debt securities;

�
you will be a street name holder and must look to your own bank or broker for payments on the debt securities and
protection of your legal rights relating to the debt securities. See "�Street Name and Other Indirect Holders";

�
you may not be able to sell interests in the debt securities to some insurance companies and other institutions that are
required by law to own their securities in the form of physical certificates;

�
the depositary's policies will govern payments, transfers, exchange and other matters relating to your interest in the global
security. We and the trustee have no responsibility for any aspect of the depositary's actions or for its records of ownership
interests in the global security. We and the trustee also do not supervise the depositary in any way; and

�
the depositary will require that interests in a global security be purchased or sold within its system using same-day funds for
settlement.

        Special Situations When Global Security Will Be Terminated.    In a few special situations described later, the global security will terminate
and interests in it will be exchanged for physical certificates representing debt securities. After that exchange, the choice of whether to hold debt
securities directly or in street name will be up to you. You must consult your own bank or broker to find out how to have your interests in debt
securities transferred to your own name, so that you will be a direct holder. The rights of street name investors and direct holders in the debt
securities have been previously described in the subsections entitled, "�Street Name and Other Indirect Holders" and "�Direct Holders".

        The special situations for termination of a global security are:

�
when the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary;

�
when we notify the trustee that we wish to terminate the global security; or
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�
when an event of default on the debt securities has occurred and has not been cured.

        Defaults are discussed later under "�Default and Related Matters".

6
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        The prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular series
of debt securities covered by the prospectus supplement. When a global security terminates, the depositary (and not we or the trustee) is
responsible for deciding the names of the institutions that will be the initial direct holders.

In the remainder of this description "you" means direct holders and not street name or other indirect holders of debt securities.
Indirect holders should read the previous subsection entitled "�Street Name and Other Indirect Holders".

Overview of the Remainder of this Description

        The remainder of this description summarizes:

�
Additional Mechanics relevant to the debt securities under normal circumstances, such as how you transfer ownership and
where we make payments;

�
your rights under several Special Situations, such as if we merge with another company or if we want to change a term of
the debt securities;

�
Subordination Provisions in the subordinated debt indenture that may prohibit us from making payments on those
securities;

�
a Restrictive Covenant contained in the senior debt indenture that restricts our ability to incur liens and other encumbrances
on the voting stock of some of our subsidiaries. A particular series of debt securities may have additional restrictive
covenants;

�
situations in which we may invoke the provisions relating to Defeasance;

�
your rights if we Default or experience other financial difficulties; and

�
our Relationship With the Trustee.

Additional Mechanics

Form, Exchange and Transfer

        The debt securities will be issued:

�
only in fully registered form;

�
without interest coupons; and

�
unless otherwise indicated in the prospectus supplement, in denominations of $2,000 and multiples of $1,000 in excess of
$2,000.

        You may have your debt securities broken into more debt securities of smaller denominations or combined into fewer debt securities of
larger denominations, as long as the total principal amount is not changed. This is called an exchange.
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        You may exchange or transfer debt securities at the office of the trustee. The trustee acts as our agent for registering debt securities in the
names of holders and transferring debt securities. We may change this appointment to another entity or perform the service ourselves. The entity
performing the role of maintaining the list of registered direct holders is called the security registrar. It will also register transfers of the debt
securities.

        You will not be required to pay a service charge to transfer or exchange debt securities, but you may be required to pay for any tax or other
governmental charge associated with the exchange or transfer. The transfer or exchange will only be made if the security registrar is satisfied
with your proof of ownership.

        If we designate additional transfer agents, they will be named in the prospectus supplement. We may cancel the designation of any
particular transfer agent. We may also approve a change in the office through which any transfer agent acts.

        If the debt securities are redeemable and we redeem less than all of the debt securities of a particular series, we may block the issuance,
transfer or exchange of debt securities during the period

7
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beginning at the opening of business 15 days before the day we mail the notice of redemption and ending at the close of business on the day of
that mailing, in order to freeze the list of holders to prepare the mailing. We may also refuse to register transfers or exchanges of debt securities
selected for redemption, except that we will continue to permit transfers and exchanges of the unredeemed portion of any debt security being
partially redeemed.

Payment and Paying Agents

        We will pay interest to you if you are a direct holder listed in the trustee's records at the close of business on a particular day in advance of
each due date for interest, even if you no longer own the debt security on the interest due date. That particular day, usually about two weeks in
advance of the interest due date, is called the regular record date and is stated in the prospectus supplement. Holders buying and selling debt
securities must work out between them how to compensate for the fact that we will pay all the interest for an interest period to the one who is the
registered holder on the regular record date. The most common manner is to adjust the sales price of the debt securities to pro rate interest fairly
between buyer and seller. This pro rated interest amount is called accrued interest.

        We will pay interest, principal and any other money due on the debt securities at the corporate trust office of the trustee in New York City.
That office is currently located at Worldwide Securities Services, 4 New York Plaza, 15th Floor, New York, New York 10004-2413. You must
make arrangements to have your payments picked up at or wired from that office. We may also choose to pay interest by mailing checks.
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Street name and other indirect holders should consult their banks or brokers for information on how they will receive payments.

        We may also arrange for additional payment offices, and may cancel or change these offices, including our use of the trustee's corporate
trust office. These offices are called paying agents. We may also choose to act as our own paying agent. We must notify you of changes in the
paying agents for any particular series of debt securities.

Notices

        We and the trustee will send notices regarding the debt securities only to direct holders, using their addresses as listed in the trustee's
records.

        Regardless of who acts as paying agent, all money paid by us to a paying agent that remains unclaimed at the end of one year after the
amount is due to direct holders will be repaid to us. After that one-year period, you may look only to us for payment and not to the trustee, any
other paying agent or anyone else.

Special Situations

Mergers and Similar Events

        We are generally permitted to consolidate or merge with another company or firm. We are also permitted to sell or lease substantially all of
our assets to another firm, or to buy or lease substantially all of the assets of another firm. However, we may not take any of these actions unless
the following conditions (among others) are met:

�
Where we merge out of existence or sell or lease substantially all our assets, the other firm may not be organized under a
foreign country's laws; that is, it must be a corporation, partnership or trust organized under the laws of a State of the United
States or the District of Columbia or under federal law, and it must agree to be legally responsible for the debt securities.

�
The merger, sale of assets or other transaction must not cause a default on the debt securities, and we must not already be in
default, unless the merger or other transaction would cure the default. For purposes of this no-default test, a default would
include an event of default that has occurred and not been cured. A default for this purpose would also include any event that
would be an event of default if the requirements for giving us notice of our default or our default having to exist for a
specific period of time were disregarded.

�
It is possible that the merger, sale of assets or other transaction would cause some of our property to become subject to a
mortgage or other legal mechanism giving lenders preferential rights in that property over other lenders, including the direct
holders of the senior debt securities, or over our general creditors if we fail to pay them back. We have promised in our
senior debt indenture to limit these preferential rights on voting stock of any designated subsidiaries, called liens, as
discussed under "�Restrictive Covenants�Limitation on Liens and Other Encumbrances on Voting Stock of Designated
Subsidiaries". If a merger or other transaction would create any liens on the voting stock of our designated subsidiaries, we
must comply with that restrictive covenant. We would do this either by deciding that the liens were permitted, or by
following the requirements of the restrictive covenant to grant an equivalent or higher-ranking lien on the same voting stock
to the direct holders of the senior debt securities.

Modification and Waiver

        There are four types of changes we can make to either indenture and the debt securities issued under that indenture.

9
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        Changes Requiring Your Approval.    First, there are changes that cannot be made to your debt securities without your specific approval.
Following is a list of those types of changes:

�
change the payment due date of the principal or interest on a debt security;

�
reduce any amounts due on a debt security;

�
reduce the amount of principal payable upon acceleration of the maturity of a debt security (including the amount payable on
an original issue discount security) following a default;

�
change the place or currency of payment on a debt security;

�
impair your right to sue for payment of any amount due on your debt security;

�
impair any right that you may have to exchange or convert the debt security for or into securities or other property;

�
reduce the percentage of direct holders of debt securities whose consent is needed to modify or amend the applicable
indenture;

�
reduce the percentage of direct holders of debt securities whose consent is needed to waive our compliance with certain
provisions of the applicable indenture or to waive certain defaults; and

�
modify any other aspect of the provisions dealing with modification and waiver of the applicable indenture.

        Changes Requiring a Majority Vote.    The second type of change to a particular indenture and the debt securities is the kind that requires a
vote in favor by direct holders of debt securities owning a majority of the principal amount of all series affected thereby, voting together as a
single class. Most changes, including waivers, as described below, fall into this category, except for changes noted above as requiring the
approval of the holders of each security affected thereby, and, as noted below, changes not requiring approval.

        Each indenture provides that a supplemental indenture which changes or eliminates any covenant or other provision of the applicable
indenture which has expressly been included solely for the benefit of one or more particular series of securities, or which modifies the rights of
the holders of securities of such series with respect to such covenant or other provision, shall be deemed not to affect the rights under the
applicable indenture of the holders of securities of any other series.

        Changes Not Requiring Approval.    The third type of change does not require any vote by holders of debt securities. This type is limited to
clarifications and certain other changes that would not adversely affect holders of the debt securities.

        Changes by Waiver Requiring a Majority Vote.    Fourth, we need a vote by direct holders of senior debt securities owning a majority of the
principal amount of the particular series affected to obtain a waiver of certain of the restrictive covenants, including the one described later under
"�Restrictive Covenants�Limitation on Liens and Other Encumbrances on Voting Stock of Designated Subsidiaries". We also need such a majority
vote to obtain a waiver of any past default, except a payment default listed in the first category described later under "�Default and Related
Matters�Events of Default".

        Modification of Subordination Provisions.    In addition, we may not modify the subordination provisions of the subordinated debt
indenture in a manner that would adversely affect the outstanding subordinated debt securities of any one or more series in any material respect,
without the consent of the direct holders of a majority in aggregate principal amount of all affected series, voting together as one class.
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        Further Details Concerning Voting.    When taking a vote, we will use the following rules to decide how much principal amount to attribute
to a debt security:

�
for original issue discount securities, we will use the principal amount that would be due and payable on the voting date if
the maturity of the debt securities were accelerated to that date because of a default;

�
for debt securities whose principal amount is not known (for example, because it is based on an index) we will use a special
rule for that debt security described in the prospectus supplement; or

�
for debt securities denominated in one or more foreign currencies or currency units, we will use the U.S. dollar equivalent.

        Debt securities will not be considered outstanding, and therefore will not be eligible to vote, if we have deposited or set aside in trust for
you money for their payment or redemption. Debt securities will also not be eligible to vote if they have been fully defeased as described under
"Defeasance�Full Defeasance".

        We will generally be entitled to set any day as a record date for the purpose of determining the direct holders of outstanding debt securities
that are entitled to vote or take other action under the applicable indenture. In some circumstances, the trustee will be entitled to set a record date
for action by direct holders. If we or the trustee set a record date for a vote or other action to be taken by holders of a particular series, that vote
or action may be taken only by persons who are direct holders of outstanding securities of that series on the record date and must be taken within
90 days following the record date.

Street name and other indirect holders should consult their banks or brokers for information on how approval may be granted or
denied if we seek to change an indenture or the debt securities or request a waiver.

Subordination Provisions

        Direct holders of subordinated debt securities should recognize that contractual provisions in the subordinated debt indenture may prohibit
us from making payments on those securities. Subordinated debt securities are subordinate and junior in right of payment, to the extent and in
the manner stated in the subordinated debt indenture, to all of our senior indebtedness, as defined in the subordinated debt indenture, including
all debt securities we have issued and will issue under the senior debt indenture.

        Under the subordinated debt indenture, "senior indebtedness" includes all of our obligations to pay principal, premium, interest, penalties,
fees and other charges:

�
for borrowed money;

�
in the form of or evidenced by other instruments, including obligations incurred in connection with our purchase of property,
assets or businesses;

�
under capital leases;

�
under letters of credit, bankers' acceptances or similar facilities;

�
issued or assumed in the form of a deferred purchase price of property or services, such as master leases;

�
under swaps and other hedging arrangements;
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�
pursuant to our guarantee of another entity's obligations and all dividend obligations guaranteed by us; and

�
to satisfy the expenses and fees of the subordinated debt indenture trustee under the subordinated debt indenture.

        The following types of our indebtedness will not rank senior to the subordinated debt securities:

�
indebtedness we owe to a subsidiary of ours;

�
indebtedness which, by its terms, expressly provides that it does not rank senior to the subordinated debt securities;

�
indebtedness incurred in the form of trade accounts payable or accrued liabilities arising in the ordinary course of business;

�
indebtedness we owe to any trust, other than the Trusts and St. Paul Capital Trust I (a statutory trust created under Delaware
law by us), or a trustee of such trust, partnership or other entity affiliated with us, that is our financing vehicle, and which
has issued equity securities or other securities that are similar to the preferred securities; and

�
indebtedness we may incur in violation of the subordinated debt indenture.

        The subordinated debt indenture provides that, unless all principal of and any premium or interest on the senior indebtedness has been paid
in full, no payment or other distribution may be made in respect of any subordinated debt securities in the following circumstances:

�
in the event of any insolvency or bankruptcy proceedings, or any receivership, liquidation, reorganization, assignment for
creditors or other similar proceedings or events involving us or our assets; or

�
(a) in the event and during the continuation of any default in the payment of principal, premium, if any, or interest on any
senior indebtedness beyond any applicable grace period or (b) in the event that any event of default with respect to any
senior indebtedness has occurred and is continuing, permitting the direct holders of that senior indebtedness (or a trustee) to
accelerate the maturity of that senior indebtedness, whether or not the maturity is in fact accelerated (unless, in the case of
(a) or (b), the payment default or event of default has been cured or waived or ceased to exist and any related acceleration
has been rescinded) or (c) in the event that any judicial proceeding is pending with respect to a payment default or event of
default described in (a) or (b).

        If the trustee under the subordinated debt indenture or any direct holders of the subordinated debt securities receive any payment or
distribution that is prohibited under the subordination provisions, then the trustee or the direct holders will have to repay that money to the direct
holders of the senior indebtedness.

        Even if the subordination provisions prevent us from making any payment when due on the subordinated debt securities of any series, we
will be in default on our obligations under that series if we do not make the payment when due. This means that the trustee under the
subordinated debt indenture and the direct holders of that series can take action against us, but they will not receive any money until the claims
of the direct holders of senior indebtedness have been fully satisfied.

Restrictive Covenants

General

        We have made certain promises in each indenture called "covenants" where, among other things, we promise to maintain our corporate
existence and all licenses and material permits necessary for our
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business. In addition, in the senior debt indenture we have made the promise described in the next paragraph. The subordinated debt indenture
does not include the promise described in the next paragraph.

Limitation on Liens and Other Encumbrances on Voting Stock of Designated Subsidiaries

        Some of our property may be subject to a mortgage or other legal mechanism that gives our lenders preferential rights in that property over
other lenders, including the direct holders of the senior debt securities, or over our general creditors if we fail to pay them back. These
preferential rights are called liens. In the senior debt indenture, we promise not to create, issue, assume, incur or guarantee any indebtedness for
borrowed money that is secured by a mortgage, pledge, lien, security interest or other encumbrance on any voting stock of a designated
subsidiary, unless we also secure all the senior debt securities that are deemed outstanding under the senior debt indenture equally with, or prior
to, the indebtedness being secured, together with, at our election, any of our or any designated subsidiary's other indebtedness. This promise
does not restrict our ability to sell or otherwise dispose of our interests in any designated subsidiary.

        As used here:

�
voting stock means all classes of stock (including any interest in such stock) outstanding of a designated subsidiary that are
normally entitled to vote in elections of directors;

�
designated subsidiary means any of our subsidiaries that has assets exceeding 20% of our consolidated assets. As of the date
of this prospectus, St. Paul Fire and Marine Insurance Company, Travelers Property Casualty Corp. and its wholly-owned
subsidiaries, Travelers Insurance Group Holdings Inc. and The Travelers Indemnity Company, are the only subsidiaries
satisfying this 20% test. For purposes of applying the 20% test, the assets of a subsidiary and our consolidated assets are
both determined as of the last day of the most recent calendar quarter ended at least 30 days prior to the date of the 20% test
and in accordance with generally accepted accounting principles as in effect on the last day of such calendar quarter; and

�
subsidiary means a corporation, association, company or trust in which we and/or one or more of our other subsidiaries owns
at least 50% of the voting stock, which is a kind of stock that ordinarily permits its owners to vote for election of directors.

Defeasance

        The following discussion of full defeasance and covenant defeasance will be applicable to your series of debt securities only if we choose to
have them apply to that series. If we do so choose, we will state that in the prospectus supplement.

        Full Defeasance.    If there is a change in federal tax law, as described below, we can legally release ourselves from any payment or other
obligations on the debt securities, called full defeasance, if we put in place the following arrangements for you to be repaid:

�
we must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination of
money and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest,
principal and any other payments on the debt securities on their various due dates;

�
there must be a change in current federal tax law or a U.S. Internal Revenue Service ruling that lets us make the above
deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit and just
repaid the debt securities ourselves. (Under current federal tax law, the deposit and our legal release from the debt securities
would be treated as though we took back your debt securities and gave you your share of the cash and
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notes or bonds deposited in trust. In that event, you could recognize gain or loss on the debt securities you give back to us.);

�
we must deliver to the trustee a legal opinion of our counsel confirming the tax law change described above; and

�
in the case of the subordinated debt securities, the following requirements must also be met:

�
no event or condition may exist that, under the provisions described above under "�Subordination Provisions",
would prevent us from making payments of principal, premium or interest on those subordinated debt securities on
the date of the deposit referred to above or during the 90 days after that date; and

�
we must deliver to the trustee an opinion of counsel to the effect that (a) the trust funds will not be subject to any
rights of direct holders of senior indebtedness and (b) after the 90-day period referred to above, the trust funds will
not be subject to any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors' rights
generally, except that if a court were to rule under any of those laws in any case or proceeding that the trust funds
remained our property, then the relevant trustee and the direct holders of the subordinated debt securities would be
entitled to some enumerated rights as secured creditors in the trust funds.

        If we accomplished full defeasance, as described above, you would have to rely solely on the trust deposit for repayment on the debt
securities. In addition, in the case of subordinated debt securities, the provisions described above under "�Subordination Provisions" will not
apply. You could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be protected
from claims of our lenders and other creditors if we ever become bankrupt or insolvent.

        Covenant Defeasance.    Under current federal tax law, we can make the same type of deposit described above and be released from some
of the restrictive covenants in the debt securities. This is called covenant defeasance. In that event, you would lose the protection of those
restrictive covenants but would gain the protection of having money and securities set aside in trust to repay the debt securities. In order to
achieve covenant defeasance, we must do the following:

�
we must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a combination of
money and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest,
principal and any other payments on the debt securities on their various due dates; and

�
we must deliver to the trustee a legal opinion of our counsel confirming that under current federal income tax law we may
make the above deposit without causing you to be taxed on the debt securities any differently than if we did not make the
deposit and just repaid the debt securities ourselves.

        If we accomplish covenant defeasance, the following provisions, among others, of the indentures and the debt securities would no longer
apply:

�
our promises regarding conduct of our business previously described under "�Limitation on Liens and Other Encumbrances
on Voting Stock of Designated Subsidiaries", and any other covenants applicable to the series of debt securities and
described in the prospectus supplement;

�
the condition regarding the treatment of liens when we merge or engage in similar transactions, as described under "�Special
Situations�Mergers and Similar Events"; and

�
the events of default relating to breach of covenants, described under "�Default and Related Matters�Events of Default�What Is
an Event of Default?".
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        In addition, in the case of subordinated debt securities, the provisions described above under "�Subordination Provisions" will not apply if
we accomplish covenant defeasance.

        If we accomplish covenant defeasance, you could still look to us for repayment of the debt securities if there were a shortfall in the trust
deposit. In fact, if one of the remaining events of default occurs, such as our bankruptcy, and the debt securities become immediately due and
payable, there may be a shortfall in the trust deposit. Depending on the event causing the default, you may not be able to obtain payment of the
shortfall.

Default and Related Matters

Ranking With Our Other Unsecured Creditors

        The debt securities are not secured by any of our property or assets. Accordingly, your ownership of debt securities means that you are one
of our unsecured creditors. The senior debt securities are not subordinated to any of our debt obligations, and therefore, they rank equally with
all of our other unsecured and unsubordinated indebtedness. The subordinated debt securities are subordinate and junior in right of payment to
all of our senior indebtedness, as defined in the subordinated debt indenture.

Events of Default

        You will have special rights if an event of default occurs and is not cured, as described later in this subsection.

        What Is an Event of Default?    The term "event of default" means any of the following:

�
we do not pay the principal or any premium on a debt security on its due date;

�
we do not pay interest on a debt security within 30 days of its due date;

�
we do not deposit money into a separate custodial account, known as sinking fund, when such deposit is due, if we agree to
maintain any such sinking fund;

�
we remain in breach of the restrictive covenant described previously under "�Restrictive Covenants�Limitation on Liens and
Other Encumbrances on Voting Stock of Designated Subsidiaries" or any other term of the applicable indenture for 90 days
after we receive a notice of default stating we are in breach. The notice must be sent by either the trustee or direct holders of
at least 25% of the principal amount of debt securities of the affected series;

�
we file for bankruptcy or certain other events of bankruptcy, insolvency or reorganization occur; or

�
any other event of default described in the prospectus supplement occurs.

        Remedies If an Event of Default Occurs.    If you are the holder of a subordinated debt security, all remedies available upon the occurrence
of an event of default under the subordinated debt indenture will be subject to the restrictions on the subordinated debt securities described above
under "�Subordination Provisions". If an event of default has occurred and has not been cured, the trustee or the direct holders of 25% in principal
amount of the debt securities of the affected series may declare the entire principal amount (or, in the case of original issue discount securities,
the portion of the principal amount that is specified in the terms of the affected debt security) of all the debt securities of that series to be due and
immediately payable. This is called a declaration of acceleration of maturity. However, a declaration of acceleration of maturity may be canceled
by the direct holders of at least a majority in principal amount of the debt securities of the affected series.
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        Reference is made to the prospectus supplement relating to any series of debt securities which are original issue discount securities for the
particular provisions relating to acceleration of the maturity of a portion of the principal amount of original issue discount securities upon the
occurrence of an event of default and its continuation.

        Except in cases of default, where the trustee has some special duties, the trustee is not required to take any action under the indentures at the
request of any holders unless the direct holders offer the trustee reasonable protection from expenses and liability, called an indemnity. If
reasonable indemnity is provided, the direct holders of a majority in principal amount of the outstanding debt securities of the relevant series
may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee. These
majority direct holders may also direct the trustee in performing any other action under the applicable indenture with respect to the debt
securities of that series.

        Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect
your interests relating to the debt securities, the following must occur:

�
you must give the trustee written notice that an event of default has occurred and remains uncured;

�
the direct holders of 25% in principal amount of all outstanding debt securities of the relevant series must make a written
request that the trustee take action because of the default, and must offer reasonable indemnity to the trustee against the cost
and other liabilities of taking that action;

�
the trustee must have not received from direct holders of a majority in principal amount of the outstanding debt securities of
that series a direction inconsistent with the written notice; and

�
the trustee must have not taken action for 90 days after receipt of the above notice and offer of indemnity.

        However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt security on or after its due date.

Street name and other indirect holders should consult their banks or brokers for information on how to give notice or direction to
or make a request of the trustee and to make or cancel a declaration of acceleration.

        We will furnish to the trustee every year a written statement of certain of our officers certifying that to their knowledge we are in
compliance with the applicable indenture and the debt securities issued under it, or else specifying any default.

Our Relationship With the Trustee

        JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase Bank), the trustee under the indentures and the institutional trustee and
Delaware trustee to each of the Trusts and St. Paul Capital Trust I (a statutory trust created under Delaware law by us), together with its
affiliates, has an aggregate $125 million participation under a revolving credit agreement among us and certain banks named therein providing
for aggregate borrowing by us of a maximum of $1.0 billion. No borrowings under this facility were outstanding at December 7, 2005.
JPMorgan Chase Bank, N.A. (formerly known as JPMorgan Chase Bank) is also the trustee under other indentures pursuant to which we or our
subsidiaries have issued debt securities and an affiliate of JPMorgan Chase Bank, N.A. has provided, and may in the future provide, commercial
and investment banking services to us from time to time.
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DESCRIPTION OF PREFERRED STOCK WE MAY OFFER

        We may issue preferred stock in one or more series, as described below. The following briefly summarizes the provisions of our amended
and restated articles of incorporation that would be important to holders of our preferred stock. The following description may not be complete
and is subject to, and qualified in its entirety by reference to, the terms and provisions of our amended and restated articles of incorporation
which is an exhibit to the registration statement which contains this prospectus.

        The description of most of the financial and other specific terms of your series will be in the prospectus supplement accompanying this
prospectus. Those terms may vary from the terms described here.

        As you read this section, please remember that the specific terms of your series of preferred stock as described in your prospectus
supplement will supplement and, if applicable, may modify or replace the general terms described in this section. If there are differences
between your prospectus supplement and this prospectus, your prospectus supplement will control. Thus, the statements we make in this section
may not apply to your series of preferred stock.

        Reference to a series of preferred stock means all of the shares of preferred stock issued as part of the same series under a certificate of
designations filed as part of our amended and restated articles of incorporation. Reference to yo
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