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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. A
registration statement relating to these securities has been declared effective by the Securities and Exchange Commission. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities, and we are not soliciting
offers to buy these securities, in any state where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUPPLEMENT Subject to Completion December 5, 2005

(To Prospectus dated March 15, 2005)

5,042,382 Shares

Common Stock

The selling stockholders identified in this prospectus supplement are offering shares of our common stock. We will not receive any proceeds
from the sale of the shares by the selling stockholders.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �PCR�. The last reported sale price of our common
stock on the NYSE on December 2, 2005 was $26.30 per share.

Investing in our common stock involves a high degree of risk. Before buying any shares, you should read the discussion of material risks
of investing in our common stock in �Prospectus Supplement Summary�Supplemental Risk Factors� beginning on page S-8 of this
prospectus supplement and �Risk Factors� beginning on page 5 of the accompanying prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.
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Per share Total
Public offering price $                        $                
Underwriting discounts and commissions $                        $                
Proceeds, before expenses, to the selling stockholders $                        $                

The underwriters may also purchase up to an additional 756,357 shares of common stock from the selling stockholders at the public offering
price, less underwriting discounts and commissions payable by the selling stockholders, to cover over-allotments, if any, within 30 days from the
date of this prospectus supplement. If the underwriters exercise the option in full, the total underwriting discounts and commissions will be
$            , and the total proceeds, before expenses, to the selling stockholders will be $            .

The underwriters are offering the shares of our common stock as set forth under �Underwriting�. Delivery of the shares of common stock will be
made on or about                  , 2005.

Sole Book-Running Manager

UBS Investment Bank

D.A. Davidson & Co. Morgan Joseph & Co. Inc.
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You should rely only on the information included in this prospectus supplement and the accompanying prospectus. We have not, and
the underwriters have not, authorized anyone to provide you with additional or different information. We are not, and the underwriters
are not, offering to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus supplement and the accompanying prospectus is accurate only as of their respective dates. Our
business, financial condition, results of operations and prospects may have changed since those dates.
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About this prospectus supplement

This document is in two parts. The first part is this prospectus supplement, which describes specific terms of this offering. The second part, the
accompanying prospectus, gives more general information, some of which may not apply to this offering. Generally, when we refer only to the
�prospectus�, we are referring to both parts combined.

If information in this prospectus supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.
This prospectus supplement and the accompanying prospectus include important information about us, the shares being offered and other
information you should know before investing in our common stock. You should read this prospectus supplement and the accompanying
prospectus as well as additional information described under �Where you can find more information� in the accompanying prospectus before
investing in our common stock.

All references to �Perini Corporation�, the �Company�, �us�, �we� and �our� in this prospectus supplement and the accompanying prospectus mean, unless
the context indicates otherwise, Perini Corporation together with its consolidated subsidiaries. All references in this prospectus supplement to
our consolidated financial statements or consolidated condensed financial statements include, unless the context indicates otherwise, the related
notes. The market data included in this prospectus supplement and the accompanying prospectus, including growth rates and information
relating to our relative position in the industries we serve, are based on internal surveys, market research, publicly available information and
industry publications. Although we believe that such independent sources are reliable, we have not independently verified the information
contained in them.

No dealer, sales representative or other person has been authorized to give any information or to make any representations in connection with
this offering other than those contained in this prospectus supplement and the accompanying prospectus, and, if given or made, such information
or representations must not be relied upon as having been authorized by us or any other person.

This prospectus supplement and the accompanying prospectus do not constitute an offer to sell or a solicitation of an offer to buy any securities
other than the common stock to which it relates or an offer to, or a solicitation of, any person in any jurisdiction where such an offer or
solicitation would be unlawful. Neither the delivery of this prospectus supplement and the accompanying prospectus nor any sale made
hereunder shall, under any circumstances, create any implication that there has been no change in our affairs or that information contained in this
prospectus supplement and the accompanying prospectus is correct as of any time subsequent to the date stated or the date hereof.

S-ii

Edgar Filing: PERINI CORP - Form 424B3

Table of Contents 5



Table of Contents

Prospectus supplement summary

This summary contains information about our business and the offering of our common stock. It does not contain all of the information that you
need to consider in making an investment decision. You should carefully read this entire prospectus supplement and the accompanying
prospectus, including the information under ��Supplemental Risk Factors� in this prospectus supplement and �Risk Factors� in the
accompanying prospectus and our consolidated financial statements and the related notes, before making an investment decision. All references
to �Perini Corporation�, the �Company�, �us�, �we� and �our� in this prospectus supplement and the accompanying prospectus mean,
unless the context indicates otherwise, Perini Corporation together with its consolidated subsidiaries.

OUR COMPANY

We are a leading construction and management services company offering diversified general contracting, construction management and
design-build services to private clients and government agencies throughout the world. We have provided construction services since 1894 and
have established a strong reputation within our markets by executing large, complex projects on time and within budget while adhering to strict
quality control measures. We offer general contracting, pre-construction planning and comprehensive construction management services,
including the planning and scheduling of the manpower, equipment, materials and subcontractors required for a project. We also offer
self-performed construction services, including site work, concrete forming and placement and steel erection. During the first nine months of
2005, we performed work on over 100 separate construction projects for more than 65 federal, state and local government agencies or authorities
and private clients, generating revenues of $1.1 billion, income from construction operations of $31.2 million and diluted earnings per share of
$0.66. From 2000 through 2004, revenues, income from construction operations and diluted earnings per share have increased at a compound
annual growth rate of 13.6%, 16.5% and 37.4%, respectively. As of September 30, 2005, we had backlog of approximately $3.33 billion,
excluding our recently announced $463 million contract for the expansion of the Foxwoods Resort Casino in southeastern Connecticut, our
recent selection as general contractor for Project CityCenter in Las Vegas for MGM MIRAGE, with an estimated value in excess of $3.0 billion,
which is subject to agreement on final contract terms, and an estimated $945 million of backlog of Rudolph and Sletten, Inc., our most recent
acquisition.

We operate through three primary segments: building, civil and management services. Our building segment, which is comprised of Perini
Building Company, James A. Cummings, Inc. and the recently acquired Rudolph and Sletten, focuses on large, complex projects in the
hospitality and gaming, sports and entertainment, education, transportation, healthcare, biotech, pharmaceutical and high-tech markets. Our civil
segment, which is comprised of Perini Civil Construction and Cherry Hill Construction, Inc., is involved in public works construction primarily
in the Northeast and Mid-Atlantic regions of the United States, including the repair, replacement and reconstruction of public infrastructure such
as highways, bridges, wastewater treatment facilities and mass transit systems. Our management services segment provides diversified
construction, design-build and maintenance services to the United States military and other government agencies as well as multi-national
corporations and surety companies.

S-1
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The following charts present our revenues by segment for the nine months ended September 30, 2005 and our backlog by segment as of
September 30, 2005 (in millions):

OUR STRENGTHS

We believe our position as a leading construction and management services company is supported by the following principal competitive
strengths:

Ø Substantial and Growing Backlog.    We believe our substantial backlog of uncompleted construction work provides us with visibility into
our future performance. As of September 30, 2005, our backlog of uncompleted construction work was $3.33 billion, up 189% from backlog
of $1.15 billion as of December 31, 2004. Our September 30, 2005 backlog does not include our recently announced $463 million contract
for the expansion of the Foxwoods Resort Casino in southeastern Connecticut, our recent selection as general contractor for Project
CityCenter in Las Vegas for MGM MIRAGE, with an estimated value in excess of $3.0 billion, which is subject to agreement on final
contract terms, and an estimated $945 million of backlog of Rudolph and Sletten, our most recent acquisition. Including these items, which
assumes signed contracts on Project CityCenter, our backlog would be approximately $7.7 billion. In 2004, approximately 65% of our annual
revenue was derived from projects in backlog at the beginning of the fiscal year.

Ø Market Leadership in Key Building End Markets.    Our significant experience, strong client relationships and design-build expertise
support our market leadership positions in the United States. According to Engineering News-Record�s 2005 ranking based on revenues, we
are the largest contractor in the hotel, motel and convention center market and one of the top 10 contractors in the entertainment market in the
United States. We are a recognized leader in the hospitality and gaming market, specializing in the construction of high-end destination
resorts and casinos and Native American casino developments. Our reputation for completing projects on time is a significant competitive
advantage in the hospitality and gaming market, as any delay in project completion may result in significant loss of revenues for the client.
We believe our success results from our proven ability to manage and perform large, complex projects with aggressive fast-track schedules,
elaborate designs and advanced systems, while providing accurate budgeting and strict quality control. We have recently been awarded
contracts for several high profile resorts and casinos, most notably the Trump International Hotel & Tower, The Cosmopolitan Resort &
Casino, the Foxwoods Resort Casino expansion and the Gaylord National Resort and Convention Center. We have also completed work on
several other high profile resorts and casinos, most notably the Paris Las Vegas, Mohegan Sun, Morongo Casino Resort & Spa, Pechanga
Resort & Casino, Seminoles Hard Rock Hotels & Casinos and The Augustus Tower at Caesars Palace.

S-2
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Ø Proven Nationwide Capabilities.    We believe that our national network of construction and management services differentiates us from our
competitors, specifically in end markets that require complex solutions. Our nationwide capabilities, long-term client relationships and
proven expertise allow us to capture additional business from existing clients seeking to expand their geographic or local presence and
market share. We continue to successfully leverage our nationwide capabilities to assist our clients as they expand into other geographic
regions. For example, MGM MIRAGE, Harrah�s Entertainment, Inc., Station Casinos, Inc. and Gaylord Entertainment Co. have utilized our
nationwide capabilities to expand their operations.

Ø Long-term Relationships with Major Clients.    Our leadership in key markets has allowed us to develop long-term relationships with our
major private sector clients, generating significant repeat business. For example, due in part to our success on previous projects and our
existing relationships, we are currently under contract to perform construction services for major projects with repeat clients such as Trump
Entertainment Resorts Inc., Station Casinos, Inc., Gaylord Entertainment Co. and MGM MIRAGE. We have also been awarded several
expansion projects for facilities for which we have previously provided construction services, such as Station Casinos, Inc., Thunder Valley
Casino, Pechanga Resort & Casino and Harrah�s Entertainment, Inc. In addition, our relationships and performance with clients in the
high-growth building segment enables us to execute projects primarily on a negotiated basis as opposed to competitive bidding processes. We
believe our long-term relationships and proven performance provide us with a significant competitive advantage when competing for new
business across all of our segments.

Ø Extensive Experience in Complex Civil Construction.    For over 100 years, we have provided specialized civil construction services, with
an emphasis on large, complex projects in dense urban areas. We have completed or are currently working on some of the most significant
civil construction projects in the Northeastern United States, including multiple portions of Boston�s �Big Dig� project, New Jersey Light Rail
Transit, the Triborough Bridge and Whitestone Bridge rehabilitations, Jamaica Station and a section of the Long Island Expressway. We
consistently qualify to compete for major projects in the Northeastern United States due to our proven record of performance and strong
financial position. With our January 2005 acquisition of Cherry Hill, we have expanded our civil construction presence in the Mid-Atlantic
and Southeastern United States.

Ø Established Construction Management Services for Challenging Projects.    Our clients often rely on us to respond rapidly to complex
projects in challenging business or operating environments throughout the world. In addition to our rapid response services, we provide
design-build, maintenance and contract completion services to our clients. Our management services segment clients include the United
States military and other government agencies, as well as multi-national corporations, including Exelon Corp., General Dynamics Corp. and
Raytheon Co., and surety companies. We are extensively involved with the United States Army Corps of Engineers in the design-build
construction of four military bases for the Afghan National Army and with multiple agencies for projects related to the reconstruction of Iraq.
In March 2005, we completed a five-year contract to upgrade the perimeter and technical security for 30 United States embassies and
consulates around the world. We also provide outage planning, management, maintenance and modification services to 10 nuclear power
generating stations in the United States under a contract with Exelon Corp.

Ø Diversified Revenue Base.    Our revenue is diversified across a broad range of end markets, which has historically mitigated our exposure to
cyclicality in individual end markets. We provide building services to the hospitality and gaming, sports and entertainment, education,
transportation and healthcare markets and have extensive civil experience constructing highways, bridges, wastewater treatment facilities and
mass transit systems. In addition, our management services segment provides services to the United States military and other government
agencies as well as multi-national corporations and surety companies.
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For the first nine months of 2005, our building, management services and civil segments accounted for 64%, 19% and 17% of revenues and
75%, 10% and 15% of backlog, respectively. We also have a diversified client base, with 35% and 65% of our revenues for the first nine
months of 2005 coming from the public and private sectors, respectively, and we performed work for more than 65 federal, state and local
government agencies or authorities and private clients during this period. In addition, our recent acquisition of Rudolph and Sletten further
diversifies our revenue base by allowing us to expand our building services into new end markets.

Ø Strong Financial Position.    Our senior management team has successfully developed a business model that has consistently made us
profitable. Over the past five years we have generated income from construction operations ranging from $27.4 million in fiscal 2000 to
$50.3 million in fiscal 2004, and $31.2 million for the nine months ended September 30, 2005. We have also increased our stockholders�
equity from $60.6 million as of December 31, 2000 to $195.9 million as of September 30, 2005. As of September 30, 2005, our cash and cash
equivalents were $100.1 million and we had borrowing capacity of $47.2 million under our $50 million revolving credit facility.

Ø Stable, Proven Senior Management Team and Highly Skilled Workforce.    Our senior management team and workforce bring significant
industry work experience and specialized project expertise to our project operations. Our six-person senior executive management team has
an average of 26 years of experience with our company. Together, our top 49 senior executives and operating managers have an average of
approximately 17 years of experience with us. In addition, we have over 1,500 salaried employees on staff to manage our substantial backlog.
Under the current management team�s leadership, we have improved our revenues and income from construction operations from $1.1 billion
and $27.4 million, respectively, in fiscal 2000 to a record $1.8 billion and $50.3 million, respectively, in fiscal 2004, while significantly
diversifying our revenue base into new end markets and geographies. This performance represents compound annual growth rates of 13.6%
and 16.5% in revenues and income from construction operations, respectively, over this period.

OUR STRATEGY

We seek to increase shareholder value by pursuing the following growth strategies:

Ø Leverage Leadership Position and Strong Relationships in Hospitality and Gaming Market.    The hospitality and gaming market
continues to be a significant growth area for us. We intend to leverage our leadership position by emphasizing our experience and our proven
ability to complete challenging projects on accelerated schedules. We have established strong relationships with numerous traditional gaming
companies and Native American tribes that we have leveraged to generate additional projects. As a result of referrals from our existing
Native American hospitality and gaming clients, we have been awarded several projects by other Native American clients throughout the
United States. For example, the Morongo Casino Resort & Spa and the San Manuel Indian Bingo & Casino were both referred to us by The
Pechanga Band of Luiseño Indians. In addition, we expect to continue to leverage our leadership positions and our strong relationships with
traditional gaming clients, such as Harrah�s Entertainment, Inc., MGM MIRAGE and Gaylord Entertainment Co., to generate additional
opportunities as these long-term clients expand their operations.

Ø Extend Building Construction Expertise to Additional Markets.    As we expand our market presence within particular project types or
geographic areas, we seek opportunities to cross-utilize our building construction expertise. For example, many of our clients in the gaming
market have initiated projects in condominium, timeshare and high-rise residential construction. As our clients further develop projects
beyond the gaming market, we plan to continue servicing our clients in these new markets. Our acquisition in January 2003 of James A.
Cummings, an established Florida building company, increased our footprint in the South Florida market and expanded our capabilities in the
construction of schools, condominiums and public and commercial facilities. In addition, our October 2005

S-4

Edgar Filing: PERINI CORP - Form 424B3

Table of Contents 9



Table of Contents

acquisition of Rudolph and Sletten allows us to enter additional end markets, including attractive markets such as corporate campuses and
biotech, pharmaceutical and high-tech projects.

Ø Pursue Expanding Federal Contracting Opportunities for Defense, Reconstruction and Security.    Since World War II, we have worked
for the United States government, including the Departments of Defense and State. We continue to pursue federal construction and support
projects at various domestic and overseas locations such as military bases, military installations and United States embassies and consulates
as well as new Department of Homeland Security and disaster relief projects. We also continue to pursue multi-year urgent response and task
order contracts with the United States military and other government agencies.

Ø Seek Complex Civil Construction Projects in the Northeastern and Mid-Atlantic United States.    We intend to maintain and build upon our
established position as a leading civil construction contractor in the Northeastern United States. We have established credentials and proven
expertise to consistently qualify, win and complete major civil projects in the Northeastern United States. We selectively focus on
large-scale, complex projects, including the repair, replacement and reconstruction of public infrastructure such as highways, bridges,
wastewater treatment facilities and mass transit systems, where our competitive advantages can be leveraged. Through our January 2005
acquisition of Cherry Hill, we have extended our already strong reputation as a respected civil contractor to the Mid-Atlantic and
Southeastern United States. We have experienced early and significant success with this strategy, with Cherry Hill having received
approximately $170 million of new work awards since the close of the acquisition. We plan to continue to leverage this expertise in large,
complex civil projects to enhance our market share in these geographic areas.

Ø Pursue Selected Strategic Acquisitions.    We plan to continue to supplement our internal growth and achieve strategic benefits by pursuing
selected acquisitions across all of our business segments. We actively identify and screen potential acquisition targets to enhance our
geographic presence and relationships. In January 2003, we acquired James A. Cummings, an established Florida building company, which
increased our footprint and brand in the South Florida market and expanded our capabilities in the construction of schools, condominiums
and public and commercial facilities. In January 2005, we completed the acquisition of Cherry Hill, an established civil contractor operating
in the Mid-Atlantic and Southeastern United States, specializing in excavation, foundations, paving and construction of civil infrastructure.
Cherry Hill�s strong regional reputation for civil projects and its complementary client base, extends our geographic presence and makes for
an excellent strategic fit with our existing operations. Most recently, in October 2005, we acquired Rudolph and Sletten, a privately held
construction and construction management company based in Redwood City, California that specializes in corporate campuses and
healthcare, biotech, pharmaceutical and high-tech projects.

RECENT DEVELOPMENTS

Judgment in Mergentime - Perini Joint Venture v. WMATA Matter

On November 28, 2005, the U.S. District Court for the District of Columbia entered a $21.8 million judgment against two of our joint ventures
in the matter of the Mergentime Corporation, et al. v. Washington Metropolitan Area Transit Authority (WMATA) v. Insurance Company of
North America. The joint ventures are considering an appeal of the judgment.

The case concerned two subway construction contracts awarded by WMATA in 1985 and 1986 to two joint ventures of which Mergentime
Corporation was a 60% managing partner and we were a 40% partner. The construction contracts were terminated by WMATA for cause in
1990. The court awarded WMATA $21,813,439 in damages, plus prejudgment interest. The court also awarded damages to the joint ventures of
$200,442, plus prejudgment interest. Under the terms of the joint ventures, we and
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Mergentime are jointly and severally liable for the obligations of the joint ventures. We believe that Mergentime may be unable to fulfill its
financial obligations to the joint ventures to satisfy any ultimate liability relating to this matter.

As a result of the judgment, we expect to record in the fourth quarter of 2005 a pre-tax charge of approximately $21.6 million plus an estimated
amount of prejudgment interest to be determined. Calculation of the actual amount of prejudgment interest will depend upon the interest rate to
be applied as well as the time from which prejudgment interest is determined to accrue and, based on these factors, the prejudgment interest
could be material to us. Post-trial pleadings by the parties to the litigation are required to be filed by December 12, 2005. In connection with any
post-trial pleadings that may be made by WMATA, it is likely that WMATA would assert a position as to the methodology by which
prejudgment interest should be calculated in this matter. However, we will not be aware of the substance of WMATA�s post-trial pleadings,
including any position that they may take on the calculation of prejudgment interest, until any such pleadings are made.

In 1987, subsequent to the contract awards, we and Mergentime entered into an agreement under which we withdrew from the joint ventures and
Mergentime assumed complete control over the performance of both projects. However, we were not released from our responsibilities to
WMATA as a joint venture partner. After we withdrew from the joint ventures, Mergentime and WMATA had a dispute regarding progress on
the projects and in 1990 WMATA terminated both contracts. WMATA then retained us, acting independently, to complete both projects. We
completed both projects successfully.

Following completion of the projects, the joint ventures brought an action in U.S. District Court for the District of Columbia against WMATA,
seeking damages for delays, unpaid extra work and wrongful termination, and WMATA counterclaimed against the joint ventures seeking
damages for additional costs to complete the projects. After a bench trial, the court found the joint ventures liable to WMATA for damages in
the amount of approximately $16.5 million and WMATA liable to the joint ventures for damages in the amount of approximately $4.3 million.

The joint ventures appealed the judgment to the U.S. Court of Appeals for the District of Columbia, and in February 1999, the Court of Appeals
vacated the District Court�s judgment and ordered the District Court to review its prior findings and hold further hearings in regard to the joint
ventures� affirmative claims. In February 2001, a successor District Court Judge granted the joint ventures� motion for a new trial. The trial was
completed in January 2002 and a decision was issued on November 28, 2005.

See �Supplemental Risk Factors�We are subject to risks relating to the adverse judgment in connection with the Mergentime - Perini Joint Venture
v. WMATA litigation� for a discussion of some of the risks associated with this judgment and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations�Liquidity and Capital Resources�Cash and Working Capital� for a discussion of the potential impact
of the judgment on our liquidity.

Acquisition of Rudolph and Sletten

On October 3, 2005, we completed our acquisition of Rudolph and Sletten. Based in Redwood City, California, Rudolph and Sletten is an
established building contractor and construction management company with approximately $644 million in revenues for its fiscal year ended
September 30, 2005. Rudolph and Sletten specializes in corporate campuses and healthcare, biotech, pharmaceutical and high-tech projects.
Rudolph and Sletten will operate as a wholly owned subsidiary of our company, and the existing Rudolph and Sletten senior management team
will remain in place.
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We purchased 100% of Rudolph and Sletten�s capital stock for approximately $53 million in cash, subject to a post-closing adjustment based on
Rudolph and Sletten�s 2005 fiscal year operating results
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and financial position. The transaction was financed with cash on hand, a portion of which we subsequently refinanced with a new $30 million
secured term loan under our amended and restated credit agreement. See ��Amended and Restated Credit Agreement� for a description of our
amended and restated credit agreement.

We believe that the Rudolph and Sletten acquisition represents a strong strategic fit with our existing operations, and expands our building
construction capabilities in the Western United States. In addition, the acquisition of Rudolph and Sletten is expected to provide us with
additional capabilities and resources to meet the anticipated growing demand in the gaming and hospitality markets served by our building
segment. The acquisition will also further diversify our end markets, particularly in attractive markets such as corporate campuses and biotech,
pharmaceutical and high-tech projects.

See �Management�s Discussion and Analysis of Financial Condition and Results of Operations�Recent Developments� in this prospectus
supplement for more information regarding our acquisition of Rudolph and Sletten.

Amended and Restated Credit Agreement

On October 14, 2005, we entered into an Amended and Restated Credit Agreement with Bank of America, N.A. and TD Banknorth. The
amended and restated credit agreement replaces in its entirety our prior credit agreement.

The amended and restated credit agreement provides for a secured revolving credit facility of up to $50 million, unchanged from our previously
existing credit agreement. The amended and restated credit agreement also provides for an increase in the aggregate amount of letters of credit
that may be issued under the agreement from $7.5 million to $15 million. Outstanding letters of credit reduce availability under the revolving
credit facility on a dollar-for-dollar basis. The termination date of the revolving credit facility was extended from June 30, 2007 to June 30,
2008.

The amended and restated credit agreement also provides for a new $30 million secured term loan, which we used to refinance a portion of the
purchase price for the Rudolph and Sletten acquisition. The new term loan amortizes in equal quarterly principal payments of $1.5 million
through October 2010.

See �Management�s Discussion and Analysis of Financial Condition and Results of Operations�Liquidity and Capital Resources�Cash and Working
Capital� in this prospectus supplement for more information regarding the terms of our amended and restated credit agreement.

Preferred Shareholder Litigation

On September 28, 2005, we announced that the United States District Court for the District of Massachusetts approved the previously announced
settlement of the class action lawsuit filed by holders of our $2.125 Depositary Convertible Exchangeable Preferred Shares (Depositary Shares).
The settlement and the number of Depositary Shares participating in the settlement became final on October 24, 2005. Under the terms of the
settlement, effective November 2, 2005, we purchased all of the 374,185 participating Depositary Shares that were submitted for a price per
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Depositary Share of $19.00 in cash and one share of our common stock, for an aggregate of $7.1 million in cash and 374,185 shares of common
stock. After consummation of the settlement, 185,088 Depositary Shares remain outstanding.

As a result of the settlement, approximately $2.3 million of previously accrued and unpaid dividends relating to the 374,185 Depositary Shares
that we purchased will be reversed. We estimate that this
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reversal will result in a favorable impact on our fourth quarter and full fiscal year 2005 diluted earnings per share of approximately $0.09.
Additionally, pursuant to the terms of the settlement, Frederick Doppelt, one of the two directors that had been elected by the holders of
Depositary Shares, resigned from our Board of Directors effective as of November 11, 2005.

OUR CORPORATE INFORMATION

We are a Massachusetts corporation. Our principal office is located at 73 Mt. Wayte Avenue, Framingham, Massachusetts 01701 and our
telephone number is (508) 628-2000. We maintain our corporate website at http://www.perini.com. Our website and the information
contained on that website, or connected to that site, are not incorporated into this prospectus supplement or the accompanying
prospectus, and you should not rely on any such information in making your decision whether to purchase our common stock.

SUPPLEMENTAL RISK FACTORS

You should consider carefully the following risks, together with all other information contained in this prospectus supplement and the
accompanying prospectus, before purchasing our common stock.

We are subject to risks relating to the adverse judgment in connection with the Mergentime - Perini Joint Venture v.
WMATA litigation.

On November 28, 2005 the U.S. District Court for the District of Columbia entered a $21.8 million judgment against two of our joint ventures in
the matter of the Mergentime Corporation, et al. v. Washington Metropolitan Area Transit Authority (WMATA) v. Insurance Company of North
America. The case concerned two subway construction contracts awarded by WMATA in 1985 and 1986 to two joint ventures of which
Mergentime Corporation was a 60% managing partner and we were a 40% partner. The construction contracts were terminated by WMATA for
cause in 1990. The court awarded WMATA $21,813,439 in damages, plus prejudgment interest. The court also awarded damages to the joint
ventures of $200,442, plus prejudgment interest. Under the terms of the joint ventures, we and Mergentime are jointly and severally liable for the
obligations of the joint ventures. We believe that Mergentime may be unable to fulfill its financial obligations to the joint ventures to satisfy any
ultimate liability relating to this matter. See �Prospectus Supplement Summary�Recent Developments�Judgment in Mergentime - Perini Joint
Venture v. WMATA Matter� for more information regarding this litigation and the recent judgment.

As a result of the judgment, we expect to record in the fourth quarter of 2005 a pre-tax charge of approximately $21.6 million plus an estimated
amount of prejudgment interest to be determined. Calculation of the actual amount of prejudgment interest will depend upon the interest rate to
be applied as well as the time from which prejudgment interest is determined to accrue and, based on these factors, the prejudgment interest
could be material to us. However, due to the uncertainty relating to the variables involved in calculating an actual amount of prejudgment
interest, we do not know at this time what the actual total amount of the pre-tax charge resulting from the judgment will be and, accordingly,
investors will be required to determine whether to participate in this offering without the benefit of this information. Post-trial pleadings by the
parties to the litigation are required to be filed by December 12, 2005. In connection with any post-trial pleadings that may be made by
WMATA, it is likely that WMATA would assert a position as to the methodology by which prejudgment interest should be calculated in this
matter. However, we will not be aware of the substance of WMATA�s post-trial pleadings, including any position that they may take on the
calculation of prejudgment interest, until any such pleadings are made.
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Our cash and cash equivalents balance as of September 30, 2005 was $100.1 million, although $44.3 million of that balance represents our share
of joint venture cash which would not be available for payment of the WMATA judgment. Further, our amended and restated credit agreement
provides for a $50 million revolving credit facility, of which $42.5 million was available as of November 30, 2005. If we were to be required to
pay the WMATA judgment and the related prejudgment interest, we would need to utilize a significant amount of our revolving credit facility, if
available, and/or our available cash and cash equivalents, which would have an adverse effect on our liquidity position.

In addition, we expect that as a result of this fourth quarter charge we may fail to comply with one or more of the financial covenants in our
amended and restated credit agreement. However, we will not be able to make this determination until after the completion of the fourth quarter
of 2005 and determination of the actual amount of the charge, including prejudgment interest, to be taken in connection with the litigation
judgment.

In the event we do fail to comply with one or more financial covenants in our amended and restated credit agreement, we intend to seek a waiver
of such failures from our lenders under the credit agreement. We cannot assure you that our lenders would agree to provide such a waiver and, if
such a waiver were not provided, our lenders would not be required to lend any additional amounts to us and could elect to declare all of our
outstanding obligations under the amended and restated credit agreement, together with accrued and unpaid interest and fees, to be immediately
due and payable and require us to cash collateralize our letters of credit. If this were to occur, we would be required to apply a significant portion
of our available cash to satisfy these obligations. As of November 30, 2005, we had outstanding under our amended and restated credit
agreement a $30.0 million term loan, as well as $7.5 million of outstanding letters of credit. Our cash and cash equivalents balance as of
September 30, 2005 was $100.1 million, although $44.3 million of that balance represents our share of joint venture cash which would not be
available for debt repayment. As a result, if we were to be required to repay all outstanding amounts under our amended and restated credit
agreement and cash collateralize our letters of credit, we would be required to utilize a significant amount of our available cash and cash
equivalents, which would have an adverse effect on our liquidity position.

We are not providing historical financial statements for Rudolph and Sletten or pro forma financial statements reflecting
the impact of the Rudolph and Sletten acquisition on our historical operating results.

On October 3, 2005, we completed our acquisition of Rudolph and Sletten, an established building contractor and construction management
company with approximately $644 million in revenues for its fiscal year ended September 30, 2005. The purchase price for the Rudolph and
Sletten acquisition was approximately $53 million in cash, subject to a post-closing adjustment based on Rudolph and Sletten�s 2005 fiscal year
operating results and financial position. We financed the purchase price for the acquisition with cash on hand, a portion of which we
subsequently refinanced with a new $30 million secured term loan under our amended and restated credit agreement.

On or before December 19, 2005, we are required to file a current report on Form 8-K that contains audited consolidated financial statements of
Rudolph and Sletten for its fiscal year ended September 30, 2005, and, based on that audit, pro forma financial information for our fiscal year
ended December 31, 2004 and for the nine months ended September 30, 2005, reflecting the estimated pro forma impact of the Rudolph and
Sletten acquisition, including, among other things, the $30 million secured term loan that refinanced a portion of the acquisition purchase price,
on our historical financial statements for these periods. However, as we do not expect to finalize the current report on Form 8-K with the
required historical and pro forma financial information until shortly before the required filing date of December 19, 2005, we are not in a
position at this time to include this information in this prospectus
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supplement. As a result, investors will be required to determine whether to participate in this offering without the benefit of this historical and
pro forma financial information.

While we believe that the acquisition will make a positive contribution to our operating results for the fourth quarter of 2005, it is possible that
the adjustments that we will make in preparing the pro forma financial information will be viewed as adversely impacting our historical financial
statements. Further, it is possible that the audit of Rudolph and Sletten�s financial statements and our experience in operating Rudolph and Sletten
will require us to adjust our expectations regarding the impact of Rudolph and Sletten on our operating results going forward. Additionally, we
may fail to successfully integrate Rudolph and Sletten or fail to achieve the synergies and cost savings we expect. While the purchase agreement
for the acquisition contains customary representations and warranties, including with respect to Rudolph and Sletten�s financial condition, gross
margins, backlog and other matters, and while we have placed a portion of the purchase price for the acquisition in escrow to satisfy indemnity
claims regarding breaches of representations and warranties, there can be no assurance that any required adjustments will be covered by the
indemnities in the agreement or, if covered, will be sufficient to compensate us fully.

We may not fully realize the revenue value reported in our backlog.

As of September 30, 2005, our backlog of uncompleted construction work was approximately $3.33 billion, up 189% from backlog of $1.15
billion as of December 31, 2004. This backlog estimate does not include the $463 million in backlog associated with our recent contract for the
expansion of the Foxwoods Resort Casino or the estimated $945 million in backlog of Rudolph and Sletten, our most recent acquisition. While
we believe that our backlog provides us with visibility into our future performance, it is possible that we may not fully realize the revenue value
underlying our estimated backlog. We include a construction project in our backlog at such time as a contract is awarded or a firm letter of
commitment is obtained and funding is in place. The revenue projected in our backlog may not be realized, or, if realized, may not result in
profits. For example, if a project reflected in our backlog is terminated, suspended or reduced in scope, it would result in a reduction to our
backlog which would reduce, potentially to a material extent, the revenue and profit we actually receive from contracts in backlog. If a client
cancels a project, we may be reimbursed for certain costs but typically have no contractual right to the revenues reflected in our backlog.
Significant cancellations or delays of projects in our backlog could have a material adverse effect on our revenues, cash flows and profits.

In addition, our backlog of approximately $3.33 billion as of September 30, 2005 does not include the estimated $3.0 billion value attributable to
our recent selection as contractor by MGM MIRAGE to build a major portion of Project CityCenter in Las Vegas, Nevada. While we have been
selected as general contractor for this project, this award is subject to finalization of contract terms and execution of definitive agreements. In the
event we are unable to agree on final contract terms or execute definitive agreements, the value of this contract will not become part of our
backlog and we will not realize revenue with respect to this contract.

We will require substantial personnel resources to execute and perform on our contracts in backlog.

Our ability to execute and perform on our contracts in backlog depends in large part upon our ability to hire and retain highly skilled personnel,
such as engineering, project management and senior management professionals. In addition, our construction projects require a significant
amount of trade labor resources, such as carpenters, masons and other skilled workers. Given the recent increase in our contract backlog, we will
require even more qualified personnel to perform construction projects on time and within budget. Recent growth in the construction industry,
particularly in areas with significant
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building activity such as Las Vegas, Nevada, has led to a corresponding increase in the demand for personnel resources and, in some cases, has
resulted in labor shortages for certain types of personnel. In the event we are unable to attract, hire and retain the requisite personnel necessary to
execute and perform on our contract backlog, we may experience delays in completing projects in accordance with project schedules, which may
have an adverse effect on our financial results and harm our reputation. Further, the increased demand for personnel may result in higher labor
costs which could cause us to exceed the budget on a project, which in turn may have an adverse effect on our results of operations and harm our
relationships with our customers. In addition, if we lack the personnel necessary to perform on our contract backlog, we may find it necessary to
curtail our bidding on new projects.

In addition to the risks discussed above, you should carefully consider the matters discussed in �Risk Factors� beginning on page 5 of the
accompanying prospectus prior to deciding whether to invest in shares of our common stock. Some of the risks include:

Ø we are subject to significant legal proceedings, which, if determined adversely to us, could harm our reputation, preclude us from bidding on
future projects and/or have a material adverse effect on us;

Ø our contracts require us to perform extra or change order work, which can result in disputes and adversely affect our working capital, profits
and cash flows;

Ø economic, political and other risks associated with our international operations involve risks not faced by our domestic competitors, which
could adversely affect our revenue and earnings;

Ø a decrease in U.S. government funding or change in government plans, particularly with respect to rebuilding Iraq and Afghanistan, as well
as the risks associated with undertaking projects in these countries, could adversely affect the continuation of existing projects or the number
of projects available to us in the future;

Ø increased regulation of the hospitality and gaming industry could reduce the number of future hospitality and gaming projects available,
which, in turn, could adversely impact our future earnings;

Ø if we are unable to accurately estimate the overall risks, revenues or costs on a contract, we may achieve a lower than anticipated profit or
incur a loss on the contract;

Ø the percentage-of-completion method of accounting for contract revenue may result in material adjustments, which could result in a charge
against our earnings;

Ø procurement of new project awards is very competitive and our failure to compete effectively could reduce our market share and profits;

Ø conflicts may arise with respect to Ronald N. Tutor, our Chairman and Chief Executive Officer;

Ø if we are unable to attract and retain key personnel, our reputation may be harmed and our future earnings may be negatively impacted; and

Ø our acquisition strategy involves a number of risks, which could adversely impact our future revenues and the revenues of the businesses that
we acquire.
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The offering

Common stock offered by the selling stockholders(1) 5,042,382 shares

Common stock outstanding before and after this offering 26,028,500 shares

Dividend policy We have not paid any cash dividends on our common stock since 1990 and
currently do not expect to pay dividends or make any other distributions on
our common stock in the immediate future.

Use of proceeds We will not receive any proceeds from the sale of common stock by the
selling stockholders.

New York Stock Exchange symbol PCR

(1) Assumes no exercise by the underwriters of their option to purchase 756,357 additional shares from the selling stockholders to cover
over-allotments.

All of the shares offered by this prospectus are being offered by the selling stockholders.

The number of shares of common stock outstanding before and after this offering is based on the number of shares outstanding as of December
2, 2005 and excludes:

Ø 479,000 shares of common stock reserved for issuance upon the exercise of outstanding stock options at a weighted average exercise price
per share of $4.52;

Ø 195,634 shares of common stock reserved for future awards under our Special Equity Incentive Plan;

Ø 150,000 shares of common stock reserved for outstanding restricted stock awards at a weighted average fair value per share of $15.62, and
700,000 shares of common stock reserved for issuance under our 2004 Stock Option and Incentive Plan;

Ø 122,575 shares of common stock reserved for issuance upon conversion of our $21.25 Preferred Stock at a conversion price of $377.50 per
share (or $37.75 per Depositary Share); and

Ø 86,688 shares of common stock reserved for issuance upon exercise of outstanding warrants at an exercise price per share of $8.30, subject to
anti-dilution adjustment in the event of certain transactions and other corporate events.
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Summary consolidated financial data

The following summary consolidated financial data should be read in conjunction with the information provided under the caption �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our consolidated condensed financial statements and related notes
in this prospectus supplement and the captions �Selected Historical Consolidated Financial Data� and �Management�s Discussion and Analysis of
Financial Condition and Results of Operations� and our consolidated financial statements and related notes included in the accompanying
prospectus. The summary consolidated financial data for the years ended December 31, 2004, 2003 and 2002, and as of December 31, 2004 and
2003, is derived from our audited consolidated financial statements included in the accompanying prospectus. The summary consolidated
financial data for the years ended December 31, 2001 and 2000, and as of December 31, 2002, 2001 and 2000, is derived from our audited
consolidated financial statements not included in this prospectus supplement or the accompanying prospectus. The summary consolidated
financial data as of and for the nine month periods ended September 30, 2005 and September 30, 2004, is derived from our unaudited
consolidated condensed financial statements included in this prospectus supplement. Our unaudited consolidated condensed financial statements
have been prepared on the same basis as our audited consolidated financial statements and, in the opinion of management, include all
adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation of our results of operations and financial
condition for those periods. Our historical results are not necessarily indicative of our future results of operations or financial performance, and
the summary consolidated financial data as of and for the nine month period ended September 30, 2005, is not necessarily indicative of results to
be expected for the year ending December 31, 2005. Backlog and new business awarded are not measures defined in accounting principles
generally accepted in the United States of America, or GAAP, and have not been derived from our consolidated financial statements. The
following summary consolidated financial data does not include any financial data with respect to Rudolph and Sletten.

Nine Months Ended

September 30, Year Ended December 31,

2005 2004 2004 2003 2002 2001 2000
(in thousands, except per share data)

Operating Summary:
Revenues $ 1,130,251 $ 1,443,855 $ 1,842,315 $ 1,374,103 $ 1,085,041 $ 1,553,396 $ 1,105,660
Cost of Operations 1,058,040 1,372,963 1,748,933 1,303,851 1,026,391 1,495,834 1,053,328

Gross Profit 72,211 70,892 93,382 70,252 58,650 57,562 52,332
G&A Expense 40,982
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�S&P� means Standard & Poor�s Ratings Services, a division of The McGraw-Hill Corporation, Inc., and its successors.

Optional redemption

The notes will be redeemable, at any time in whole or from time to time in part, at our option, at a redemption price
equal to accrued and unpaid interest on the principal amount being redeemed to the date of redemption plus the greater
of:

� 100% of the principal amount of the notes to be redeemed; and

� the sum of the present values of the remaining scheduled payments of principal and interest on the notes to be
redeemed (not including any portion of such payments of interest accrued to the date of redemption) discounted to
the date of redemption on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Adjusted Treasury Rate, plus 50 basis points, as determined in good faith by us.

For purposes of determining the optional redemption, the following definitions are applicable.

�Adjusted Treasury Rate� means, with respect to any date of redemption, the rate per year 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 that date of
redemption.

�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 used, at the time of selection
and under customary financial practice, in pricing new issues of corporate debt securities of comparable maturity to
the remaining term of the notes.

�Comparable Treasury Price� means, with respect to any date of redemption, the average of the Reference Treasury
Dealer Quotations for the date of redemption, after excluding the highest and lowest Reference Treasury Dealer
Quotations, or if the Quotation Agent obtains fewer than four Reference Treasury Dealer Quotations, the average of
all Reference Treasury Dealer Quotations.

�Quotation Agent� means one of the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means each of J.P. Morgan Securities Inc. and a primary treasury dealer selected by
Wachovia Capital Markets, LLC and their respective successors and any other primary U.S. government securities
dealers in New York City we select (each, a �Primary Treasury Dealer�). If any of the foregoing ceases to be a Primary
Treasury Dealer, we must substitute another Primary Treasury Dealer.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any date of
redemption, 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 by the Reference
Treasury Dealer at 5:00 p.m., New York City time, on the third business day before the date of redemption.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the date of redemption to
each holder of the notes to be redeemed. Notwithstanding anything to the contrary in Section 4.4 of the indenture,
such notice of redemption need not set forth the
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redemption price but only the manner of calculation thereof. We will give the trustee notice of the amount of the
redemption price promptly after the calculation thereof and the trustee shall have no responsibility for such
calculation. Unless we default in payment of the redemption price, on and after the date of redemption, interest will
cease to accrue on the notes or portions of the notes called for redemption.

Change of control

If a Change of Control Triggering Event occurs with respect to the notes, unless we have exercised our option to
redeem such notes as described above, holders of the notes will have the right to require us to make an offer (a �Change
of Control Offer�) to each holder of the notes with respect to which such Change of Control Triggering Event has
occurred to repurchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that
holder�s notes on the terms set forth in such notes. In a Change of Control Offer, we will be required to offer payment
in cash equal to 101% of the aggregate principal amount of notes repurchased, plus accrued and unpaid interest, if any,
on the notes repurchased to the date of repurchase (a �Change of Control Payment�). Within 30 days following any
Change of Control Triggering Event or, at our option, prior to any Change of Control, but after public announcement
of the transaction that constitutes or may constitute the Change of Control, a notice will be mailed to holders of the
notes, describing the transaction that constitutes or may constitute the Change of Control Triggering Event and
offering to repurchase such notes on the date specified in the applicable notice, which date will be no earlier than
30 days and no later than 60 days from the date such notice is mailed (a �Change of Control Payment Date�). The notice
will, if mailed prior to the date of consummation of the Change of Control, state that the Change of Control Offer is
conditioned on the Change of Control Triggering Event occurring on or prior to the applicable Change of Control
Payment Date.

On each Change of Control Payment Date, we will, to the extent lawful:

� accept for payment all notes or portions of notes properly tendered pursuant to the applicable Change of Control
Offer;

� deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or portions
of notes properly tendered; and

� deliver or cause to be delivered to the trustee the notes properly accepted together with an officers� certificate stating
the aggregate principal amount of notes or portions of notes being repurchased.

We will not be required to make a Change of Control Offer upon the occurrence of a Change of Control Triggering
Event if a third party makes such an offer in the manner, at the times and otherwise in compliance with the
requirements for an offer made by us and the third party repurchases all notes properly tendered and not withdrawn
under its offer. In addition, we will not repurchase any notes if there has occurred and is continuing on the Change of
Control Payment Date an event of default under the indenture, other than a default in the payment of the Change of
Control Payment upon a Change of Control Triggering Event.

We will comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any such securities laws
or regulations conflict with
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the Change of Control Offer provisions of the notes, we will comply with those securities laws and regulations and
will not be deemed to have breached our obligations under the Change of Control Offer provisions of the notes by
virtue of any such conflict.

For purposes of the foregoing discussion of the repurchase of the notes at the option of the holders, the following
definitions are applicable.

�Capital Stock� means the capital stock of every class whether now or hereafter authorized, regardless of whether such
capital stock shall be limited to a fixed sum or percentage with respect to the rights of the holders thereof to participate
in dividends and in the distribution of assets upon the voluntary or involuntary liquidation, dissolution or winding up
of such corporation.

�Change of Control� means the occurrence of any of the following: (1) the direct or indirect sale, lease, transfer,
conveyance or other disposition (other than by way of merger or consolidation), in one or more series of related
transactions, of all or substantially all of our assets and the assets of our subsidiaries, taken as a whole, to any Person,
other than AutoZone, Inc. or one of our subsidiaries; (2) the consummation of any transaction (including, without
limitation, any merger or consolidation) the result of which is that any Person becomes the beneficial owner (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of our
outstanding Voting Stock or other Voting Stock into which our Voting Stock is reclassified, consolidated, exchanged
or changed, measured by voting power rather than number of shares; (3) we consolidate with, or merge with or into,
any Person, or any Person consolidates with, or merges with or into, us, in any such event pursuant to a transaction in
which any of our outstanding Voting Stock or the Voting Stock of such other Person is converted into or exchanged
for cash, securities or other property, other than any such transaction where the shares of our Voting Stock outstanding
immediately prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting
Stock of the surviving Person or any direct or indirect parent company of the surviving Person immediately after
giving effect to such transaction; (4) the first day on which a majority of the members of our Board of Directors are
not Continuing Directors; or (5) the adoption of a plan relating to AutoZone, Inc.�s liquidation or dissolution.
Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control under clause (2)
above if (i) we become a direct or indirect wholly-owned subsidiary of a holding company and (ii)(A) the direct or
indirect holders of the Voting Stock of such holding company immediately following that transaction are substantially
the same as the holders of our Voting Stock immediately prior to that transaction or (B) immediately following that
transaction no Person (other than a holding company satisfying the requirements of this sentence) is the beneficial
owner, directly or indirectly, of more than 50% of the Voting Stock of such holding company.

�Change of Control Triggering Event� means the occurrence of both a Change of Control and a Rating Event.

�Continuing Directors� means, as of any date of determination, any member of our Board of Directors who (A) was a
member of such Board of Directors on the date the notes were issued or (B) was nominated for election, elected or
appointed to such Board of Directors with the approval of a majority of the continuing directors who were members of
such Board of Directors at the time of such nomination, election or appointment (either by a specific vote or by
approval of a proxy statement in which such member was named as a nominee for election as a director, without
objection to such nomination).
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�Fitch� means Fitch Inc., and its successors.

�Investment Grade Rating� means a rating equal to or higher than BBB- (or the equivalent) by Fitch, Baa3 (or the
equivalent) by Moody�s and BBB- (or the equivalent) by S&P, and the equivalent investment grade credit rating from
any replacement Rating Agency or Rating Agencies selected by us.

�Moody�s� means Moody�s Investors Service, Inc., and its successors.

�Person� has the meaning given thereto in Section 13(d)(3) of the Exchange Act.

�Rating Agencies� means (1) each of Fitch, Moody�s and S&P; and (2) if any of Fitch, Moody�s or S&P ceases to rate the
notes or fails to make a rating of the notes publicly available for reasons outside of our control, a �nationally
recognized statistical rating organization� within the meaning of Rule 15c3-1(c)(2)(vi)(F) under the Exchange Act
selected by us (as certified by a resolution of our Board of Directors) as a replacement agency for Fitch, Moody�s or
S&P, or all of them, as the case may be.

�Rating Event� means the rating on the notes is lowered by at least two of the three Rating Agencies and the notes are
rated below an Investment Grade Rating by at least two of the three Rating Agencies on any day during the period
(which period will be extended so long as the rating of the notes is under publicly announced consideration for a
possible downgrade by any of the Rating Agencies) commencing 60 days prior to the first public notice of the
occurrence of a Change of Control or our intention to effect a Change of Control and ending 60 days following
consummation of such Change of Control.

�S&P� means Standard & Poor�s Ratings Services, a division of The McGraw-Hill Corporation, Inc., and its successors.

�Voting Stock� means, with respect to any specified Person as of any date, the Capital Stock of such Person that is at the
time entitled to vote generally in the election of the Board of Directors of such Person.

Covenants

Limitation on liens

The indenture provides that we will not, and will not permit any of our subsidiaries to, create, incur, issue, assume or
guarantee any debt secured by a Lien (other than Permitted Liens) upon any Property, or upon shares of Capital Stock
or evidence of debt issued by any of our subsidiaries and owned by us or by any other of our subsidiaries, owned on
the date of issuance of any senior debt securities, without making effective provision to secure all of the notes, equally
and ratably with any and all other debt secured thereby, so long as such debt shall be so secured.

Limitation on sale and leaseback transactions

Under the indenture, we covenant that we will not, and will not permit any subsidiary to, enter into any arrangement
with any person providing for the leasing by us or any subsidiary of any Property that has been or is to be sold or
transferred by us or such subsidiary to such person more than 180 days following our or our subsidiary�s acquisition of
such Property, with the intention of taking back a lease of such Property (a �Sale and Leaseback Transaction�) unless
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the terms of such sale or transfer have been determined by our board of directors to be fair and arm�s-length and either:

� within 12 months after the receipt of the proceeds of the sale or transfer, we or any subsidiary apply an amount
equal to the greater of the net proceeds of the sale or transfer or the fair value of such Property at the time of such
sale or transfer to the prepayment or retirement (other than any mandatory prepayment or retirement) of Senior
Funded Debt; or

� we or such subsidiary would be entitled, at the effective date of the sale or transfer, to incur debt secured by a Lien
on such Property in an amount at least equal to the Attributable Debt in respect of the Sale and Leaseback
Transaction, without equally and ratably securing the notes pursuant to the covenant described under ��Limitation on
Liens.�

The foregoing restriction in the paragraph above will not apply to any Sale and Leaseback Transaction (i) for a term of
not more than three years including renewals; or (ii) between us and a subsidiary or between subsidiaries, provided
that the lessor is us or a wholly owned subsidiary.

Consolidation, merger and sale of assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to, any person, which we refer to as a successor person, unless:

� we are the surviving corporation or the successor person (if other than AutoZone, Inc.) is organized and validly
existing under the laws of any U.S. domestic jurisdiction and expressly assumes our obligations on the notes and
under the indenture;

� immediately after giving effect to the transaction, no event of default, and no event which, after notice or lapse of
time, or both, would become an event of default, shall have occurred and be continuing under the indenture; and

� certain other conditions are met.

Notwithstanding the foregoing, any of our subsidiaries may consolidate with, merge into or transfer all or part of its
properties and assets to us or any of our direct or indirect wholly owned subsidiaries.

No restriction on sale or issuance of stock of subsidiaries

The indenture does not contain covenants that prevent us from selling, transferring or otherwise disposing of any
shares of, or securities convertible into, or options, warrants or rights to subscribe for or purchase shares of, Voting
Stock (as defined above in ��Change of Control�)of any of our subsidiaries, nor does it prohibit any subsidiary from
issuing any shares of, securities convertible into, or options, warrants or rights to subscribe for or purchase shares of,
Voting Stock of such subsidiary.
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Definitions

The following terms used in �Description of Notes�Covenants� are defined as follows.

�Attributable Debt� in respect of a Sale and Leaseback Transaction means, at the time of determination, the present
value discounted at the rate of interest implicit in the terms of the lease (as determined in good faith by us) of the
obligations of the lessee under such lease for net rental payments during the remaining term of the lease (including
any period for which such lease has been extended or may, at our option, be extended).

�Consolidated Net Tangible Assets� means the aggregate amount of our assets (less applicable reserves and other
properly deductible items) and our consolidated subsidiaries� assets after deducting therefrom (a) all current liabilities
(excluding any debt for money borrowed having a maturity of less than twelve months from the date of our most
recent consolidated balance sheet but which by its terms is renewable or extendable beyond twelve months from such
date at the option of the borrower) and (b) all goodwill, trade names, patents, unamortized debt discount and expense
and other like intangibles, all as set forth on our most recent consolidated balance sheet and computed in accordance
with GAAP.

�Funded Debt� means debt which matures more than one year from the date of creation, or which is extendable or
renewable at the sole option of the obligor so that it may become payable more than one year from such date or which
is classified, in accordance with United States generally accepted accounting principles, as long-term debt on the
consolidated balance sheet for the most-recently ended fiscal quarter (or if incurred subsequent to the date of such
balance sheet, would have been so classified) of the person for which the determination is being made. Funded Debt
does not include (1) obligations created pursuant to leases, (2) any debt or portion thereof maturing by its terms within
one year from the time of any computation of the amount of outstanding Funded Debt unless such debt shall be
extendable or renewable at the sole option of the obligor in such manner that it may become payable more than one
year from such time, or (3) any debt for which money in the amount necessary for the payment or redemption of such
debt is deposited in trust either at or before the maturity date thereof.

�Lien� means, with respect to any Property, any mortgage or deed of trust, pledge, hypothecation, security interest, lien,
encumbrance or other security arrangement of any kind or nature on or with respect to such Property.

�Permitted Liens� mean:

� Liens (other than Liens created or imposed under the Employee Retirement Income Security Act of 1974, as
amended (�ERISA�)), for taxes, assessments or governmental charges or levies not yet due or Liens for taxes being
contested in good faith by appropriate proceedings for which adequate reserves determined in accordance with
GAAP have been established (and as to which the Property subject to any such Lien is not yet subject to
foreclosure, sale or loss on account thereof);

� statutory Liens of landlords and Liens of mechanics, materialmen and suppliers and other Liens imposed by law or
pursuant to customary reservations or retentions of title arising in the ordinary course of business, provided that any
such Liens which are material secure only amounts not yet due and payable or, if due and payable, are unfiled and
no other action has been taken to enforce the same or are being contested in good faith by appropriate proceedings
for which adequate reserves determined in accordance with GAAP have been
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established (and as to which the Property subject to any such Lien is not yet subject to foreclosure, sale or loss on
account thereof);

� Liens (other than Liens created or imposed under ERISA) incurred or deposits made by us and our subsidiaries in
the ordinary course of business in connection with workers� compensation, unemployment insurance and other types
of social security, or to secure the performance of tenders, statutory obligations, bids, leases, government contracts,
performance and return-of-money bonds and other similar obligations (exclusive of obligations for the payment of
borrowed money);

� Liens in connection with attachments or judgments (including judgment or appeal bonds), provided that the
judgments secured shall, within 30 days after the entry thereof, have been discharged or execution thereof stayed
pending appeal, or shall have been discharged within 30 days after the expiration of any such stay;

� Liens securing indebtedness incurred to finance the purchase price or cost of construction of Property (or additions,
substantial repairs, alterations or substantial improvements thereto), provided that such Liens and the indebtedness
secured thereby are incurred within twelve months of the later of acquisition or completion of construction (or
addition, repair, alteration or improvement) and full operation thereof;

� Liens securing industrial revenue bonds, pollution control bonds or similar types of tax-exempt bonds;

� Liens arising from deposits with, or the giving of any form of security to, any governmental agency required as a
condition to the transaction of business or exercise of any privilege, franchise or license;

� easements, rights-of-way, restrictions (including zoning restrictions), minor defects or irregularities in title and
other similar charges or encumbrances not, in any material respect, impairing the use of the encumbered Property
for its intended purposes;

� leases or subleases granted to others not interfering in any material respect with our business, including our
subsidiaries, taken as a whole;

� Liens on Property at the time such Property is acquired by us or any of our subsidiaries;

� Liens on Property of any person at the time such person becomes one of our subsidiaries;

� Liens on receivables from customers sold to third parties pursuant to credit arrangements in the ordinary course of
business;

� Liens existing on the date of this prospectus supplement or any extensions, amendments, renewals, refinancings,
replacements or other modifications thereto;

� Liens on any Property created, assumed or otherwise brought into existence in contemplation of the sale or other
disposition of the underlying Property, whether directly or indirectly, by way of share disposition or otherwise;

� Liens securing debt of one of our subsidiaries owed to us or to another one of our subsidiaries;
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� Liens in favor of the United States of America or any State thereof, or any department, agency or instrumentality or
political subdivision thereof, to secure partial, progress, advance or other payments;

� Liens to secure debt of joint ventures in which we or any of our subsidiaries has an interest, to the extent such Liens
are on Property of, or equity interests in, such joint ventures; and

� other Liens on our Property and the Property of our subsidiaries securing debt having an aggregate principal amount
(or deemed amount, in the case of Attributable Debt) not to exceed, as of any date of incurrence of such secured
debt pursuant to this clause and after giving effect to such incurrence and the application of the proceeds therefrom,
the greater of (1) $500 million and (2) 15% of our Consolidated Net Tangible Assets.

�Property� means any building, structure or other facility, together with the land upon which it is erected and fixtures
comprising a part thereof, used primarily for selling automotive parts and accessories or the warehousing or
distributing of such products, owned or leased by us or any one of our Significant Subsidiaries.

�Senior Funded Debt� means all Funded Debt of ours or our subsidiaries (except Funded Debt, the payment of which is
subordinated to the payment of the debt securities).

�Significant Subsidiaries� means any of our subsidiaries that is a �significant subsidiary� as defined in Rule 1-02 of
Regulation S-X, promulgated pursuant to the Securities Act.

Events of default

The term �event of default� means, with respect to the notes, any of the following:

� default in the payment of any interest upon any note when it becomes due and payable, and continuance of that
default for a period of 30 days (unless the entire amount of the payment is deposited by us with the trustee or with a
paying agent prior to the expiration of the 30-day period);

� default in the payment of principal of or premium on any note when due and payable;

� default in the deposit of any sinking fund payment, when and as due in respect of any note and continuance of such
default for a period of 30 days;

� default in the performance or breach of any other covenant or warranty by us in the indenture (other than a covenant
or warranty for which the consequences of nonperformance or breach are addressed elsewhere in this paragraph and
other than a covenant that has been included in the indenture solely for the benefit of a series of notes other than the
notes), which default continues uncured for a period of 90 days after we receive written notice from the trustee or
we and the trustee receive written notice from the holders of not less than 25% in principal amount of the
outstanding notes as provided in the indenture;

� a default in the payment of principal when due or resulting in acceleration of our other debt or debt of our
Significant Subsidiaries where the aggregate principal amount with respect to which such default or acceleration has
occurred exceeds $75 million, provided that such event of default will be cured or waived if the default that resulted
in the acceleration of such other indebtedness is cured or waived or such indebtedness is discharged; and
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� certain events of bankruptcy, insolvency or reorganization of our company or any of our Significant Subsidiaries.

No event of default with respect to a particular series of notes (except as to certain events of bankruptcy, insolvency or
reorganization) necessarily constitutes an event of default with respect to any other series of notes. The occurrence of
an event of default may constitute an event of default under our bank credit agreements in existence from time to time.
In addition, the occurrence of certain events of default or an acceleration under the indenture may constitute an event
of default under certain of our other indebtedness outstanding from time to time.

If an event of default with respect to notes at the time outstanding occurs and is continuing, then the trustee or the
holders of not less than 25% in principal amount of the outstanding notes may, by a notice in writing to us (and to the
trustee if given by the holders), declare to be due and payable immediately the principal of, and accrued and unpaid
interest, if any, on all notes. In the case of an event of default resulting from certain events of bankruptcy, insolvency
or reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, on the notes will
become and be immediately due and payable without any declaration or other act on the part of the trustee or any
holder of the notes. At any time after a declaration of acceleration with respect to the notes has been made, but before
a judgment or decree for payment of the money due has been obtained by the trustee, the holders of a majority in
principal amount of the notes may rescind and annul the acceleration if all events of default, other than the
non-payment of accelerated principal and interest, if any, with respect to the notes, have been cured or waived as
provided in the indenture.

The indenture provides that the trustee will be under no obligation to exercise any of its rights or powers under the
indenture at the request of any holder of notes, unless the trustee receives indemnity satisfactory to it against any loss,
liability or expense. Subject to certain rights of the trustee, the holders of a majority in principal amount of the notes
of any series will 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 with respect to the notes of such
series.

No holder of any note of any series will have any right to institute any proceeding, judicial or otherwise, with respect
to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

� that holder has previously given to the trustee written notice of a continuing event of default with respect to notes of
such series; and

� the holders of at least a majority in principal amount of the notes of such series have made written request, and
offered reasonable indemnity, to the trustee to institute the proceeding as trustee, and the trustee has not received
from the holders of a majority in principal amount of the notes of such series a direction inconsistent with that
request and has failed to institute the proceeding within 60 days.

Notwithstanding the foregoing, the holder of any note will have an absolute and unconditional right to receive
payment of the principal of, and any premium and interest on, that note on or after the due dates expressed in that note
and to institute suit for the enforcement of payment.

If any securities are outstanding under the indenture, the indenture requires us, within 120 days after the end of our
fiscal year, to furnish to the trustee a statement as to compliance with the indenture. The indenture provides that the
trustee may withhold notice to the holders of notes
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of any series of any default or event of default (except in payment on any notes of such series) with respect to notes of
such series if it in good faith determines that withholding notice is in the interest of the holders of those notes.

Modification and waiver

We may enter into supplemental indentures for the purpose of modifying or amending the indenture with respect to
the notes with the written consent of holders of at least a majority in aggregate principal amount of the notes.
However, the consent of each holder affected is required for any amendment to:

� reduce the amount of notes whose holders must consent to an amendment or waiver;

� reduce the rate of or extend the time for payment of interest (including default interest) on any note;

� reduce the principal of or premium on or change the fixed maturity of any note or reduce the amount of, or postpone
the date fixed for, the payment of any sinking fund or analogous obligation with respect to the notes;

� reduce the principal amount of discount securities payable upon acceleration of maturity;

� waive a default in the payment of the principal of, or premium or interest on, any note (except a rescission of
acceleration of the notes by the holders of at least a majority in aggregate principal amount of the then outstanding
notes and a waiver of the payment default that resulted from such acceleration as set forth above);

� make the principal of, or premium or interest on, any note payable in currency other than that stated in the note;

� make any change to certain provisions of the indenture relating to, among other things, the right of holders of notes
to receive payment of the principal of, and premium and interest on, those notes and to institute suit for the
enforcement of any such payment and waivers of defaults or events of default by holders; or

� waive a redemption payment with respect to any note.

We and the trustee may amend the indenture or the notes, without notice to or the consent of any holder of a note, to,
among other things:

� cure any ambiguity, defect or inconsistency;

� comply with the indenture�s provisions with respect to successor corporations;

� provide for the issuance of uncertificated notes in addition to or in place of certificated notes;

� add to the covenants or the events of default for the benefit of holders of the notes or surrender any right or power
conferred on us by the indenture;

� add to, change or eliminate any of the provisions of the indenture in respect of one or more series of notes,
provided, however, that any such addition, change or elimination (A) shall neither (1) apply to any note of any
series created prior to the execution of such amendment and entitled to the benefit of such provision, nor (2) modify
the rights of a holder of any such note with respect to such provision, or (B) shall become effective only when there
is no
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outstanding note of any series created prior to such amendment and entitled to the benefit of such provision;

� establish additional series of notes as permitted by the indenture; or

� comply with requirements of the SEC in order to maintain the qualification of the indenture under the
Trust Indenture Act of 1939, as amended.

Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding notes
of any series may on behalf of the holders of all notes of such series waive our compliance with provisions of the
indenture. The holders of a majority in principal amount of the outstanding notes of any series may on behalf of the
holders of all the notes of such series waive any past default under the indenture with respect to such series and its
consequences, except a default in the payment of the principal of, or any premium or interest on, any note of such
series or in respect of a covenant or provision, which cannot be modified or amended without the consent of the holder
of each outstanding note of the series affected; provided, however, that the holders of a majority in principal amount
of the outstanding notes of any series may rescind an acceleration and its consequences, including any related
payment default that resulted from the acceleration.

Defeasance of notes and certain covenants in certain circumstances

Legal defeasance

The indenture provides that, unless otherwise provided by the terms of the applicable series of notes, we may be
discharged from any and all obligations in respect of the notes of any series (except for certain obligations to register
the transfer or exchange of notes of such series, to replace stolen, lost or mutilated notes of such series, and to
maintain paying agencies and certain provisions relating to the treatment of funds held by paying agents). We will be
so discharged upon the deposit with the trustee, in trust, of money and/or U.S. government obligations or, in the case
of notes denominated in a single currency other than U.S. dollars, foreign government obligations, that, through the
payment of interest and principal in accordance with their terms, will provide money in an amount sufficient in the
opinion of a nationally recognized firm of independent public accountants to pay and discharge each installment of
principal of, premium and interest on and any mandatory sinking fund payments in respect of the notes of such series
on the stated maturity of those payments in accordance with the terms of the indenture and those notes.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating
that we have received from, or there has been published by, the United States Internal Revenue Service a ruling, or,
since the date of execution of the indenture, there has been a change in the applicable United States federal income tax
law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders of the notes of such
series will not recognize income, gain or loss for United States federal income tax purposes as a result of the deposit,
defeasance and discharge and will be subject to United States federal income tax on the same amounts and in the same
manner and at the same times as would have been the case if the deposit, defeasance and discharge had not occurred.
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Defeasance of certain covenants

The indenture provides that, unless otherwise provided by the terms of the applicable series of notes, upon compliance
with certain conditions:

� we may omit to comply with the covenant described under the heading �Covenants�Consolidation, Merger and Sale
of Assets� and certain other covenants set forth in the indenture; and

� any omission to comply with those covenants will not constitute a default or an event of default with respect to the
notes of such series, or covenant defeasance.

The conditions include:

� depositing with the trustee money and/or U.S. government obligations or, in the case of notes denominated in a
single currency other than U.S. dollars, foreign government obligations, that, through the payment of interest and
principal in accordance with their terms, will provide money in an amount sufficient in the opinion of a nationally
recognized firm of independent public accountants to pay and discharge each installment of principal of, premium
and interest on and any mandatory sinking fund payments in respect of the notes of such series on the stated
maturity of those payments in accordance with the terms of the indenture and those notes; and

� delivering to the trustee an opinion of counsel to the effect that the holders of the notes of such series will not
recognize income, gain or loss for United States federal income tax purposes as a result of the deposit and related
covenant defeasance and will be subject to United States federal income tax on the same amounts and in the same
manner and at the same times as would have been the case if the deposit and related covenant defeasance had not
occurred.

Covenant defeasance and events of default

In the event we exercise our option to effect covenant defeasance with respect to any series of notes and the notes of
such series are declared due and payable because of the occurrence of any event of default, the amount of money
and/or U.S. government obligations or foreign government obligations on deposit with the trustee will be sufficient to
pay amounts due on the notes of such series at the time of their stated maturity but may not be sufficient to pay
amounts due on the notes of such series at the time of the acceleration resulting from the event of default. In such a
case, we would remain liable for those payments.

�Foreign government obligations� means, with respect to notes of any series that are denominated in a currency other
than U.S. dollars:

� direct obligations of the government that issued or caused to be issued such currency for the payment of which
obligations its full faith and credit is pledged which are not callable or redeemable at the option of the issuer
thereof; or

� obligations of a person controlled or supervised by or acting as an agency or instrumentality of that government the
timely payment of which is unconditionally guaranteed as a full faith and credit obligation by that government
which are not callable or redeemable at the option of the issuer thereof.
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Satisfaction and discharge

The indenture will generally cease to be of any further effect with respect to any series of notes, if:

� we have delivered to the trustee for cancellation all outstanding notes of such series (with certain limited
exceptions), or

� all notes of such series not previously delivered to the trustee for cancellation have become due and payable or are
by their terms to become due and payable within one year, and we have deposited with the trustee as trust funds the
entire amount sufficient to pay all of the outstanding notes,

� and, in either case, we also pay or cause to be paid all other sums payable under the indenture by us.

The indenture will be deemed satisfied and discharged when no notes remain outstanding and when we have paid all
other sums payable by us under the indenture.

Any monies and U.S. government obligations deposited with the trustee for payment of principal of, and interest and
premium, if any, on, the notes and not applied but remaining unclaimed by the holders of the notes for two years after
the date upon which the principal of, and interest and premium, if any, on, the notes, as the case may be, shall have
become due and payable, shall be repaid to us by the trustee on written demand. Thereafter, the holder of such notes
may look only to us for payment thereof.

Book-entry delivery and settlement

Global Notes

We will issue the notes in the form of one or more global notes in definitive, fully registered, book-entry form. The
global notes will be deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of
DTC.

DTC, clearstream and euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting
on behalf of beneficial owners as direct and indirect participants in DTC. Investors may hold interests in the global
notes through either DTC (in the United States), Clearstream Banking, société anonyme, Luxenbourg, which we refer
to as Clearstream, or Euroclear Bank S.A./N.V., as operator of the Euroclear System, which we refer to as Euroclear,
in Europe, either directly if they are participants in such systems or indirectly through organizations that are
participants in such systems. Clearstream and Euroclear will hold interests on behalf of their participants through
customers� securities accounts in Clearstream�s and Euroclear�s names on the books of their U.S. depositaries, which in
turn will hold such interests in customers� securities accounts in the U.S. depositaries� names on the books of DTC.

We understand that:

� 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 under
Section 17A of the Exchange Act.
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securities through electronic computerized book-entry changes in participants� accounts, thereby eliminating the
need for physical movement of securities certificates.

� Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and other
organizations.

� DTC is owned by a number of its direct participants and by The New York Stock Exchange, Inc. and the Financial
Industry Regulatory Authority, Inc. (successor to the National Association of Securities Dealers, Inc.).

� Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a direct participant, either directly or
indirectly.

� The rules applicable to DTC and its direct and indirect participants are on file with the SEC.

We understand that Clearstream is incorporated under the laws of Luxembourg as a professional depositary.
Clearstream holds securities for its customers and facilitates the clearance and settlement of securities transactions
between its customers through electronic book-entry changes in accounts of its customers, thereby eliminating the
need for physical movement of certificates. Clearstream provides to its customers, among other things, services for
safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary,
Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Section.
Clearstream customers are recognized financial institutions around the world, including underwriters, securities
brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream customer either directly or
indirectly.

We understand that Euroclear was created in 1968 to hold securities for participants of Euroclear and to clear and
settle transactions between Euroclear participants through simultaneous electronic book-entry delivery against
payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous
transfers of securities and cash. Euroclear provides various other services, including securities lending and borrowing
and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank S.A/N.V., which
we refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all
Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the
Cooperative. The cooperative establishes policy for Euroclear on behalf of Euroclear participants. Euroclear
participants include banks (including central banks), securities brokers and dealers, and other professional financial
intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that clear
through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

We understand that the Euroclear Operator is licensed by the Belgian Banking and Finance Commission to carry out
banking activities on a global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and
Finance Commission.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this
prospectus supplement solely as a matter of convenience. These operations and procedures are solely within the
control of those organizations and are subject to change by
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them from time to time. None of us, the underwriters or the trustee takes any responsibility for these operations or
procedures, and you are urged to contact DTC, Clearstream and Euroclear or their participants directly to discuss
those matters.

We expect that under procedures established by DTC:

� upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the accounts of
direct participants designated by the underwriters with portions of the principal amounts of the global notes; and

� ownership of the notes will be shown on, and the transfer of ownership thereof will be effected only through,
records maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct
and indirect participants, with respect to interests of persons other than participants.

The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the notes represented by a global note to those persons
may be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf of
persons who hold interests through participants, the ability of a person having an interest in notes represented by a
global note to pledge or transfer those interests to persons or entities that do not participate in DTC�s system, or
otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security in
respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the
sole owner or holder of the notes represented by that global note for all purposes under the indenture and under the
notes. Except as provided below, owners of beneficial interests in a global note will not be entitled to have notes
represented by that global note registered in their names, will not receive or be entitled to receive physical delivery of
certificated notes and will not be considered the owners or holders thereof under the indenture or under the notes for
any purpose, including with respect to the giving of any direction, instruction or approval to the trustee. Accordingly,
each holder owning a beneficial interest in a global note must rely on the procedures of DTC and, if that holder is not
a direct or indirect participant, on the procedures of the participant through which that holder owns its interest, to
exercise any rights of a holder of notes under the indenture or a global note.

Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments
made on account of notes by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing any records
of those organizations relating to the notes.

Payments on the notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the
registered owner thereof. We expect that DTC or its nominee, upon receipt of any payment on the notes represented
by a global note, will credit participants� accounts with payments in amounts proportionate to their respective
beneficial interests in the global note as shown in the records of DTC or its nominee. We also expect that payments by
participants to owners of beneficial interests in the global note held through such participants will be governed by
standing instructions and customary practice as is now the case with securities held for the accounts of customers
registered in the names of nominees for such customers. The participants will be responsible for those payments.

Distributions on the notes held beneficially through Clearstream will be credited to cash accounts of its customers in
accordance with its rules and procedures, to the extent receive by the U.S. depositary for Clearstream.
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Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and
Conditions Governing Use of Euroclear and the related Operating Procedures of the Euroclear System, and applicable
Belgian law (collectively, the �Terms and Conditions�). The Terms and Conditions govern transfers of securities and
cash within Euroclear, withdrawals of securities and cash from Euroclear, and receipts of payments with respect to
securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only
on behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear
participants.

Distributions on the notes held beneficially through Euroclear will be credited to the cash accounts of its participants
in accordance with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and settlement procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC
participants will occur in the ordinary way in accordance with DTC rules and will be settled in immediately available
funds. Secondary market trading between Clearstream customers and/or Euroclear participants will occur in the
ordinary way in accordance with the applicable rules and operating procedures of Clearstream and Euroclear, as
applicable, and will be settled using the procedures applicable to conventional Eurobonds in immediately available
funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or
indirectly through Clearstream customers or Euroclear participants, on the other, will be effected through DTC in
accordance with DTC rules on behalf of the relevant European international clearing system by the U.S. depositary;
however, such cross-market transactions will require delivery of instructions to the relevant European international
clearing system by the counterparty in such system in accordance with its rules and procedures and within its
established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on
its behalf by delivering or receiving the notes in DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may
not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the notes received in Clearstream or Euroclear as a result of a transaction
with a DTC participant will be made during subsequent securities settlement processing and dated the business day
following the DTC settlement date. Such credits or any transactions in the notes settled during such processing will be
reported to the relevant Clearstream customers or Euroclear participants on such business day. Cash received in
Clearstream or Euroclear as a result of sales of the notes by or through a Clearstream customer or a Euroclear
participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the notes
among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to
perform such procedures and such procedures may be changed or discontinued at any time.
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Certificated notes

We will issue certificated notes to each person that DTC identifies as the beneficial owner of the notes of a series
represented by a global note upon surrender by DTC of the global note if:

� DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a
clearing agency registered under the Exchange Act, and we have not appointed a successor depositary within
90 days of that notice or becoming aware that DTC is no longer so registered;

� an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

� we determine (subject to DTC�s procedures) not to have the notes of such series represented by a global note.

Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in
identifying the beneficial owners of the notes. We and the trustee may conclusively rely on, and will be protected in
relying on, instructions from DTC or its nominee for all purposes, including with respect to the registration and
delivery, and the respective principal amounts, of the certificated notes to be issued.

Further issues

We may from time to time, without notice to or the consent of the holders of the notes, create and issue additional
notes ranking equally and ratably with the notes and otherwise identical to such notes in all respects (or in all respects
except for the payment of interest accruing prior to the issue date of such additional notes or except, in some cases, for
the first payment of interest following the issue date of such additional notes). Such additional notes, if any, will form
a single series with the notes offered hereby and will have the same terms as to status, redemption or otherwise as the
notes.

Governing law

The indenture and the notes will be governed by, and construed in accordance with, the internal laws of the State of
New York.

Concerning the trustee

The Bank of New York Mellon Trust Company, N.A. (successor in interest to Bank One Trust Company, N.A.) is the
trustee under the indenture. We also maintain deposit accounts and conduct other banking transactions with the trustee
and its affiliates in the ordinary course of business.
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Certain United States federal income tax considerations

The following is a general discussion of material United States federal income tax consequences to a holder with
respect to the purchase, beneficial ownership and disposition of the notes. This summary is generally limited to
holders who will hold the notes as �capital assets� within the meaning of the Internal Revenue Code of 1986, as
amended (the �Code�), and who acquire the notes in this offering at the initial offering price, and does not deal with
the United States federal income tax consequences to investors subject to special treatment under the United States
federal income tax laws, such as dealers in securities or foreign currency, tax-exempt entities, banks, thrifts,
insurance companies, retirement plans, regulated investment companies, traders in securities that elect to apply a
mark-to-market method of accounting, persons that hold the notes as part of a �straddle,� a �hedge� against
currency risk, a �conversion transaction� or other integrated transaction, certain financial institutions, expatriates
and certain former citizens or long-term residents of the United States and United States Holders (as defined herein)
that have a �functional currency� other than the U.S. dollar, all within the meaning of the Code. In addition, this
discussion does not describe U.S. federal gift or estate tax consequences, alternative minimum tax consequences or
any tax consequences arising out of the tax laws of any state, local or foreign jurisdiction.

The federal income tax considerations set forth below are based upon the Code, existing and proposed regulations
thereunder, and current administrative rulings and court decisions, all of which are subject to change. Prospective
investors should particularly note that any such change could have retroactive application so as to result in federal
income tax consequences different from those discussed below.

The following discussion constitutes the opinion of Bass, Berry & Sims PLC, tax counsel to the Company, as to
the material United States federal income tax consequences generally applicable to purchasers of the notes.
Investors considering the purchase of the notes should consult their own tax advisors with respect to the
application of the United States federal income tax laws to their particular situations, as well as any tax
consequences arising under the federal estate or gift tax rules or under the laws of any state, local or foreign
taxing jurisdiction or under any applicable tax treaty.

Taxation of United States holders

The following discussion is limited to the United States federal income tax consequences relevant to United States
Holders. As used herein, �United States Holders� are beneficial owners of the notes, that are, for United States federal
income tax purposes:

� citizens or residents of the United States;

� corporations or other entities taxable as corporations created or organized in, or under the laws of, the United States,
any state thereof or the District of Columbia;

� estates, the income of which is subject to United States federal income taxation regardless of its source; or

� trusts if (i) (A) a court within the United States is able to exercise primary supervision over the administration of the
trust and (B) one or more U.S. persons have the authority to control all substantial decisions of the trust, or (ii) the
trust was in existence on August 20, 1996, was treated as a U.S. person prior to such date, and validly elected to
continue to be so treated.
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If a partnership or other entity taxable as a partnership holds notes, the tax treatment of a partner in the partnership or
other entity will generally depend upon the status of the partner and the activities of the partnership or other entity. If
you are a partner of a partnership or other entity taxable as a partnership holding the notes, you should consult your
tax advisor regarding the tax consequences of the purchase, ownership and disposition of the notes.

Certain United States federal income tax consequences relevant to a non-United States Holder are discussed separately
below.

Taxation of interest

Subject to the discussion below, United States Holders generally will be required to recognize as ordinary income any
stated interest paid or accrued on the notes, in accordance with their regular method of accounting for United States
federal income tax purposes. It is expected that the notes will be issued without original issue discount (�OID�) for
United States federal income tax purposes. If, contrary to current expectations, the notes are issued with OID, you
generally will be required to include such OID in gross income in advance of the receipt of cash attributable to that
income. This discussion assumes that the notes will not be issued with OID.

In certain circumstances (see �Description of Notes�Interest Rate Adjustment�), we may be obligated to pay additional
interest as a result of adjustments to the ratings assigned to the notes. In addition, in certain other circumstances (see
�Description of Notes�Optional Redemption� and �Description of Notes�Change in Control�), we may be obligated to pay
amounts in excess of stated interest or principal on the notes. The obligation to make these payments may implicate
the provisions of the Treasury Regulations relating to �contingent payment debt instruments�. Although the issue is not
free from doubt, we believe that the possibility of the payment of such additional amounts does not result in the notes
being treated as contingent payment debt instruments under the applicable Treasury Regulations, and as a result, we
intend to take the position that any additional payments made to a United States Holder will be taxed as ordinary
income when received or accrued, in accordance with such holder�s regular method of accounting for U.S. federal
income tax purposes. Our position is not binding on the Internal Revenue Service, which may take a contrary position
and treat the notes as contingent payment debt instruments. If the notes were deemed to be contingent payment debt
instruments, a United States Holder would generally be required to treat any gain on the sale or other taxable
disposition of the notes as ordinary income rather than capital gain. Furthermore a United States Holder would be
required to accrue interest income on a constant yield basis at an assumed yield determined at the time of issuance of
the notes, with adjustments to such accruals when any payments are made that differ from payments calculated based
on the assumed yield.

The remainder of this discussion assumes that the notes are not treated as contingent payment debt instruments.
United States Holders should consult their own tax advisors about the treatment of additional payments that might be
made in respect of the notes.

Pre-issuance accrued interest

If a portion of the price paid for a note is allocable to interest that accrued prior to the date the note is purchased
(�Accrued Interest�), we intend to take the position that Accrued Interest will not be includible in the �issue price� of the
note, and on the first interest payment date after the issue date, a portion of the interest received equivalent to the
Accrued Interest amount will
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be treated as a return of the Accrued Interest, and such amount will not be treated as a payment of interest on the note.

Sale, exchange or redemption of the notes

Upon the taxable disposition of a note by sale, exchange or redemption, a United States Holder will generally
recognize gain or loss equal to the difference between (1) the amount realized on the disposition of the note (other
than amounts attributable to accrued interest on the note, which will be treated as ordinary interest income for federal
income tax purposes if not previously included in income) and (2) the United States Holder�s adjusted tax basis in the
note. A United States Holder�s adjusted tax basis in a note generally will equal the cost of the note to such United
States Holder (other than any cost attributable to Accrued Interest) less any principal payments received by the
United States Holder.

Gain or loss from the taxable disposition of a note generally will be capital gain or loss and will be long-term capital
gain or loss if the note was held by the United States Holder for more than one year at the time of the disposition. For
non-corporate holders, certain preferential tax rates may apply to gain recognized as long-term capital gain. The
deductibility of capital losses is subject to certain limitations.

Backup withholding and information reporting

Where required, information will be reported to both United States Holders of notes and the Internal Revenue Service
regarding the amount of interest and principal paid on, and the proceeds from the disposition of, the notes in each
calendar year as well as the corresponding amount of tax withheld, if any exists.

Under the backup withholding provisions of the Code and the applicable Treasury Regulations, a holder of notes may
be subject to backup withholding at a rate currently equal to 28% with respect to interest and principal paid on the
notes and/or the proceeds from dispositions of the notes. Certain holders (including, among others, corporations and
certain tax-exempt organizations) are generally not subject to backup withholding. United States Holders will be
subject to this backup withholding tax if such holder is not otherwise exempt and any of the following conditions
exist: (1) such holder fails to furnish its taxpayer identification number, or TIN, which, for an individual, is ordinarily
his or her social security number; (2) the Internal Revenue Service notifies the payor that such holder furnished an
incorrect TIN; (3) the payor is notified by the Internal Revenue Service that such holder has failed to properly report
payments of interest or dividends; or (4) such holder fails to certify, under penalties of perjury, that it has furnished a
correct TIN and that the Internal Revenue Service has not notified the United States Holder that it is subject to backup
withholding. Any amounts withheld under the backup withholding rules from a payment to a holder will be allowed as
a credit against such holder�s United States federal income tax liability and may entitle such holder to a refund,
provided that the required information is timely furnished to the Internal Revenue Service.

Taxation of non-United States holders

The following discussion is limited to the United States federal income tax consequences of the acquisition, ownership
and disposition of the notes by an initial purchaser of the notes that is an individual, a corporation (or other entity
treated as such), or an estate or trust that is not a United States Holder as defined above. The rules governing the
United States federal income taxation of a
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non-United States Holder of notes are complex and no attempt will be made herein to provide more than a summary
of such rules. Special rules may apply to certain non-United States Holders such as �controlled foreign corporations,�
�passive foreign investment companies� and �foreign personal holding companies.� Non-United States Holders should
consult with their own tax advisors to determine the effect of federal, state, local and foreign income tax laws, as well
as treaties, with regard to an investment in the notes, including any reporting requirements.

For purposes of the following discussion, interest and gain on the sale, exchange or other disposition of a note will be
considered �U.S. trade or business income� if the income or gain is either (1) in the case of a non-United States Holder
that is eligible for the benefits of an applicable treaty, attributable to a U.S. permanent establishment (or to a fixed
base) in the United States, or in all other cases, (2) effectively connected with the conduct of a U.S. trade or business.

Taxation of interest

Generally, interest income of a non-United States Holder that is not �U.S. trade or business income� is subject to a
withholding tax at a rate of 30% (or, a lower tax rate specified in an applicable tax treaty). However, interest income
earned on a note by a non-United States Holder will qualify for the �portfolio interest� exception, and therefore will not
be subject to United States federal income tax or withholding tax, if:

� the interest income is not �U.S. trade or business income� of the non-United States Holder;

� the non-United States Holder does not actually or constructively own 10% or more of the total combined voting
power of the Company�s stock entitled to vote;

� the non-United States Holder is not, for United States federal income tax purposes, a controlled foreign corporation
that is related to the Company through direct or attributed stock ownership;

� the non-United States Holder is not a bank which acquired the note in consideration for an extension of credit made
pursuant to a loan agreement entered into in the ordinary course of its trade or business; and

� either (A) the non-United States Holder certifies, under penalty of perjury, to the Company or the Company�s agent
that it is not a �United States person� within the meaning of the Code and such non-United States Holder provides its
name, address and certain other information on a properly executed Form W-8BEN (or an applicable substitute
form), or (B) a securities clearing organization, bank or other financial institution that holds customers� securities in
the ordinary course of its trade or business holds the note on behalf of the beneficial owner and provides a statement
to the Company or the Company�s agent signed under the penalties of perjury in which the organization, bank or
financial institution certifies that Form W-8BEN or a suitable substitute has been received by it from the non-United
States Holder or from another financial institution entity on behalf of the non-United States Holder and furnishes
the Company or the Company�s agent with a copy.

If a non-United States Holder cannot satisfy the requirements for the portfolio interest exception as described above,
the gross amount of payments of interest to such non-United States Holder that is not �U.S. trade or business income�
will be subject to United States federal withholding tax at the rate of 30%, unless a U.S. income tax treaty applies to
reduce or eliminate withholding. U.S. trade or business income will not be subject to United States federal
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withholding tax but will be taxed on a net income basis at regular U.S. tax rates, and if the non-United States Holder is
a foreign corporation, such U.S. trade or business income may be subject to the branch profits tax equal to 30%, or a
lower rate provided by an applicable treaty. In order to claim the benefit provided by a tax treaty or to claim
exemption from withholding because the income is U.S. trade or business income, a non-United States Holder must
provide either:

� a properly executed Form W-8BEN (or suitable substitute form) claiming an exemption from or reduction in
withholding under the benefit of an applicable tax treaty; or

� a properly executed Form W-8ECI (or suitable substitute form) stating that interest paid on the note is not subject to
withholding tax because it is �U.S. trade or business income.�

Sale, exchange or redemption of notes

Generally, a non-United States Holder will not be subject to United States federal income tax or withholding tax on
any gain realized on the sale, exchange or redemption of a note unless:

� the gain is �U.S. trade or business income;� or

� the non-United States Holder is an individual who is present in the United States for 183 days or more during the
taxable year in which the disposition of the note is made and certain other requirements are met.

A holder described in the first bullet point above will be required to pay United States federal income tax on the net
gain derived from the sale, except as otherwise required by an applicable tax treaty, and if such holder is a foreign
corporation, it may also be required to pay a branch profits tax at a 30% rate or a lower rate if so specified by an
applicable income tax treaty. A holder described in the second bullet point above will be subject to a 30% United
States federal income tax on the gain derived from the sale, which may be offset by U.S. source capital losses, even
though the holder is not considered a resident of the United States.

Information reporting and backup withholding

Where required, information will be reported annually to each non-United States Holder as well as the Internal
Revenue Service regarding any interest that is either subject to withholding or exempt from United States withholding
tax pursuant to a tax treaty or to the portfolio interest exception. Copies of these information returns may also be made
available to the tax authorities of the country in which the non-United States Holder resides under the provisions of a
specific treaty or agreement.

Under the backup withholding provisions of the Code and the applicable Treasury Regulations, a holder of notes may
be subject to backup withholding at a rate currently equal to 28% with respect to interest and principal paid on the
notes and/or the proceeds from dispositions of the notes. However, the regulations provide that payments of principal
and interest to a non-United States Holder will not be subject to backup withholding and information reporting if the
non-United States Holder certifies its non-U.S. status under penalties of perjury or satisfies the requirements of an
otherwise established exemption, provided that neither the Company nor the Company�s paying agent has actual
knowledge that such holder is a U.S. person or that the conditions of any other exemption are not, in fact, satisfied.
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The payment of the proceeds from the disposition of notes to or through the U.S. office of any broker, United States or
foreign, will be subject to information reporting and possible backup withholding unless the non-United States Holder
certifies its non-U.S. status under penalty of perjury or satisfies the requirements of an otherwise established
exemption, provided that the broker does not have actual knowledge that such holder is a U.S. person or that the
conditions of any other exemption are not, in fact, satisfied. The payment of the proceeds from the disposition of a
note to or through a non-U.S. office of a non-U.S. broker that does not have certain enumerated relationships with the
United States will not be subject to information reporting or backup withholding.

When a non-United States Holder receives a payment of proceeds from the disposition of notes either to or through a
non-U.S. office of a broker that is either a U.S. person or a person who has certain enumerated relationships with the
United States, the regulations require information reporting (but not backup withholding) on the payment, unless the
broker has documentary evidence in its files that the non-United States Holder is not a U.S. person and the broker has
no knowledge to the contrary.

Any amounts withheld under the backup withholding rules from a payment to a holder will be allowed as a credit
against such holder�s United States federal income tax liability and may entitle such holder to a refund, provided that
the required information is timely furnished to the Internal Revenue Service.
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Underwriting

Subject to the terms and conditions of the underwriting agreement dated the date of this prospectus supplement, each
underwriter named below, for whom J.P. Morgan Securities Inc. and Wachovia Capital Markets, LLC are acting as
representatives, has severally agreed to purchase, and we have agreed to sell to that underwriter, the principal amount
of notes set forth opposite the underwriter�s name below at the public offering price less the underwriting discount set
forth on the cover page of this prospectus supplement:

Principal amount
Underwriter of notes

J.P. Morgan Securities Inc. $ 125,000,000
Wachovia Capital Markets, LLC 125,000,000
U.S. Bancorp Investments, Inc. 75,000,000
Banc of America Securities LLC 25,000,000
Morgan Keegan & Company, Inc. 25,000,000
SunTrust Robinson Humphrey, Inc. 25,000,000
Citigroup Global Markets, Inc. 20,000,000
Fifth Third Securities, Inc. 20,000,000
KeyBanc Capital Markets Inc. 20,000,000
Mitsubishi UFJ Securities (USA), Inc. 20,000,000
Mizuho Securities USA Inc. 20,000,000

Total $ 500,000,000

The underwriting agreement provides that the obligations of the several underwriters to purchase the notes included in
this offering are subject to approval of legal matters by counsel and to other conditions, including delivery of
customary certificates and opinions. The underwriters are obligated to purchase all the notes if they purchase any of
the notes.

We have been advised by the representative of the underwriters that the underwriters propose to offer some of the
notes directly to the public at the public offering price set forth on the cover page of this prospectus supplement and
some of the notes to dealers at the public offering price less a concession not to exceed 0.350% of the principal
amount of the notes. The underwriters may allow, and dealers may reallow, a concession not to exceed 0.125% of the
principal amount of the notes on sales to other dealers. After the initial offering of the notes to the public, the
representative may change the public offering price and other selling terms.

The following table summarizes the underwriting discounts that we are to pay to the underwriters in connection with
this offering (expressed as a percentage of the principal amount of the notes and in total):
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Per Note 0.600%
Total $ 3,000,000

We estimate that our total expenses for this offering, excluding the underwriting discounts, will be approximately
$1.0 million.
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We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make because of any of those liabilities.

The notes are a new issue of debt securities with no established trading market. We do not intend to apply to list the
notes on any securities exchange or on any automated dealer quotation system. The underwriters may make a market
in the notes after completion of the offering, but will not be obligated to do so and may discontinue any
market-making activities at any time without notice. No assurance can be given as to the liquidity of the trading
market for the notes or that an active public market for the notes will develop. If an active public trading market for
the notes does not develop, the market price and liquidity of the notes may be adversely affected.

In connection with the offering of the notes, the representative may engage in transactions that stabilize, maintain or
otherwise affect the price of the notes. Specifically, the representative may overallot in connection with the offering,
creating a short position. In addition, the representative may bid for, and purchase, the notes in the open market to
cover short positions or to stabilize the price of the notes. Any of these activities may stabilize or maintain the market
price of the notes above independent market levels, but no representation is made hereby of the magnitude of any
effect that the transactions described above may have on the market price of the notes. The underwriters will not be
required to engage in these activities, and may engage in these activities, and may end any of these activities at any
time without notice.

The underwriters and their affiliates have engaged in, from time to time, and may in the future engage in commercial
and investment banking services, hedging services and other commercial dealings in the ordinary course of business
with us. They have received, and in the future will receive, customary fees and commissions for these transactions.
Certain of the underwriters or their affiliates are lenders and/or agents under our term loan facility, our existing
revolving credit facility and our new revolving credit facility. See �Summary�Recent Developments.� These underwriters
or their affiliates may receive a portion of the proceeds from this offering as a result of any repayment of outstanding
indebtedness under our term loan facility. See �Use of Proceeds.�

Selling restrictions

European economic area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive
(each, a �Relevant Member State�), each underwriter has represented and agreed that with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the �Relevant Implementation
Date�), it has not made and will not make an offer of notes to the public in that Relevant Member State prior to the
publication of a prospectus in relation to the notes which has been approved by the competent authority in that
Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the
competent authority in that Relevant Member State, all in accordance with the Prospectus Directive, except that it
may, with effect from and
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including the Relevant Implementation Date, make an offer of notes to the public in that Relevant Member State at
any time:

(a) to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or
regulated, whose corporate purpose is solely to invest in securities;

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

(c) to fewer than 100 natural or legal persons (other than qualified investors as defined in the Prospectus Directive)
subject to obtaining the prior consent of the representative for any such offer; or

(d) in any other circumstances which do not require us to publish a prospectus pursuant to Article 3 of the Prospectus
Directive.

For purposes of this provision, the expression an �offer of notes to the public� in relation to any notes 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 notes to be offered so as to enable you to decide to purchase or subscribe for the notes, as the same 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.

United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated
an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial
Service and Markets Act 2000 (Financial Promotion) Order 2005 (the �FSMA�) received by it in connection with the
issue or sale of the notes in circumstances in which section 21(1) of the FSMA does not apply to such underwriter or
us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the notes in, from, or otherwise involving the United Kingdom.
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Legal matters

The validity of the notes will be passed upon for us by Bass, Berry & Sims PLC, Memphis, Tennessee. Other legal
matters with respect to the notes will be passed upon by Brownstein Hyatt Farber Schreck, LLP, Las Vegas, Nevada,
and by Harry L. Goldsmith, Esq., our Executive Vice President, General Counsel and Secretary. As of June 25, 2009,
Mr. Goldsmith beneficially owned 158,464 shares of our common stock, including 145,625 shares that may be
acquired upon exercise of stock options either immediately or within 60 days of that date. Certain legal matters in
connection with the offering of the notes will be passed upon for the underwriters by Latham & Watkins LLP, New
York, New York.

Experts

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
included in our Annual Report on Form 10-K for the year ended August 30, 2008, and the effectiveness of our internal
control over financial reporting as of August 30, 2008, as set forth in their reports, which are incorporated by reference
in this prospectus. Our financial statements are incorporated by reference in reliance on Ernst & Young LLP�s report,
given on such firm�s authority as an expert in accounting and auditing.

With respect to the unaudited condensed consolidated interim financial information for the twelve week periods ended
November 22, 2008 and November 17, 2007, the twelve and twenty-four week periods ended February 14, 2009 and
February 9, 2008 and the twelve and thirty-six week periods ended May 9, 2009 and May 3, 2008, incorporated by
reference in this prospectus, Ernst & Young LLP reported that they have applied limited procedures in accordance
with professional standards for a review of such information. However, their separate reports dated December 16,
2008, March 17, 2009 and June 17, 2009, included in our Quarterly Reports on Form 10-Q for the quarters ended
November 22, 2008, February 14, 2009 and May 9, 2009, and incorporated herein by reference, state that Ernst &
Young LLP did not audit and does not express an opinion on such interim financial information. Accordingly, the
degree of reliance on their reports on such information should be restricted considering the limited nature of the
review procedures applied. Ernst & Young LLP is not subject to the liability provisions of Section 11 of the Securities
Act of 1933 for its reports on the unaudited interim financial information because those reports are not a �report� or a
�part� of the registration statement prepared or certified by Ernst & Young LLP within the meaning of Sections 7 and 11
of the Securities Act of 1933.
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Prospectus

AutoZone, Inc.

Debt Securities

We may offer and sell our debt securities from time to time in one or more offerings. This prospectus provides you
with a general description of the debt securities that we may offer. We may offer and sell debt securities to or through
one or more underwriters, dealers and agents, or directly to purchasers, on a continued or delayed basis.

Our principal executive offices are located at 123 South Front Street, Memphis, Tennessee 38103, and our telephone
number is (901) 495-6500.

We will provide specific terms of debt securities we offer, and the manner in which they are being offered, in
supplements to this prospectus. Our debt securities cannot be sold unless this prospectus is accompanied by a
prospectus supplement. You should read this prospectus and any prospectus supplement carefully before you invest.

Investing in our debt securities involves certain risks. Before buying our debt securities, you should refer to the
risk factors included in our periodic reports, in prospectus supplements and in other information filed with the
Securities and Exchange Commission.

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

The date of this prospectus is July 29, 2008.
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You should rely only on the information contained or incorporated by reference in this prospectus, in any
accompanying prospectus supplement or in any free writing prospectus filed by us with the Securities and
Exchange Commission. We have not authorized any other person to provide you with different information. If
anyone provides you with different or inconsistent information, you should not rely on it. We are not making
an offer to sell these debt securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information contained or incorporated by reference in this prospectus and any prospectus
supplement or in any such free writing prospectus is accurate only as of the respective dates thereof. Our
business, financial condition, results of operations and prospects may have changed since those dates.

When we refer to �we,� �our� and �us� in this prospectus, we mean AutoZone, Inc., including, unless the
context otherwise requires or as otherwise expressly stated, our subsidiaries. When we refer to �you� or
�yours,� we mean the purchasers of the applicable debt securities.
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ABOUT THIS PROSPECTUS

This prospectus is part of a �shelf� registration statement that we filed with the Securities and Exchange Commission, or
�SEC,� under the Securities Act of 1933, as amended, or �Securities Act.� Under this shelf registration, we may sell the
debt securities described in this prospectus in one or more offerings. This prospectus only provides you with a general
description of the debt securities that we may offer. Each time we sell debt securities, we will provide a supplement to
this prospectus that contains specific information about the terms of the debt securities being sold. The prospectus
supplement may also add, update or change information contained in this prospectus. Before purchasing any debt
securities, you should carefully read both this prospectus and any prospectus supplement, together with the additional
information described under the heading �Where You Can Find More Information.�

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 reports, statements or other information filed by us 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
operation of the SEC�s public reference facilities. The SEC also maintains a web site at http://www.sec.gov that
contains reports, proxy statements and other information about issuers, such as us, who file electronically with the
SEC.

Our common stock is listed on the New York Stock Exchange (NYSE: AZO), and reports, proxy statements and other
information concerning us can also be inspected at the offices of the New York Stock Exchange at 20 Broad Street,
New York, New York 10005.

Our web site address is http://www.autozoneinc.com. The information on our web site, however, is not, and should
not be deemed to be, a part of this prospectus.

This prospectus is part of a registration statement that we filed with the SEC. The full registration statement may be
obtained from the SEC or us, as indicated below. Documents establishing the terms of the offered debt securities are
filed as exhibits to the registration statement. Statements in this prospectus about these documents are summaries. You
should refer to the actual documents for a more complete description of the relevant matters.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The rules of the SEC allow us to �incorporate by reference� the reports and documents we file with the SEC, which
means that we can disclose important information to you by referring you to another document filed separately with
SEC. The information incorporated by reference is deemed to be part of this prospectus, and information that we file
later with the SEC will automatically update and supersede this information. We incorporate by reference into this
prospectus the documents set forth below that we have previously filed with the SEC and any future filings made
under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended, or �Exchange Act,� after
the date of this prospectus and prior to the termination of the offering of debt securities offered by this prospectus:

� our Annual Report on Form 10-K for the fiscal year ended August 25, 2007 (filed with the SEC on October 22,
2007);

� our Proxy Statement on Schedule 14A, filed with the SEC on October 22, 2007, for the Annual Meeting of
Stockholders held on December 12, 2007;
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� our Quarterly Reports on Form 10-Q for the quarters ended November 17, 2007 (filed with the SEC on
December 14, 2007 and amended on January 4, 2008), February 9, 2008 (filed with the SEC on March 10,
2008) and May 3, 2008 (filed with the SEC on June 12, 2008); and

� our Current Reports on Form 8-K, filed with the SEC on January 4, 2008, February 15, 2008, March 7, 2008
and June 26, 2008.

(i)
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Notwithstanding the foregoing, information that we furnish under Items 2.02 and 7.01 of any Current Report on
Form 8-K, including the related exhibits under Item 9.01, is not incorporated by reference in this prospectus, the
registration statement of which this prospectus is a part, or any prospectus supplement.

We will furnish without charge to you, upon written or oral request, a copy of any or all of the documents described
above, except for exhibits to those documents, unless the exhibits are specifically incorporated by reference into those
documents. Requests should be addressed to:

Secretary
AutoZone, Inc.
123 South Front Street
Memphis, Tennessee 38103
(901) 495-6500

(ii)
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AUTOZONE, INC.

We are the nation�s leading specialty retailer and a leading distributor of automotive replacement parts and accessories,
with most of our sales to do-it-yourself (�DIY�) customers. We began operations in 1979 and as of May 3, 2008, we
operated 4,032 stores in 48 states, the District of Columbia and Puerto Rico in the United States and 130 stores in
Mexico. Each of our stores carries an extensive product line for cars, sport utility vehicles, vans and light trucks,
including new and remanufactured automotive hard parts, maintenance items, accessories and non-automotive
products. In many of our stores we also have a commercial sales program that provides commercial credit and prompt
delivery of parts and other products to local, regional and national repair garages, dealers and service stations. We also
sell the ALLDATA brand automotive diagnostic and repair software. On the web at www.autozone.com, we sell
diagnostic and repair information, auto and light truck parts, and accessories. We do not derive revenue from
automotive repair or installation services.

Our executive offices are located at 123 South Front Street, Memphis, Tennessee 38103, and our telephone number is
(901) 495-6500. AutoZone, Inc. is a Nevada corporation.

FORWARD-LOOKING STATEMENTS

All statements included or incorporated by reference in this prospectus, other than statements of historical fact, that
address activities, events or developments that we intend, expect, project, believe or anticipate will or may occur in
the future are forward-looking statements (as the term is defined in Section 27A of the Securities Act and Section 21E
of the Exchange Act). Forward-looking statements typically use words such as �believe,� �anticipate,� �should,� �intend,�
�plan,� �will,� �expect,� �estimate,� �project,� �positioned,� �strategy,� and similar expressions. These are based on assumptions and
assessments made by our management in light of experience and perception of historical trends, current conditions,
expected future developments and other factors that they believe to be appropriate. These are subject to a number of
risks and uncertainties, including, but not limited to, those described in Item 1A to our annual report on Form 10-K,
which is expressly incorporated by reference into this prospectus, and those risks described in any supplement to this
prospectus under �Risk Factors,� and elsewhere in documents filed with the SEC and incorporated by reference into this
prospectus, as well as other factors that our management has not yet identified, including without limitation,
competition, product demand, the economy, credit markets, the ability to hire and retain qualified employees,
consumer debt levels, inflation, weather, raw material costs of our suppliers, energy prices, war and the prospect of
war, including terrorist activity, availability of commercial transportation, construction delays, access to available and
feasible financing, and changes in laws or regulations. Forward-looking statements are not guarantees of future
performance and actual results, developments and business decisions may differ from those contemplated by such
forward-looking statements and such events could materially and adversely affect our business. Forward-looking
statements speak only as of the date made. Except as required by applicable law, we undertake no obligation to update
publicly any forward-looking statements, whether as a result of new information, future events or otherwise.

USE OF PROCEEDS

Except as set forth in a prospectus supplement, we intend to use the net proceeds from the sale of the debt securities
offered hereby for general corporate purposes, including repaying, redeeming or repurchasing outstanding debt and for
working capital, capital expenditures, new store openings, stock repurchases and acquisitions. We may invest funds
not required immediately for such purposes in short-term, interest-bearing and other investment-grade securities.

1
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DESCRIPTION OF DEBT SECURITIES

The following text describes the general terms and provisions of debt securities that we may offer from time to time.
When we offer to sell a particular series of debt securities, we will describe the specific terms of the series in a
supplement to this prospectus. We will also indicate in the supplement whether the general terms and provisions
described in this prospectus apply to a particular series of debt securities. In this section entitled �Description of Debt
Securities,� references to �we,� �us,� �our,� and �AutoZone� include only AutoZone, Inc. and not any of its subsidiaries.

We may offer either senior debt securities or subordinated debt securities. The senior debt securities and the
subordinated debt securities are together referred to in this prospectus as the �debt securities.� Unless otherwise
specified in a supplement to this prospectus, the senior debt securities will be our direct, unsecured obligations and
will rank equally with all of our other unsecured and unsubordinated indebtedness. The subordinated debt securities
generally will be entitled to payment only after payment of our senior debt. See �� Subordination� below.

The debt securities will be issued under an indenture dated as of August 8, 2003, as supplemented, between us and
The Bank of New York Mellon Trust Company, N.A. (successor to Bank One Trust Company, N.A.), as trustee. The
indenture, as supplemented, is referred to in this prospectus as the �indenture.� The indenture describes the terms of the
debt securities and does not limit the amount of debt securities or other unsecured, senior debt we may issue. We have
summarized the general features of the debt securities to be governed by the indenture. The summary is not complete.
The indenture, as supplemented, has been incorporated by reference as an exhibit to the registration statement that we
have filed with the SEC, of which this prospectus forms a part. We encourage you to read the indenture. Capitalized
terms used in this description of our debt securities have the meanings specified in the indenture.

General

The terms of each series of debt securities will be established by our board of directors or a committee thereof and set
forth or determined in the manner provided in an officers� certificate or by a supplemental indenture. The particular
terms of each series of debt securities will be described in a prospectus supplement relating to such series.

We can issue debt securities under the indenture in one or more series with the same or various maturities, at par, at a
premium or at a discount. We need not issue all debt securities of one series at the same time and, unless otherwise
provided, we may without the consent of the holders of the debt securities of that series reopen a series and issue
additional debt securities of that series. We will set forth in a prospectus supplement the aggregate principal amount of
any series of debt securities being offered and the following terms of such debt securities:

� the title of the debt securities;

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

� the date or dates on which we will pay the principal on the debt securities;

� the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at which the debt
securities will bear interest, the date or dates from which interest will accrue, the date or dates on which interest
will commence and be payable and any regular record date for the interest payable on any interest payment
date;
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� the place or places where principal of, and premium and interest on, the debt securities will be payable;

� the terms and conditions upon which we may redeem the debt securities;

� any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provision or at the option of a holder of debt securities;

2
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� the dates on which and the price or prices at which we will repurchase debt securities at the option of the
holders of debt securities and other detailed terms and provisions of these repurchase obligations;

� the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;

� whether the debt securities will be issued in certificated or �book-entry only� form;

� the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity
date, if other than the entire principal amount;

� the currency of denomination of the debt securities;

� the designation of the currency, currencies or currency units in which payment of principal of, and premium
and interest on, the debt securities will be made;

� if payments of principal of, or premium or interest on, the debt securities will be made in one or more
currencies or currency units other than that or those in which the debt securities are denominated, the manner in
which the exchange rate with respect to these payments will be determined;

� the manner in which the amounts of payment of principal of, or premium or interest on, the debt securities will
be determined, if these amounts may be determined by reference to an index based on a currency or currencies
other than that in which the debt securities are denominated or designated to be payable or by reference to a
commodity, commodity index, stock exchange index or financial index;

� any provisions relating to any collateral securing or guarantees of payments of principal of, or premium or
interest on, the debt securities;

� any addition to or change in the events of default described in this prospectus or in the indenture with respect to
the debt securities and any change in the acceleration provisions described in this prospectus or in the indenture
with respect to the debt securities;

� any addition to or change in the covenants described in this prospectus or in the indenture with respect to the
debt securities;

� any conversion provisions, including the conversion price, the conversion period, provisions as to whether
conversion will be mandatory, at the option of the holder or at our option, the events requiring an adjustment of
the conversion price and provisions affecting conversion if such series of debt securities are redeemed;

� whether the debt securities will be senior debt securities or subordinated debt securities and, if applicable, a
description of the subordination terms thereof;

� any depositories, interest rate calculation agents, exchange rate calculation agents or other agents with respect
to the debt securities; and

� any other terms of the debt securities, which may modify, delete, supplement or add to any provision of the
indenture as it applies to that series.
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We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.

If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of, and premium and interest on, any series of debt securities is payable in a
foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of
debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

3
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Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company, as depositary, or a nominee (which we refer to, in the case of any debt security
represented by a global debt security, as a �book-entry debt security�), or a certificate issued in definitive registered
form (which we refer to, in the case of any debt security represented by a certificated security, as a �certificated debt
security�) as set forth in the applicable prospectus supplement. Except as set forth in the applicable prospectus
supplement, book-entry debt securities will not be issuable in certificated form.

You may transfer or exchange certificated debt securities at any office we maintain for this purpose in accordance
with the terms of the indenture. No service charge will be made for any transfer or exchange of certificated debt
securities, but we may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection with a transfer or exchange.

You may effect the transfer of certificated debt securities and the right to receive the principal of, and any premium
and interest on, certificated debt securities only by surrendering the certificate representing those certificated debt
securities and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the
trustee of a new certificate to the new holder.

We will not be required:

� to issue, register the transfer of, or exchange debt securities for the period beginning at the opening of business
fifteen days immediately preceding the mailing of a notice of redemption of debt securities selected for
redemption and ending at the close of business on the day of such mailing; or

� to register the transfer of or exchange of debt securities selected, called or being called for redemption as a
whole or the portion being redeemed of any such security selected, called or being called for redemption in
part.

Ranking Senior Debt Securities

Our senior debt securities will rank equally with all our other unsecured and unsubordinated indebtedness.

Subordination

The subordination provisions for a series of subordinated debt securities will be set forth in the applicable prospectus
supplement and in the subordinated debt securities themselves or a resolution of our board of directors, a supplemental
indenture or an officers� certificate.

Governing Law

The indenture and the debt securities will be governed by, and construed in accordance with, the internal laws of the
State of New York.

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.A. is the trustee under the indenture. Notice to the trustee should
be directed to its Corporate Trust Office, located at 2 North LaSalle Street, Suite 1020, Chicago, Illinois 60602,
Attention: Global Corporate Trust.
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The indenture and provisions of the Trust Indenture Act of 1939, as amended (the �Trust Indenture Act�), incorporated
by reference therein contain limitations on the rights of the trustee, should it become one of our creditors, to obtain
payment of claims in certain cases, or to realize on property received in respect of any such claim, as security or
otherwise. The trustee and its affiliates may engage in, and will be permitted to continue to engage in, other
transactions with us and our affiliates; provided, however, that if it acquires any conflicting interest (as defined in the
Trust Indenture Act), it must eliminate the conflict or resign. The holders of a majority in principal amount of the then
outstanding debt securities of any series will have the right to

4
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direct the time, method and place of conducting any proceeding for exercising any remedy available to the trustee. The
Trust Indenture Act and the indenture provide that in case an event of default shall occur (and be continuing), the
trustee will be required, in the exercise of its rights and powers, to use the degree of care and skill of a prudent person
in the conduct of such person�s affairs. Subject to such provision, the trustee will be under no obligation to exercise
any of its rights or powers under the indenture at the request of any of the holders of the debt securities issued
thereunder, unless they have offered to the trustee indemnity satisfactory to it.

5
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PLAN OF DISTRIBUTION

We may sell the debt securities described in this prospectus from time to time in one or more transactions:

� to purchasers directly;

� to underwriters for public offering and sale by them;

� through agents;

� through dealers; or

� through a combination of any of the foregoing methods of sale.

We may distribute the debt securities from time to time in one or more transactions at:

� a fixed price or prices, which may be changed;

� market prices prevailing at the time of sale;

� prices related to such prevailing market prices; or

� negotiated prices.

Direct Sales

We may sell the debt securities directly to institutional investors or others who may be deemed to be underwriters
within the meaning of the Securities Act, with respect to any resale of the debt securities. A prospectus supplement
will describe the terms of any sale of debt securities we are offering hereunder. Direct sales may be arranged by a
securities broker-dealer or other financial intermediary.

To Underwriters

The applicable prospectus supplement will name any underwriter involved in a sale of debt securities. Underwriters
may offer and sell debt securities at a fixed price or prices, which may be changed, or from time to time at market
prices or at negotiated prices. Underwriters may be deemed to have received compensation from us from sales of debt
securities in the form of underwriting discounts or commissions and may also receive commissions from purchasers of
debt securities for whom they may act as agent. Underwriters may be involved in any at the market offering of debt
securities by or on our behalf.

Underwriters may sell debt securities to or through dealers, and such dealers may receive compensation in the form of
discounts, concessions or commissions from the underwriters and/or commissions (which may be changed from time
to time) from the purchasers for whom they may act as agent.

Unless we state otherwise in the applicable prospectus supplement, the obligations of any underwriters to purchase
debt securities will be subject to certain conditions precedent, and the underwriters will be obligated to purchase all
the debt securities if any are purchased.
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The applicable prospectus supplement will set forth whether or not underwriters may over-allot or effect transactions
that stabilize, maintain or otherwise affect the market price of the debt securities at levels above those that might
otherwise prevail in the open market, including, for example, by entering stabilizing bids, effecting syndicate covering
transactions or imposing penalty bids.

Through Agents and Dealers

We will name any agent involved in a sale of debt securities, as well as any commissions payable by us to such agent,
in a prospectus supplement. Unless we state otherwise in the applicable prospectus supplement, any such agent will be
acting on a reasonable efforts basis for the period of its appointment.

6

Edgar Filing: PERINI CORP - Form 424B3

Table of Contents 70



Table of Contents

If we utilize a dealer in the sale of the debt securities being offered pursuant to this prospectus, we will sell the debt
securities to the dealer, as principal. The dealer may then resell the debt securities to the public at varying prices to be
determined by the dealer at the time of resale.

Delayed Delivery Contracts

If we so specify in the applicable prospectus supplement, we will authorize underwriters, dealers and agents to solicit
offers by certain institutions to purchase the debt securities pursuant to contracts providing for payment and delivery
on future dates. Such contracts will be subject to only those conditions set forth in the applicable prospectus
supplement.

The underwriters, dealers and agents will not be responsible for the validity or performance of the contracts. We will
set forth in the prospectus supplement relating to the contracts the price to be paid for the debt securities, the
commissions payable for solicitation of the contracts and the date in the future for delivery of the debt securities.

General Information

The names of any agents, dealers or managing underwriters, and of any underwriters, involved in the sale of the debt
securities under this prospectus and the applicable agent�s commission, dealer�s purchase price or underwriter�s discount
or commission as well as the net proceeds to us from the sale of debt securities will be set forth in a prospectus
supplement. Any underwriting compensation paid by us to underwriters or agents in connection with the offering of
debt securities and any discounts, concessions or commissions allowed by underwriters to participating dealers will be
set forth in a prospectus supplement.

Underwriters, dealers and agents participating in a sale of the debt securities may be deemed to be underwriters as
defined in the Securities Act, and any discounts and commissions received by them and any profit realized by them on
resale of the debt securities may be deemed to be underwriting discounts and commissions, under the Securities Act.
We may have agreements with underwriters, dealers and agents to indemnify them against certain civil liabilities,
including liabilities under the Securities Act, and to reimburse them for certain expenses.

Underwriters or agents and their affiliates may be customers of, engage in transactions with or perform services for us
or our affiliates in the ordinary course of business.

Unless we indicate differently in a prospectus supplement, we will not list the debt securities on any securities
exchange. The debt securities will be a new issue of securities with no established trading market. Any underwriters
that purchase the debt securities for public offering and sale may make a market in such debt securities, but such
underwriters will not be obligated to do so and may discontinue any market making at any time without notice. We
make no assurance as to the liquidity of or the trading markets for any debt securities.

LEGAL MATTERS

The validity of the debt securities offered hereby will be passed upon for us by Bass, Berry & Sims PLC, Memphis,
Tennessee. Certain other legal matters with respect to the debt securities offered hereby will be passed upon for us by
Brownstein Hyatt Farber Schreck, LLP, Las Vegas, Nevada. Legal counsel to any underwriters may pass upon legal
matters for such underwriters.

EXPERTS
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Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements
included in our Annual Report on Form 10-K for the year ended August 25, 2007, and the effectiveness of our internal
control over financial reporting as of August 25, 2007, as set forth in their reports, which are incorporated by reference
in this prospectus. Our financial statements are incorporated by reference
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in reliance on Ernst & Young LLP�s report, given on such firm�s authority as an expert in accounting and auditing.

With respect to the unaudited condensed consolidated interim financial information for the twelve week periods ended
November 17, 2007 and November 18, 2006, the twelve and twenty-four week periods ended February 9, 2008 and
February 10, 2007 and the twelve and thirty-six week periods ended May 3, 2008 and May 5, 2007, incorporated by
reference in this prospectus, Ernst & Young LLP reported that they have applied limited procedures in accordance
with professional standards for a review of such information. However, their separate reports dated December 11,
2007, March 10, 2008 and June 10, 2008, included in our Quarterly Reports on Form 10-Q for the quarters ended
November 17, 2007 (as amended), February 9, 2008 and May 3, 2008, and incorporated herein by reference, state that
Ernst & Young LLP did not audit and does not express an opinion on such interim financial information. Accordingly,
the degree of reliance on their reports on such information should be restricted considering the limited nature of the
review procedures applied. Ernst & Young LLP is not subject to the liability provisions of Section 11 of the Securities
Act of 1933 for its reports on the unaudited interim financial information because those reports are not a �report� or a
�part� of the registration statement prepared or certified by Ernst & Young LLP within the meaning of Sections 7 and 11
of the Securities Act of 1933.

8
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