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This Registration Statement also covers common stock, Class A common
stock, preferred shares, debt securities, depository shares, warrants
and units which may be issued in exchange for, or upon conversion of, as
the case may be, the securities registered hereunder.

In no event will the aggregate maximum offering price of all securities
issued and sold by the Registrant pursuant to this Registration
Statement exceed $120,000,000 or the equivalent thereof in foreign
currencies or currency units. Any securities registered hereunder may be
sold separately, together or as units with other securities registered
hereunder.

Subject to footnote 2, there is being registered hereunder an
indeterminate number of shares of common stock and Class A common stock
as may be sold, from time to time, by the Registrant. There also is
being registered hereunder an indeterminate number of shares of common
stock and Class A common stock as may be issuable upon conversion of the
debt securities or the preferred stock, upon exercise of warrants, or as
may be part of unit securities registered hereby. The aggregate amount
of common stock and Class A common stock registered hereunder is
limited, solely for purposes of any market offerings, to that which is
permissible under Rule 415(a)(4) under the Securities Act of 1933, as
amended. Preferred share purchase rights automatically attach to any
shares of HEICO common stock and Class A common stock that are
registered hereunder. These rights will be issued for no additional
consideration because the value attributable to the rights, if any, is
reflected in the value of the common stock and Class A common stock.
Accordingly, no additional registration fee is payable.

The proposed maximum offering price per unit (a) has been omitted
pursuant to Instruction II.D of Form S-3 and (b) will be determined,
from time to time, by the Registrant in connection with the issuance by
the Registrant of the securities registered hereunder.

Subject to footnote 2, there is being registered hereunder an
indeterminate number of shares of preferred stock as may be sold, from
time to time, by the Registrant. There also is being registered
hereunder an indeterminate number of shares of preferred stock as shall
be issuable upon exercise of warrants, or as may be part of unit
securities registered hereby. In addition, there is being registered
hereunder such indeterminate number of shares of preferred stock, for
which no consideration will be received by the Registrant, as may be
issued upon conversion or exchange of debt securities of the Registrant.

Subject to footnote 2, there is being registered hereunder an
indeterminate principal amount of debt securities as may be sold, from
time to time, by the Registrant. Such amount shall be increased, if any
debt securities are issued at an original issue discount, by an amount
such that the net proceeds to be received by the Registrant shall be
equal to the above amount to be registered. Also, in addition to any
debt securities that may be issued directly under this Registration
Statement, there is being registered hereunder such indeterminate amount
of debt securities as may be issued upon conversion or exchange of other
debt securities, preferred stock or depositary shares of the Registrant,
for which no consideration will be received by the Registrant, or upon
exercise of warrants, or as may be part of unit securities registered
hereby.

Subject to footnote 2, there is being registered hereunder an
indeterminate number of depository shares, such indeterminate number of
depositary shares to be evidenced by depositary receipts, representing a
fractional interest of a share of preferred stock.

Subject to footnote 2, there is being registered hereunder an
indeterminate number of warrants representing rights to purchase debt
securities, shares of common stock, Class A common stock or preferred
stock or depositary shares of the Registrant registered hereby.

Subject to footnote 2, there is being registered hereunder an
indeterminate number of units comprising one or more debt securities,
shares of common stock, shares of Class A common stock, shares of
preferred stock, and warrants in any combination.

Calculated pursuant to Rule 457(o) of the rules and regulations under
the Securities Act of 1933, as amended.

Calculated in accordance with Rule 457(c) under the Securities Act of
1933, as amended, based on the high and low sales prices of the Class A
Common Stock as reported on the NYSE on April 29, 2004.



The information in this prospectus is not complete and may be changed. Neither
we nor the selling shareholders may sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This
prospectus is not an offer to sell these securities and it is not soliciting an
offer to buy these securities in any state where the offer or sale is not
permitted.

Subject To Completion, dated May 3, 2004
PROSPECTUS
$120, 000, 000
[LOGO OF HEICO CORPORATION]

Common Stock
Class A Common Stock
Preferred Stock
Debt Securities
Depository Shares
warrants
Units

HEICO Corporation may offer from time to time up to $120,000,000 of
common stock, Class A common stock, preferred stock, debt securities, depositary
shares, warrants and units. In addition, the selling shareholders listed on the
selling shareholder table included in this prospectus may from time to time
offer up to 500,000 shares of Class A common stock. We will not receive any
proceeds from sales of common shares by the selling shareholders.

This prospectus describes the general terms of these securities and the
general manner in which we and the selling shareholders will offer the
securities. The specific terms of any securities we or the selling shareholders
offer will be included in a supplement to this prospectus. The prospectus
supplement will also describe the specific manner in which we and the selling
shareholders will offer the securities. The prospectus supplements may also add,
update or change information contained in this prospectus. You should read this
prospectus and any supplements carefully before you invest. This prospectus may
not be used to sell securities unless accompanied by a prospectus supplement.

Our common stock is traded on the New York Stock Exchange under the
symbol "HEI." The last reported sale price of our common stock on April 29,
2004, was $16.80 per share. Our Class A common stock trades on the NYSE under
the symbol "HEI.A." The last reported sale price of our Class A common stock
April 29, 2004 was $13.58 per share. We will make application to list any shares
of common stock or Class A common stock sold pursuant to a supplement to this
prospectus on the NYSE. We have not determined whether we will list any of the
other securities we may offer on any exchange or over-the-counter market. If we
decide to seek the listing of any securities, the supplement will disclose the
exchange or market.

Investing in these securities involves risks. See "Risk Factors"
beginning on page 6 of this prospectus.

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

The date of this prospectus is
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You should rely only on the information contained or incorporated by
reference in this prospectus. Neither we nor the selling shareholders have
authorized anyone to provide you with different information. If anyone provides
you with different or inconsistent information, you should not rely on it.
Neither we nor the selling shareholders are making an offer to sell these
securities in any jurisdiction where the offer or sale of these securities is
not permitted. You should assume that the information appearing in this
prospectus is accurate only as of the date on the front cover of this prospectus
and that any information we have incorporated by reference is accurate only as
of the date of the document incorporated by reference. Our business, financial
condition, results of operations and prospects may have changed since these
dates.



ABOUT THIS PROSPECTUS

This prospectus is part of a Registration Statement on Form S-3 that we
filed with the Securities and Exchange Commission utilizing a "shelf"
registration process. Under this shelf registration process, we may, from time
to time, sell any combination of securities described in this prospectus in one
or more offerings. In addition, the selling shareholders listed on the table
included in this prospectus may offer up to 500,000 shares of our Class A common
stock. This prospectus provides you with a general description of the securities
we and the selling shareholders may offer. Each time we or the selling
shareholders sell securities, we will provide a prospectus supplement that will
contain specific information about the terms of that offering and the securities
being offered. The prospectus supplement may also add, update or change
information contained in this prospectus. You should read both this prospectus
and any applicable prospectus supplement together with additional information
described below under the heading "Where You Can Find More Information."

When used in this prospectus and any prospectus supplement, the terms
"HEICO," "we," "our," and "us" refer to HEICO Corporation and its subsidiaries.
The following summary contains basic information about us. It likely does not
contain all the information that is important to you. We encourage you to read
this entire prospectus, any prospectus supplement and the documents to which we
have referred you before you choose to invest in these securities.

FORWARD - LOOKING STATEMENTS

This prospectus contains "forward-looking statements" within the meaning
of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. These forward-looking statements
reflect our current views about future events and are subject to risks,
uncertainties and assumptions. We caution readers that certain important factors
may have affected and could in the future affect our actual results and could
cause actual results to differ significantly from those expressed in any
forward-looking statement. We undertake no obligation to update or revise any
forward-looking statement, whether as a result of new information, future events
or otherwise. The most important factors that could prevent us from achieving
our goals and cause the assumptions underlying forward-looking statements and
the actual results to differ materially from those expressed in or implied by
those forward-looking statements include the following:

lower demand for commercial air travel or airline fleet changes;
our ability to comply with government regulation compliance;
retirement of commercial aircraft;

reduction in defense or space spending by military and other
government agencies;

competition from existing and new competitors;

ineffective development and manufacture of new products, equipment
and services;

increased product specification costs and requirements;
uninsured product liability claims and environmental liabilities
brought against us; and

our inability to grow our company, organically or through
acquisitions.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere in this
prospectus. It is not complete and may not contain all of the information that
you should consider before investing in these securities. You should carefully
read the entire prospectus, including the "Risk Factors" section, the documents
incorporated by reference into this prospectus and any prospectus supplement.

HEICO CORPORATION

HEICO Corporation believes it is the world's largest manufacturer of
Federal Aviation Administration approved jet engine and aircraft component
replacement parts, other than the original equipment manufacturers, which we
refer to as "OEMs," and their subcontractors. HEICO is also a leading
manufacturer of various types of electronic equipment for the aviation, defense,
space, medical, telecommunications and electronics industries.

Our business is comprised of two operating segments:

The Flight Support Group. Our Flight Support Group, consisting of HEICO
Aerospace Holdings Corp. and its subsidiaries, accounted for 73% of our revenues
in fiscal 2003. This Group uses proprietary technology to design and manufacture
jet engine and aircraft component replacement parts for sale at lower prices
than those manufactured by OEMs. These parts are approved by the FAA and are the
functional equivalent of parts sold by OEMs. In addition, the Flight Support
Group repairs, refurbishes and overhauls jet engine and aircraft components for
domestic and foreign commercial air carriers and aircraft repair companies, and
manufactures thermal insulation products and other component parts primarily for
aerospace, defense and commercial applications.

The Flight Support Group competes with the leading industry OEMs and, to
a lesser extent, with a number of smaller, independent parts distributors.
Historically, the three principal jet engine OEMs, General Electric (including
CFM International), Pratt & Whitney and Rolls Royce, have been the sole source
of substantially all jet engine replacement parts for their jet engines. Other
OEMs have been the sole source of replacement parts for their aircraft component
parts. While we believe that we currently supply less than 2% of the market for
jet engine and aircraft component replacement parts, we have consistently been
adding new products to our line and currently hold Parts Manufacturer Approvals,
which we refer to as "PMAs," from the FAA for approximately 3,200 jet engine and
aircraft component replacement parts.

We believe that, based on our competitive pricing, reputation for high
quality, short lead time requirements, strong relationships with domestic and
foreign commercial air carriers and repair stations (companies that overhaul
aircraft engines and/or components), strategic relationships with Lufthansa and
other major airlines and successful track record of receiving PMAs from the FAA,
we are uniquely positioned to continue to increase our product lines and gain
market share.

The Electronic Technologies Group. Our Electronic Technologies Group,
consisting of HEICO Electronic Technologies Corp. and its subsidiaries,
accounted for 27% of our revenues in fiscal 2003. Through our Electronic
Technologies Group, which derived approximately 60% of its sales in fiscal 2003
from the sale of products and services to U.S. and foreign military agencies, we
design, manufacture and sell various types of electronic, microwave and
electro-optical products, including infrared simulation and test equipment,
hybrid laser rangefinder receivers, electrical power supplies, back-up power
supplies, electromagnetic interference and radio frequency interference
shielding, high power laser diode drivers, amplifiers, photodetectors, amplifier
modules and flash lamp drivers. In addition, the Electronic
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Technologies Group also repairs and overhauls inertial navigation systems and
other avionics, instruments, and components for commercial, military and
business aircraft operators.

We have continuously operated in the aerospace industry for more than 40
years. Since assuming control in 1990, our current management has achieved
significant sales and profit growth through a broadened line of product
offerings, an expanded customer base, increased research and development
expenditures and the completion of a number of acquisitions. As a result of
internal growth and acquisitions, our revenues have grown from $32.3 million in
fiscal 1990 to $176.5 million in fiscal 2003, a compound annual growth rate of
approximately 14%. During the same period, we improved our income from a net
loss of $0.5 million to a net income of $12.2 million.

INDUSTRY TRENDS

We feel we are well positioned among our competitors and expect to
capitalize on a number of trends in the aviation and defense industries that
will contribute to growth in the market for jet engine replacement parts,
aircraft repair and overhaul services and electronic equipment:

Improved Outlook for Commercial Aerospace Market. The near term outlook
has improved as the positive trend in revenue per available seat mile is
expected to continue, along with the continuation of cost reduction
efforts industry-wide. Capacity, as measured by available seat miles, is
also expected to increase as some previously parked aircraft are
redeployed. The long term outlook remains positive due to expected
commercial and cargo traffic and fleet growth over the next 20 years.
These trends should increase the need for replacement parts and
maintenance on existing and new aircraft.

Increased Commercial Aviation Outsourcing. Airlines have come under
increasing pressure during the last decade to reduce the costs
associated with providing air transportation services and have been
increasingly outsourcing many of these services, including maintenance,
repair and overhaul services. We believe that as a result of this
outsourcing trend, the volume of business handled by outside providers,
such as HEICO, in the jet engine maintenance, repair and overhaul
industry should continue to grow.

Consolidation of the Commercial Aviation Service and Supply Chain. In
order to reduce purchasing costs and streamline purchasing decisions,
airline purchasing departments have been reducing the number of their
"approved" suppliers. We believe that only those participants with
adequate financial resources and a reputation for quality will continue
to be selected as approved suppliers and survive the consolidation.

Increased Safety Requirements. We believe that the trend toward more
stringent maintenance requirements and more frequent maintenance and
overhaul has increased the size of the market for the replacement or
repair of jet engine and aircraft components. We believe that, because
of our established ability to satisfy the FAA's PMA process and our
long-standing emphasis on quality control, HEICO will benefit from the
evolving maintenance and safety standards.

Increasing Military and Space Spending. We believe the recent trend in
increased military spending is likely to continue as the federal
government is considering further increases in national defense budgets.
According to the United States Office of Management and Budget, national
defense spending increased, on average, 8.6% per annum from 1998 to 2003
as the United States has increased its efforts in the war on terrorism.
In addition, we believe the global space industry will continue to grow.
According to the International Space Business Council, the space
industry generated $96.9 billion in revenues in 2003 and is expected to
reach $104.6 billion in 2004, an increase of 7.9%. These trends may
increase demand for our products.
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GROWTH STRATEGY

We feel we are well positioned within our industry due to several

competitive strengths. These include having an extensive product line of jet

engine and aircraft component replacement parts, a competitive price advan

tage

over the OEMs, a reputation for quality, niche market positions for several of

our electro-optical products, extensive and consistent new product researc
development and excellent strategic partnerships. We intend to employ the

h and

following strategies to enhance these competitive strengths and help ensure

profitable growth going forward:

Expand New Product Development. We intend to broaden our current jet

engine and aircraft component replacement parts product lines thro
the development and receipt of additional PMAs from the FAA and th
increase our market penetration. We intend to operate in markets t
offer a high growth profile and produce products that hold niche
positions with high margin potential.

Expand Our Electronics, Defense and Space Businesses. We intend to
our presence in these markets. We will continue to focus on develo
advanced and proprietary technology that can be used in products

ugh
ereby
hat

grow
ping

involving greater stand-off targeting by the United States military and

allied foreign military customers and for the development of those
products, as United States military strategy is increasingly based
attacking enemy targets from greater distances. In addition, our
products frequently offer a lower cost alternative for major milit
prime contractors and the U.S. government compared with other
development or testing methods.

Create New Strategic Relationships. In 1997, we formed a strategic
alliance with Lufthansa. In connection with this strategic allianc
Lufthansa has invested over $50 million in our company, to acquire
maintain a 20% minority interest in HEICO Aerospace, and to partia
fund the accelerated development of additional FAA-approved replac
parts for jet engines and aircraft components. In addition, we hav
established strategic relationships with other leading airlines su
American Airlines, United Airlines, Air Canada, Delta Air Lines an
Japan Airlines, providing these customers with a reliable supply o
cost replacement parts and, to a lesser extent, to share costs and
associated with new product development. We will continue to seek
partnerships that offer similar advantages to both HEICO and our
customers.

Effectively Utilize Our Competitive Pricing Model and Our Reputati
Quality. wWe offer high quality replacement parts at lower prices t
the OEMs. These replacement parts are available for sale once they
completed a comprehensive FAA approval process. Based on our succe
receiving PMAs from the FAA, as well as our consistent passing of

periodic FAA facility reviews, we believe that we have an outstand
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reputation with the FAA, with our customers and with other industry

participants. We will continue to relentlessly market the unique
solutions we provide in order to grow our business and take market
from the OEMs.

Make Complementary Acquisitions. A key element of our strategy inv
growth through acquisitions in both the Flight Support Group and t
Electronic Technologies Group. In making acquisitions, we seek to

product offerings and capabilities available to our customers, exp
our customer base and increase our research and development and

share

olves
he
expand
and

marketing efforts. We have completed 22 acquisitions in our primary

business lines since 1991, including 14 in our Flight Support Grou
8 in our Electronic Technologies Group.

* ok ok ok kK

Our principal executive offices are located at 3000 Taft Street,
Hollywood, Florida 33021, and our telephone number is (954) 987-4000. Our
website address is www.heico.com. Information included on our web site is
part of this prospectus.
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RISK FACTORS

Investing in our securities involves risks. In addition to the
information set forth elsewhere in this prospectus and in the documents
incorporated by reference into this prospectus and in any prospectus supplement,
you should carefully consider the following factors relating to us and our
securities in deciding whether to invest in our securities. There may be
additional risks to an investment in our securities that are not described in
this Risk Factors section.

Our success is highly dependent on the performance of the aviation industry,
which could be impacted by lower demand for commercial air travel or airline
fleet changes causing lower demand for our goods and services.

Economic factors and passenger security concerns that affect the
aviation industry also affect our business. The aviation industry has
historically been subject to downward cycles from time to time which reduce the
overall demand for jet engine and aircraft component replacement parts and
repair and overhaul services, and such downward cycles result in lower prices
and greater credit risk. These economic factors and passenger security concerns
may have a material adverse effect on our business, financial condition and
results of operations.

We are subject to governmental regulation and our failure to comply with these
regulations could cause the government to withdraw or revoke our authorizations
and approvals to do business and could subject us to penalties and sanctions
that could harm our business.

Governmental agencies throughout the world, including the FAA, highly
regulate the manufacture, repair and overhaul of aircraft parts and accessories.
We include with the replacement parts that we sell to our customers
documentation certifying that each part complies with applicable regulatory
requirements and meets applicable standards of airworthiness established by the
FAA or the equivalent regulatory agencies in other countries. In addition, our
repair and overhaul operations are subject to certification pursuant to
regulations established by the FAA. Specific regulations vary from country to
country, although compliance with FAA requirements generally satisfies
regulatory requirements in other countries. The revocation or suspension of any
of our material authorizations or approvals would have an adverse effect on our
business, financial condition and results of operations. New and more stringent
government regulations, if adopted and enacted, could have an adverse effect on
our business, financial condition and results of operations. In addition, some
sales to foreign countries of the equipment manufactured by our Electronic
Technologies Group require approval or licensing from the U.S. government.
Denial of export licenses could reduce our sales to those countries and could
have a material adverse effect on our business.

The retirement of commercial aircraft could reduce our revenues.

Our Flight Support Group designs, manufactures and distributes jet
engine and aircraft component replacement parts and also offers repairs,
refurbishments and overhauls of jet engine and aircraft components. If aircraft
for which we have replacement parts or supply repair and overhaul services are
retired and there are fewer aircraft that require these parts or services our
revenues may decline.



Reductions in defense or space spending by U.S. and/or foreign customers could
reduce our revenues.

In fiscal 2003, approximately 60% of the sales of our Electronic
Technologies Group were derived from the sale of products and services to U.S.
and foreign military agencies and their suppliers. A decline in defense or space
budgets or additional restrictions imposed by the U.S. government on sales of
products or services to foreign military agencies could lower sales of our
products and services.

Intense competition from existing and new competitors may harm our business.
We face significant competition in each of our businesses.
Flight Support Group
For jet engine replacement parts, we compete with the industry's
leading jet engine OEMs, particularly Pratt & Whitney and General

Electric.

For the overhaul and repair of jet engine and airframe components,
we compete with:

- major commercial airlines, many of which operate their own
maintenance and overhaul units;

- OEMs, which manufacture,
and

repair and overhaul their own parts;

- other independent service companies.
Electronic Technologies Group

For the design and manufacture of various types of electronic and
electro-optical equipment and the repair and overhaul of inertial
navigation systems and other avionics equipment, we compete in a
fragmented marketplace with a number of companies, some of which are
well capitalized.

The aviation aftermarket supply industry is highly fragmented, has

several highly visible leading companies
competition. Some of our OEM competitors
HEICO, as well as complementary lines of

other resources that HEICO does not have.

maintenance providers, leasing companies
may attempt to bundle their services and
industry,
smaller competitors may be able to offer

and is characterized by intense

have greater name recognition than
business and financial, marketing and
In addition, OEMs, aircraft

and FAA-certificated repair facilities
product offerings in the supply

thereby significantly increasing industry competition. Moreover, our

more attractive pricing of parts as a

result of lower labor costs or other factors. A variety of potential actions by
any of our competitors, including a reduction of product prices or the
establishment by competitors of long-term relationships with new or existing

customers, could have a material adverse

effect on our business, financial

condition and results of operations. Competition typically intensifies during
cyclical downturns in the aviation industry, when supply may exceed demand. We
may not be able to continue to compete effectively against present or future

competitors,

and competitive pressures may have a material and adverse effect on

our business, financial condition and results of operations.



Our success is dependent on the development and manufacture of new products,
equipment and services, and our inability to introduce new products and product
pricing levels could reduce our sales or sales growth.

The aviation, defense, space and electronics industries are constantly
undergoing development and change and, accordingly, new products, equipment and
methods of repair and overhaul service are likely to be introduced in the
future. In addition to manufacturing electronic and electro-optical equipment
and selected aerospace and defense components for OEMs and the U.S. government
and repairing jet engine and aircraft components, we re-design sophisticated
aircraft replacement parts originally developed by OEMs so that we can offer the
replacement parts for sale at substantially lower prices than those manufactured
by the OEMs. Consequently, we devote substantial resources to research and
product development. Technological development poses a number of challenges and
risks, including the following:

We may not be able to successfully protect the proprietary interests
we have in various aircraft parts, electronic and electro-optical
equipment and our repair processes;

As OEMs continue to develop and improve jet engines and aircraft
components, we may not be able to re-design and manufacture
replacement parts that perform as well as those offered by OEMs or
we may not be able to profitably sell our replacement parts at lower
prices than the OEMs;

We may need to expend significant capital to:

- purchase new equipment and machines,
- train employees in new methods of production and service, and
- fund the research and development of new products; and

Development by our competitors of patents or methodologies that
preclude us from the design and manufacture of aircraft replacement
parts or electrical and electro-optical equipment could adversely
affect our business, financial condition and results of operations.

In addition, we may not be able to successfully develop new products,
equipment or methods of repair and overhaul service, and the failure to do so
could have a material adverse effect on our business, financial condition and
results of operations.

Product specification costs and requirements could cause an increase to our
costs to complete contracts.

Although our engineering teams have usually successfully foreseen
contract completion costs, the costs to meet customer specifications and
requirements could result in us having to spend more to design or manufacture
products in our Electronic Technologies Group and this could reduce our profit
margins on current contracts or those we obtain in the future.

We may incur product liability claims that are not fully insured.

Our jet engine and aircraft component replacement parts and repair and
overhaul services expose our business to potential liabilities for personal
injury or death as a result of the failure of an aircraft component that we have
designed, manufactured or serviced. The commercial aviation industry
occasionally has catastrophic losses that may exceed policy limits. An uninsured
or partially insured claim, or a claim for which third-party indemnification is
not available, could have a material adverse effect on our business, financial
condition and results of operations. Additionally, insurance coverage costs
increased following the events that occurred on September 11, 2001 and may
become even more



expensive in the future. Our customers typically require us to maintain
substantial insurance coverage and our inability to obtain insurance coverage at
commercially reasonable rates could have a material adverse effect on our
business.

We may not have the administrative, operational or financial resources to
continue to grow the company.

We have experienced rapid growth in recent periods and intend to
continue to pursue an aggressive growth strategy, both through acquisitions and
internal expansion of products and services. Our growth to date has placed, and
could continue to place, significant demands on our administrative, operational
and financial resources. We may not be able to grow effectively or manage our
growth successfully, and the failure to do so could have a material adverse
effect on our business, financial condition and results of operations.

We may not be able to execute our acquisition strategy, which could slow our
growth.

A key element of our strategy is growth through the acquisition of
additional companies. Our acquisition strategy is affected by and poses a number
of challenges and risks, including the following:

Availability of suitable acquisition candidates;

Availability of capital;

Diversion of management's attention;

Integration of the operations and personnel of acquired companies;
Potential write downs of acquired intangible assets;

Potential loss of key employees of acquired companies;

Use of a significant portion of our available cash;

Significant dilution to our shareholders for acquisitions made
utilizing our securities; and

Consummation of acquisitions on satisfactory terms.

We may not be able to successfully execute our acquisition strategy, and
the failure to do so could have a material adverse effect on our business,
financial condition and results of operations.

We may incur environmental liabilities and these liabilities may not be covered
by insurance.

Our operations and facilities are subject to a number of federal, state
and local environmental laws and regulations, which govern, among other things,
the discharge of hazardous materials into the air and water as well as the
handling, storage and disposal of hazardous materials. Pursuant to various
environmental laws, a current or previous owner or operator of real property may
be liable for the costs of removal or remediation of hazardous materials.
Environmental laws typically impose liability whether or not the owner or
operator knew of, or was responsible for, the presence of hazardous materials.
Although management believes that our operations and facilities are in material
compliance with environmental laws and regulations, future changes in them or
interpretations thereof or the nature of our operations may require us to make
significant additional capital expenditures to ensure compliance in the future.

We do not maintain specific environmental liability insurance, and the
expenses related to these environmental liabilities, if we are required to pay
them, could have a material adverse effect on our business, financial condition
and results of operations.



We are dependent on key personnel and the loss of these key personnel could have
a material adverse effect on our success.

Our success substantially depends on the performance, contributions and
expertise of our senior management team led by Laurans A. Mendelson, our
Chairman, President and Chief Executive Officer. Technical employees are also
critical to our research and product development, as well as our ability to
continue to re-design sophisticated products of OEMs in order to sell competing
replacement parts at substantially lower prices than those manufactured by the
OEMs. The loss of the services of any of our executive officers or other key
employees or our inability to continue to attract or retain the necessary
personnel could have a material adverse effect on our business, financial
condition and results of operations.

Our executive officers and directors have significant influence over our
management and direction.

As of January 20, 2004, collectively our executive officers and entities
controlled by them, our 401(k) Plan and members of the Board of Directors
beneficially owned approximately 35% of our outstanding common stock and
approximately 18% of our outstanding Class A common stock. Accordingly, they
will be able to substantially influence the election of the Board of Directors
and control our business, policies and affairs, including our position with
respect to proposed business combinations and attempted takeovers.

Our articles of incorporation and bylaws, as well as Florida corporate law could
prevent a change in control of the company, which could adversely impact the
value of our equity securities.

Articles and Bylaws. Some of the provisions of our articles of
incorporation and bylaws may have anti-takeover effects and may discourage,
delay, defer or prevent a takeover attempt that a shareholder might consider in
its best interest. These provisions:

establish advance notice procedures for the nomination of candidates
for election as directors and for shareholder proposals to be
considered at annual shareholders' meetings;

provide that special meetings of the shareholders may be called by
the Chairman of the Board of Directors or the President of HEICO or
by a majority of the Board;

authorize the issuance of 10,000,000 shares of Preferred Stock with
the designations, rights, preferences and limitations as may be
determined from time to time by the Board;

authorize the issuance of 30,000,000 shares of common stock having
one vote per share; and

authorize the issuance of 30,000,000 shares of Class A common stock
having 1/10th vote per share.

Accordingly, without shareholder approval, the Board can, among other things:

issue preferred stock with dividend, liquidation, conversion, voting
or other rights that could adversely affect the voting powers or
other rights of holders of our common stock and Class A common
stock; and

help maintain the voting power of existing common stock shareholders
and deter or frustrate takeover attempts that existing holders of
common stock might consider to be in their best interest by issuing
additional shares of Class A common stock.
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Rights. In addition, each common stock right entitles the registered
holder to purchase from us one one-hundredth of a share of our Series B Junior
Participating Preferred Stock, par value $0.01 per share, at a price of $45.00
per one one-hundredth of a share of Series B Preferred Stock, subject to
adjustment. Furthermore, each Class A common stock right entitles the registered
holder to purchase from us one one-hundredth of a share of our Series C Junior
Participating Preferred Stock, par value $0.01 per share, at a price of $39.00
per one one-hundredth of a share Series C Preferred Stock, subject to
adjustment. The rights trade with each outstanding share of common stock and
Class A common stock, as applicable. The rights applicable to the common stock
or Class A common stock are not exercisable or transferable apart from the
respective class of stock until a person or group acquires 15% or more of the
outstanding shares of that class of stock or commences, or announces an
intention to commence, a tender offer for 15% or more of the outstanding shares
of that class of stock. The rights applicable to the common stock or Class A
common stock expire on November 2, 2013, and will cause substantial dilution to
a person or a group who attempts to acquire our company on terms not approved by
the Board or who acquires 15% or more of the outstanding shares of common stock
or Class A common stock without approval of the Board. We can redeem the rights
at $.01 per right at any time until the close of business on the tenth day after
a person or group has obtained beneficial ownership of 15% or more of the
outstanding common stock or Class A common stock or until a person commences or
announces an intention to commence a tender offer for 15% or more of the
outstanding common stock or Class A common stock.

Subject to adjustment, holders of shares of the Series B and Series C
Preferred Stock will be entitled to, among other things, (i) receive, when, as
and if declared by the Board of Directors, cash dividends in an amount per share
equal to 100 times the aggregate per share amount of all cash dividends declared
or paid on the applicable class of stock and (ii) 100 votes per share of Series
B Preferred Stock and 10 votes per share of Series C Preferred Stock on all
matters submitted to a vote of the shareholders and the right to vote together
with the holders of shares of common stock as a single voting group on all
matters submitted to a vote of the shareholders.

Florida Law. Furthermore, some of the provisions of the Florida Business
Corporation Act could have the effect of delaying, deferring or preventing a
change in control.

There is no established trading market for the offered securities.

wWith the exception of our common stock and our Class A common stock, all
other types of securities that we may offer pursuant to this prospectus and any
supplement will be a new issue of securities with no established trading market
and may not be listed on any securities exchange or quoted on any automated
dealer quotation system. We cannot assure you that an active trading market for
any securities offered will develop or that you will be able to sell any
securities offered to you at a particular time or that the prices that you
receive when you sell will be favorable. We also cannot assure you as to the
level of liquidity of the trading market for any offered securities.
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USE OF PROCEEDS

Unless we inform you otherwise in a prospectus supplement, we intend to
use the net proceeds of any securities sold under this prospectus for general
corporate purposes. General corporate purposes may include any of the following:

repaying debt;
funding capital expenditures;

paying for possible acquisitions or the expansion of our
business; and

providing working capital.

When a particular series of securities is offered, the prospectus
supplement relating to that offer will set forth our intended use for the
proceeds we receive from the sale of those securities. Pending the application
of the net proceeds, we may invest the proceeds in short-term, interest-bearing
instruments or other investment-grade securities.

From time to time, we engage in preliminary discussions and negotiations
with various businesses in order to explore the possibility of an acquisition or
investment. However, as of the date of this prospectus, we have not entered into
any agreements or arrangements which would make an acquisition or investment
probable under Rule 3-05(a) of Regulation S-X.

DIVIDEND POLICY

We have historically paid semi-annual cash dividends on both our common
stock and Class A common stock. In January 2004, we paid our 51st consecutive
semi-annual cash dividend since 1979. Our Board of Directors presently intends
to continue the payment of regular semi-annual cash dividends on both classes of
our common stock. Our ability to pay dividends could be affected by future
business performance, liquidity, capital needs, alternative investment
opportunities and loan covenants under our revolving credit facility. For the
frequency and amount of cash dividends paid on our common stock and Class A
common stock for the three most recent fiscal years, see the section "Price
Range of Common Stock and Class A Common Stock and Dividends" below.

12



PRICE RANGE OF COMMON STOCK AND CLASS A COMMON STOCK AND DIVIDENDS

Our common stock is listed and traded on the NYSE under the symbol "HEI"
and our Class A common stock is listed and traded on the NYSE under the symbol
"HEI.A." The following tables set forth, for the periods indicated, the high and
low share prices for the common stock and the Class A common stock as reported
on the NYSE, as well as the amount of cash dividends paid per share during such
periods.

COMMON STOCK

CASH DIVIDEND

HIGH Low PER SHARE
FISCAL 2001:
First quarter.........ooviiinnnnnnnnn $ 15.79 $ 9.92 $ .021
Second quUArter. ... 15.45 10.75 --
Third quarter........covviiinin, 17.60 12.02 .021
Fourth quarter................ ... . ... 19.00 9.82 --
FISCAL 2002:
First quarter.........coviiiinnnnns $ 16.45 $ 12.45 $ .023
Second quarter........... .o 15.95 12.91 --
Third quarter.......... .o 15.68 10.18 .023
Fourth quarter............. ... vvnn 12.17 6.95 --
FISCAL 2003:
First quarter........... .o, $ 11.09 $ 8.18 $ .023
Second qUArEer. . .viiiiii s 10.11 6.68 --
Third quarter........cooiiiiinn. 11.58 6.75 .023
Fourth quarter............. ... 14.30 9.16 --
FISCAL 2004:
First quarter.........coviiiiinnnnnnn $ 18.45 $ 13.71 $ .025
Second quarter (through April 29).... 17.45 12.90 --

CLASS A COMMON STOCK

CASH DIVIDEND

HIGH Low PER SHARE
FISCAL 2001:
First quarter.........coviiiiunnnnnn $ 11.97 $ 8.32 $ .021
Second quarter. ... 14.14 10.00 --
Third quarter............ i 16.28 12.48 .021
Fourth quarter............. .. ..ot 15.98 8.55 --
FISCAL 2002:
First quarter.........coiiiinnernnns $ 12.95 $ 9.68 $ .023
Second quarter........... .o, 13.16 11.05 --
Third quarter.........cooiiiiin.. 13.17 8.36 .023
Fourth quarter............ ... vvvnn 9.44 5.32 --
FISCAL 2003:
First quarter.........oovviiinnnnnnnns $ 8.64 $ 6.59 $ .023
Second quUArter.....oviiiiiinn 7.79 5.18 --
Third quarter........cooviiiiinn. 8.63 5.53 .023
Fourth quarter................ ... .. 11.43 7.10 --
FISCAL 2004:
First quarter.........coviiiiinnnnnn $ 14.40 $ 10.77 $ .025
Second quarter (through April 29).... 13.89 9.99 --
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As of April 22, 2004, there were 1,016, holders of record of our common

stock and 1,087 holders of record of our Class A common stock.

EARNINGS:

RATIO OF EARNINGS TO FIXED CHARGES

Earnings before minority interests and income taxes....

Fixed charges

Adjusted earnings

FIXED CHARGES:

Interest expense

Amortization of debt issuance costs ..............o.u.n.
Portion of rental payments deemed to be interest/(1)/..

Total fixed charges ...........ooiiiiiiiiiiiiiiinnnns

Ratio of earnings to fixed charges: ...................

/(1)/

Interest portion of rental expense estimated to

expense.
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FOR FISCAL

YEAR ENDED OCTOBER 31,

FOR THE THREE
MONTHS ENDED

1999 2000 2001 2002 2003 JANUARY 31, 2004
$ 31,536 $ 50,537 $ 30,103 $ 21,479 $ 22,109 $ 6,240
2,684 6,442 3,446 3,428 2,397 647
$ 34,220 $ 56,979 $ 33,549 $ 24,907 $ 24,506 $ 6,887
$ 2,173 $ 5,611 $ 2,486 $ 2,246 $ 1,189 $ 331
186 151 221 195 285 83
325 680 739 985 923 233
$ 2,684 $ 6,442 $ 3,446 $ 3,428 $ 2,397 $ 647
12.7 8.8 9.7 7.3 10.2 10.6

be one-third of rental



SELLING SHAREHOLDERS

The table below sets forth, as of April 22, 2004, the number of shares
of our common stock and our Class A common stock that each selling shareholder
beneficially owns and the number of such shares being registered for sale by the
selling shareholders under this prospectus. The percentage of outstanding shares
of common stock and Class A common stock beneficially owned before the offering
is based on 9,871,438 shares of our common stock and 14,283,279 shares of our
Class A common stock outstanding as of April 22, 2004 and is calculated in
accordance with rule 13d-3 under the Exchange Act. The percentage of outstanding
shares of common stock and Class A common stock beneficially owned after the
offering assumes that all of the shares of common stock and Class A common stock
offered by the selling shareholders under the prospectus have been sold.

The term "selling shareholders," as used in this prospectus, includes
each of the holders listed below and its donees or heirs receiving shares from
the holder listed below after the date of this prospectus. The selling
shareholders may sell, transfer or otherwise dispose of some or all of their
shares of common stock and Class A common stock, including shares of common
stock and Class A common stock and other of our securities not covered by this
prospectus, in transactions exempt from the registration requirements of the
Securities Act of 1933, including in open-market transactions in reliance on
Rule 144 under the Securities Act. We will update, amend or supplement this
prospectus from time to time to update the disclosure in this section as may be
required.

The selling shareholders will not bear the expenses of the registration
in connection with the offering of their shares. The registration of the selling
shareholders' shares of common stock and Class A common stock does not
necessarily include that the selling shareholders will offer or sell any of
their shares.

Percentage of Percentage of

Outstanding Outstanding
Shares Shares Maximum Number Shares Shares

Beneficially Beneficially of Shares Owned Beneficially Beneficially

Owned Prior to Owned Prior to Which May Be Owned After the Owned After

Name offering offering Offered Hereby offering* offering

Mendelson Reporting Group

Common Stock/(1)/ 2,288,926 21.6% 0 2,288,926 21.6%
Class A Common Stock/(2)/ 1,206,463 8.1% 500,000 706,463 4.8%

Mendelson, 460,788 shares deemed to be beneficially owned by Eric A.
Mendelson, 448,083 shares deemed to be beneficially owned by Victor H.
Mendelson and 157,282 shares owned by Mendelson International Corporation,
which may be deemed to be beneficially owned by each or any of Laurans, Eric
or Victor Mendelson, however Laurans Mendelson disclaims beneficial
ownership of these shares.

/2/ Consists of 666,759 shares deemed to be beneficially owned by Laurans A.
Mendelson, 182,916 shares deemed to be beneficially owned by Eric A.
Mendelson, 209,379 shares deemed to be beneficially owned by Victor H.
Mendelson and 147,409 shares owned by Mendelson International Corporation,
which may be deemed to be beneficially owned by each or any of Laurans, Eric
or Victor Mendelson, however Laurans Mendelson disclaims beneficial
ownership of these shares.
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*

We have determined the number and percentage of shares beneficially owned in
accordance with Rule 13d-3 of the Exchange Act and this information does not
necessarily indicate beneficial ownership for any other purpose.
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DESCRIPTION OF OUR CAPITAL STOCK
GENERAL

We are authorized to issue 30,000,000 shares of common stock, par value
$.01 per share, 30,000,000 shares of Class A common stock, par value $.01 per
share, and 10,000,000 shares of preferred stock, par value $.01 per share, of
which 300,000 shares have been designated as Series B Junior Participating
Preferred Stock and 300,000 shares have been designated as Series C Junior
Participating Preferred Stock. As of April 22, 2004, (i) 9,871,438 shares of
common stock were outstanding and such shares were held by approximately 1,016
holders of record and (ii) 14,283,279 shares of Class A common stock were
outstanding and such shares were held by approximately 1,087 holders of record.
None of the Preferred Stock is outstanding.

The following descriptions of the common stock, the Class A common
stock, the Preferred Stock, the Series B Preferred Stock and the Series C
Preferred Stock are based on our Articles and Bylaws and applicable Florida law.

COMMON STOCK

Each holder of common stock is entitled to one vote for each share owned
of record on all matters presented to the shareholders. In the event of a
liquidation, dissolution or winding up of the company, the holders of common
stock are entitled to share equally and ratably in the assets of the company, if
any, remaining after the payment of all of our debts and liabilities and the
liquidation preference of any outstanding Preferred Stock. The common stock has
no preemptive rights, no cumulative voting rights and no redemption, sinking
fund or conversion provisions. Currently, 4,273,432 shares are reserved for
issuance as either common stock or Class A common stock under our existing stock
option plans.

Holders of common stock are entitled to receive dividends if, as and
when declared by the Board of Directors out of funds legally available therefor,
subject to the dividend and liquidation rights of any Preferred Stock that may
be issued and outstanding and subject to any dividend restrictions in our
revolving credit facility. No dividends or other distributions (including
redemptions or repurchases of shares of capital stock) may be made if, after
giving effect to any such dividends or distributions, we would not be able to
pay our debts as they become due in the usual course of business or our total
assets would be less than the sum of its total liabilities plus the amount that
would be needed at the time of a liquidation to satisfy the preferential rights
of any holders of Preferred Stock.

The transfer agent and registrar for the common stock is Mellon Investor
Services, Atlanta, Georgia.

CLASS A COMMON STOCK

Each holder of Class A common stock is entitled to the identical rights
as the holders of common stock except that each share of common stock will
entitle the holder thereof to one vote in respect of matters submitted for the
vote of holders of common stock, whereas each share of Class A common stock will
entitle the holder thereof to one-tenth of a vote on such matters.

PREFERRED STOCK, SERIES B PREFERRED STOCK AND SERIES C PREFERRED STOCK
Our Board of Directors is authorized, without further shareholder
action, to designate and issue from time to time one or more series of Preferred

Stock, including the Series B Preferred Stock and Series
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C Preferred Stock. The Board of Directors may fix and determine the
designations, preferences and relative rights and qualifications, limitations or
restrictions of any series of Preferred Stock so established, including voting
powers, dividend rights, liquidation preferences, redemption rights and
conversion privileges. Because the Board of Directors has the power to establish
the preferences and rights of each series of Preferred Stock, it may afford the
holders of any series of Preferred Stock preferences and rights, voting or
otherwise senior to the rights of holders of common stock and Class A common
stock. Subject to adjustment, holders of shares of the Series B and Series C
Preferred Stock will be entitled to, among other things, (i) receive, when, as
and if declared by the Board of Directors cash dividends in an amount per share
equal to 100 times the aggregate per share amount of all cash dividends declared
or paid on the applicable class of stock and (ii) 100 votes per share of Series
B Preferred Stock and 10 votes per share of Series C Preferred Stock on all
matters submitted to a vote of the shareholders and the right to vote together
with the holders of shares of common stock and Class A common stock as a single
voting group on all matters submitted to a vote of the shareholders. As of the
date of this Prospectus, the Board of Directors has not issued any Preferred
Stock or Series B or Series C Preferred Stock, and has no plans to issue any
shares of Preferred Stock or Series B or Series C Preferred Stock.

Anti-Takeover Effects of Certain Provisions of Florida Law, our Articles of
Incorporation and Bylaws, and the Preferred Stock Purchase Rights

Articles and Bylaws. Some of the provisions of our articles of
incorporation and bylaws may be deemed to have anti-takeover effects and may
discourage, delay, defer or prevent a takeover attempt that a shareholder might
consider in its best interest. These provisions do the following:

establish advance notice procedures for the nomination of candidates
for election as directors and for shareholder proposals to be
considered at annual shareholders' meetings;

provide that special meetings of the shareholders may be called by
the Chairman of the Board of Directors or the President of HEICO or
by a majority of the Board;

authorize the issuance of 10,000,000 shares of Preferred Stock with
the designations, rights, preferences and limitations as may be
determined from time to time by the Board;

authorize the issuance of 30,000,000 shares of common stock having
one vote per share; and

authorize the issuance of 30,000,000 shares of Class A common stock
having 1/10th vote per share.

Accordingly, without shareholder approval, the Board can, among other
things,

issue preferred stock with dividend, liquidation, conversion, voting
or other rights that could adversely affect the voting powers or
other rights of holders of our common stock and Class A common
stock; and

help maintain the voting power of existing common stock shareholders
and deter or frustrate takeover attempts that existing holders of
common stock might consider to be in their best interest by issuing
additional shares of Class A common stock.

Rights. In addition, each common stock right entitles the registered
holder to purchase from us one one-hundredth of a share of our Series B Junior
Participating Preferred Stock, par value $0.01 per share, at a price of $45.00
per one one-hundredth of a share of Series B Preferred Stock, subject to
adjustment. Furthermore, each Class A common stock right entitles the registered
holder to purchase from us one one-hundredth of a share of our Series C Junior
Participating Preferred Stock, par value $0.01 per share, at a price of $39.00
per one one-hundredth of a share Series C Preferred Stock, subject to
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adjustment. The rights trade with each outstanding share of common stock and
Class A common stock, as applicable. The rights applicable to the common stock
or Class A common stock are not exercisable or transferable apart from the
respective class of stock until a person or group acquires 15% or more of the
outstanding shares of that class of stock or commences, or announces an
intention to commence, a tender offer for 15% or more of the outstanding shares
of that class of stock. The rights applicable to the common stock or Class A
common stock expire on November 2, 2013, and will cause substantial dilution to
a person or a group who attempts to acquire our company on terms not approved by
the Board or who acquires 15% or more of the outstanding shares of common stock
or Class A common stock without approval of the Board. We can redeem the rights
at $.01 per right at any time until the close of business on the tenth day after
a person or group has obtained beneficial ownership of 15% or more of the
outstanding common stock or Class A common stock or until a person commences or
announces an intention to commence a tender offer for 15% or more of the
outstanding common stock or Class A common stock.

Subject to adjustment, holders of shares of the Series B and Series C
Preferred Stock will be entitled to, among other things, (i) receive, when, as
and if declared by the Board of Directors, cash dividends in an amount per share
equal to 100 times the aggregate per share amount of all cash dividends declared
or paid on the applicable class of stock and (ii) 100 votes per share of Series
B Preferred Stock and 10 votes per share of Series C Preferred Stock on all
matters submitted to a vote of the shareholders and the right to vote together
with the holders of shares of common stock as a single voting group on all
matters submitted to a vote of the shareholders.

Florida Law. Furthermore, some of the provisions of the Florida Business
Corporation Act could have the effect of delaying, deferring or preventing a
change in control.

DESCRIPTION OF DEBT SECURITIES

The following description, together with the additional information we
include in any applicable prospectus supplements, summarizes the material terms
and provisions of the debt securities that we may offer under this prospectus.
While the terms we have summarized below will generally apply to any future debt
securities we may offer under this prospectus, we will describe the particular
terms of any debt securities that we may offer in more detail in the applicable
prospectus supplement. The terms of any debt securities we offer under a
prospectus supplement may differ from the terms we describe below.

We may offer under this prospectus up to $120,000,000 in aggregate
principal amount of debt securities, or if debt securities are issued at a
discount, or in a foreign currency or composite currency, such principal amount
as may be sold for an aggregate offering price of up to $120,000,000. We may
offer debt securities in the form of 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 between us and a
trustee. We have summarized below the general features of the debt securities to
be governed by the indenture. The form of summary is not complete. The form of
indenture has been filed as an exhibit to the registration statement that we
have filed with the Commission, of which this prospectus forms a part. We
encourage you to read the applicable prospectus supplements related to the debt
securities that we sell under this
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prospectus, as well as the indenture. Capitalized terms used in the summary have
the meanings specified in the indenture.

GENERAL

The terms of each series of debt securities will be established by or
pursuant to a resolution of 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, including
any pricing supplement.

We can issue an unlimited amount of debt securities under the indenture
that may be in one or more series with the same or various maturities, at par,
at a premium or at a discount. We will set forth in a prospectus supplement,
including any pricing supplement, relating to any series of debt securities
being offered, the aggregate principal amount and the following terms of the
debt securities:

the title;

the principal amount being offered, and, if a series, the total
amount authorized and the total amount outstanding;

any limit on the amount that may be issued;

whether or not we will issue the series of debt securities in
global form and, if so, the terms and who the depositary will
be;

the maturity date;

the principal amount due at maturity, and whether the debt
securities will be issued with any original issue discount;

whether and under what circumstances, if any, we will pay
additional amounts on any debt securities held by a person who
is not a United States person for tax purposes, and whether we
can redeem the debt securities if we have to pay such additional
amounts;

the annual interest rate, which may be fixed or variable, or the
method for determining the rate, the date interest will begin to
accrue, the dates interest will be payable and the regular
record dates for interest payment dates or the method for
determining such dates;

whether or not the debt securities will be secured or unsecured,
and the terms of any secured debt;

the terms of the subordination of any series of subordinated
debt;

the place where payments will be payable;
restrictions on transfer, sale or other assignment, if any;

our right, if any, to defer payment of interest and the maximum
length of any such deferral period;

the date, if any, after which, the conditions upon which, and
the price at which we may, at our option, redeem the series of
debt securities pursuant to any optional or provisional
redemption provisions, and any other applicable terms of those
redemption provisions;

provisions for a sinking fund purchase or other analogous fund,
if any;
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the date, if any, on which, and the price at which we are
obligated, pursuant to any mandatory sinking fund or analogous
fund provisions or otherwise, to redeem, or at the holder's
option to purchase, the series of debt securities;

whether the indenture will restrict our ability and/or the
ability of our subsidiaries to:

incur additional indebtedness;
issue additional securities;
create liens;

pay dividends and make distributions in respect of our
capital stock and the capital stock of our subsidiaries;

redeem capital stock;

place restrictions on our subsidiaries' ability to pay
dividends, make distributions or transfer assets;

make investments or other restricted payments;

sell or otherwise dispose of assets;

enter into sale-leaseback transactions;

engage in transactions with shareholders and affiliates;

issue or sell stock of our subsidiaries; or

effect a consolidation or merger;
whether the indenture will require us to maintain any interest
coverage, fixed charge, cash flow-based, asset-based or other

financial ratios;

a discussion of any material or special United States federal
income tax considerations applicable to the debt securities;

information describing any book-entry features;
the procedures for any auction and remarketing, if any;

the denominations in which we will issue the series of debt
securities, if other than denominations of $1,000 and any
integral multiple thereof;

if other than dollars, the currency in which the series of debt
securities will be denominated; and

any other specific terms, preferences, rights or limitations of,
or restrictions on, the debt securities, including any events of
default that are in addition to those described in this
prospectus or any covenants provided with respect to the debt
securities that are in addition to those described above, and
any terms which may be required by us or be advisable under
applicable laws or regulations or advisable in connection with
the marketing of the debt securities.
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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.

CONVERSION OR EXCHANGE RIGHTS

We will set forth in the prospectus supplement the terms on which a
series of debt securities may be convertible into or exchangeable for common
stock or other securities of ours or a third party, including the conversion or
exchange rate, as applicable, or how it will be calculated, and the applicable
conversion or exchange period. We will include provisions as to whether
conversion or exchange is mandatory, at the option of the holder or at our
option. We may include provisions pursuant to which the number of our securities
or the securities of a third party that the holders of the series of debt
securities receive upon conversion or exchange would, under the circumstances
described in those provisions, be subject to adjustment, or pursuant to which
those holders would, under those circumstances, receive other property upon
conversion or exchange, for example in the event of our merger or consolidation
with another entity.

COVENANTS

We will set forth in the applicable prospectus supplement any
restrictive covenants applicable to any issue of debt securities.

CONSOLIDATION, MERGER AND SALE OF ASSETS

The indenture in the form initially filed as an exhibit to the
registration statement of which this prospectus is a part does not contain any
covenant which restricts our ability to merge or consolidate, or sell, convey,
transfer or otherwise dispose of all or substantially all of our assets.
However, any successor of ours or acquiror of such assets must assume all of our
obligations under the indenture and the debt securities.

If the debt securities are convertible for our other securities, the
person with whom we consolidate or merge or to whom we sell all of our property
must make provisions for the conversion of the debt securities into securities
which the holders of the debt securities would have received if they had
converted the debt securities before the consolidation, merger or sale.

EVENTS OF DEFAULT

The following are events of default under the indenture with respect to
any series of debt securities that we may issue:

if we fail to pay interest when due and payable and our failure
continues for 30 days and the time for payment has not been
extended or deferred;

if we fail to pay the principal, or premium, if any, when due
and payable and the time for payment has not been extended or
delayed;

if we fail to observe or perform any other covenant contained in
the debt securities or the indenture, other than a covenant
specifically relating to another series of debt securities, and
our failure continues for 30 days after we receive
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notice from the trustee or holders of at least 25% in aggregate
principal amount of the outstanding debt securities of the
applicable series;

if specified events of bankruptcy, insolvency or reorganization
occur; and

any other event of default provided with respect to debt
securities of that series that is described in the applicable
prospectus supplement accompanying this prospectus.

No event of default with respect to a particular series of debt
securities (except as to certain events of bankruptcy, insolvency or
reorganization) necessarily constitutes an event of default with respect to any
other series of debt securities. 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 debt securities of any series at
the time outstanding occurs and is continuing, then the trustee or the holders
of not less than a majority in principal amount of the outstanding debt
securities of that series 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 (or, if the debt securities of that series are discount securities,
that portion of the principal amount as may be specified in the terms of that
series) of, and accrued and unpaid interest, if any, on all debt securities of
that series. 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 all outstanding debt
securities will become and be immediately due and payable without any
declaration or other act on the part of the trustee or any holder of outstanding
debt securities. At any time after a declaration of acceleration with respect to
debt securities of any series 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 outstanding debt securities of that series
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 debt
securities of that series, have been cured or waived as provided in the
indenture. We refer you to the prospectus supplement relating to any series of
debt securities that are discount securities for the particular provisions
relating to acceleration of a portion of the principal amount of such discount
securities upon the occurrence of an event of default.

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 outstanding debt securities, 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
outstanding debt securities 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 debt securities of that series.

No holder of any debt security 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 debt securities of that
series; and
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the holders of at least a majority in principal amount of the
outstanding debt securities of that 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
outstanding debt securities of that series a direction inconsistent
with that request and has failed to institute the proceeding within
60 days.

Notwithstanding the foregoing, the holder of any debt security will have
an absolute and unconditional right to receive payment of the principal of, and
any premium and interest on, that debt security on or after the due dates
expressed in that debt security 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 debt securities of any
series of any default or event of default (except in payment on any debt
securities of that series) with respect to debt securities of that series if it
in good faith determines that withholding notice is in the interest of the
holders of those debt securities.

MODIFICATION AND WAIVER

We may modify and amend the indenture with the consent of the holders of
at least a majority in principal amount of the outstanding debt securities of
each series affected by the modifications or amendments. We may not make any
modification or amendment without the consent of the holders of each affected
debt security then outstanding if that amendment will:

reduce the amount of debt securities 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 debt security;

reduce the principal of or premium on or change the fixed maturity
of any debt security or reduce the amount of, or postpone the date
fixed for, the payment of any sinking fund or analogous obligation
with respect to any series of debt securities;

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 debt security (except a rescission of acceleration
of the debt securities of any series by the holders of at least a
majority in aggregate principal amount of the then outstanding debt
securities of that series and a waiver of the payment default that
resulted from such acceleration);

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

make any change to certain provisions of the indenture relating to,
among other things, the right of holders of debt securities to
receive payment of the principal of, and premium and interest on,
those debt securities and to institute suit for the enforcement of
any such payment and to waivers or amendments; or

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

DEFEASANCE OF DEBT SECURITIES AND CERTAIN COVENANTS IN CERTAIN CIRCUMSTANCES

Legal Defeasance. The indenture provides that, unless otherwise provided
by the terms of the applicable series of debt securities, we may be discharged
from any and all obligations in respect of the debt securities of any series
(except for certain obligations to register the transfer or exchange of debt
securities of such series, to replace stolen, lost or mutilated debt securities
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 debt securities 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 debt securities of that series on the stated maturity of those
payments in accordance with the terms of the indenture and those debt
securities.

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 debt
securities of that 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.

Defeasance of Certain Covenants. The indenture provides that, unless
otherwise provided by the terms of the applicable series of debt securities,
upon compliance with certain conditions:

we may omit to comply with the covenant described under the heading
"Consolidation, Merger and Sale of Assets" and certain other
covenants set forth in the indenture, as well as any additional
covenants which may be set forth in the applicable prospectus
supplement; and

any omission to comply with those covenants will not constitute a
default or an event of default with respect to the debt securities
of that series, or covenant defeasance.

The conditions include:
depositing with the trustee money and/or U.S. government obligations
or, in the case of debt securities denominated in a single currency
other than U.S. dollars, foreign government obligations, that,
through the payment of interest and principal in accordance
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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 debt securities of that series on the stated maturity
of those payments in accordance with the terms of the indenture and
those debt securities; and

delivering to the trustee an opinion of counsel to the effect that
the holders of the debt securities of that 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 debt
securities and the debt securities of that 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 debt securities of that
series at the time of their stated maturity but may not be sufficient to pay
amounts due on the debt securities of that 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 debt securities
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.

SUBORDINATION
Unless indicated differently in a prospectus supplement, our
subordinated debt securities will be subordinated in right of payment to the
prior payment in full of all our senior debt. This means that upon:
any distribution of our assets upon our dissolution, winding-up,
liquidation or reorganization in bankruptcy, insolvency,
receivership or other proceedings, or

the acceleration of the maturity of the subordinated debt
securities, or

a failure to pay any senior debt or interest thereon when due
and the continuance of that default beyond any applicable grace
period, or

the acceleration of the maturity of any senior debt as a result
of a default,

the holders of all of our senior debt will be entitled to receive:
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in the case of the first two bullet points above, payment of all
amounts due or to become due on all senior debt, and

in the case of the second two bullet points above, payment of
all amounts due on all senior debt,

before the holders of any of the subordinated debt securities are entitled to
receive any payment. So long as any of the events in the bullet points above has
occurred and is continuing, any amounts payable on the subordinated debt
securities will instead be paid directly to the holders of all senior debt to
the extent necessary to pay the senior debt in full and, if any payment is
received by the subordinated indenture trustee under the subordinated indenture
or the holders of any of the subordinated debt securities before all senior debt
is paid in full, the payment or distribution must be paid over to the holders of
the unpaid senior debt. Subject to paying the senior debt in full, the holders
of the subordinated debt securities will be subrogated to the rights of the
holders of the senior debt to the extent that payments are made to the holders
of senior debt out of the distributive share of the subordinated debt
securities.

The term "senior debt" means with respect to the subordinated debt
securities, the principal of, premium, if any, and interest, if any, on and any
other payment in respect of indebtedness due pursuant to any of the following,
whether outstanding on the date the subordinated debt securities are issued or
thereafter incurred, created or assumed:

all of our indebtedness evidenced by notes, debentures, bonds or
other securities sold by us for money or other obligations for
money borrowed;

all indebtedness of others of the kinds described in the
preceding bullet point assumed by or guaranteed in any manner by
us or in effect guaranteed by us through an agreement to
purchase, contingent or otherwise, as applicable; and

all renewals, extensions or refundings of indebtedness of the
kinds described in either of the first two bullet points above,

unless, in the case of any particular indebtedness, renewal, extension or
refunding, the instrument creating or evidencing the same or the assumption or
guarantee of the same by its terms provides that such indebtedness, renewal,
extension or refunding is not superior in right of payment to or is pari passu
with such securities.

Due to the subordination, if our assets are distributed upon insolvency,
certain of our general creditors may recover more, ratably, than holders of
subordinated debt securities. The subordination provisions will not apply to
money and securities held in trust under the satisfaction and discharge and the
defeasance provisions of the applicable subordinated indenture.

The subordinated debt securities and the subordinated indenture do not
1limit our ability to incur additional indebtedness, including indebtedness that
will rank senior to the subordinated debt securities. We may incur substantial
additional amounts of indebtedness in the future.

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.
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DESCRIPTION OF DEPOSITARY SHARES

This section describes the general terms of the depositary shares we may
offer and sell by this prospectus. This prospectus and any accompanying
prospectus supplement will contain the material terms and conditions for the
depositary shares. The accompanying prospectus supplement may add, update, or
change the terms and conditions of the depositary shares as described in this
prospectus.

GENERAL

We may, at our option, elect to offer depositary shares, each
representing a fraction (to be set forth in the prospectus supplement relating
to a particular series of preferred stock) of a share of a particular class or
series of preferred stock as described below. In the event we elect to do so,
depositary receipts evidencing depositary shares will be issued to the public.

The shares of any class or series of preferred stock represented by
depositary shares will be deposited under a deposit agreement among us, a
depositary selected by us, and the holders of the depositary receipts. The
depositary will be a bank or trust company having its principal office in the
United States and having a combined capital and surplus of at least $50,000,000.
Subject to the terms of the deposit agreement, each owner of a depositary share
will be entitled, in proportion to the applicable fraction of a share of
preferred stock represented by such depositary share, to all of the rights and
preferences of the shares of preferred stock represented by the depositary
share, including dividend, voting, redemption and liquidation rights.

The depositary shares will be evidenced by depositary receipts issued
pursuant to the deposit agreement. Depositary receipts will be distributed to
those persons purchasing the fractional shares of the related class or series of
preferred shares in accordance with the terms of the offering described in the
related prospectus supplement.

Pending the preparation of definitive depositary receipts, the
depositary may, upon our written order, issue temporary depositary receipts
substantially identical to, and entitling the holders thereof to all the rights
pertaining to, the definitive depositary receipts but not in definitive form.
Definitive depositary receipts will be prepared without unreasonable delay, and
temporary depositary receipts will be exchangeable for definitive depositary
receipts without charge to the holder.

DIVIDENDS AND OTHER DISTRIBUTIONS

The depositary will distribute all cash dividends or other cash
distributions received for the preferred stock to the entitled record holders of
depositary shares in proportion to the number of depositary shares that the
holder owns on the relevant record date; provided, however, that if we or the
depositary is required by law to withhold an amount on account of taxes, then
the amount distributed to the holders of depositary shares shall be reduced
accordingly. The depositary will distribute only an amount that can be
distributed without attributing to any holder of depositary shares a fraction of
one cent. The depositary will add the undistributed balance to and treat it as
part of the next sum received by the depositary for distribution to holders of
the depositary shares.

If there is a non-cash distribution, the depositary will distribute
property received by it to the entitled record holders of depositary shares, in
proportion, insofar as possible, to the number of depositary shares owned by the
holders, unless the depositary determines, after consultation with us, that it
is not feasible to make such distribution. If this occurs, the depositary may,
with our approval, sell such property and distribute the net proceeds from such
sale to the holders. The deposit agreement also will contain provisions relating
to how any subscription or similar rights that we may offer to holders of the
preferred stock will be available to the holders of the depositary shares.
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WITHDRAWAL OF SHARES

Upon surrender of the depositary receipts at the corporate trust office
of the depositary, unless the related depositary shares have previously been
called for redemption, converted or exchanged into our other securities, the
holder of the depositary shares evidenced thereby is entitled to delivery of the
number of whole shares of the related class or series of preferred stock and any
money or other property represented by such depositary shares. Holders of
depositary receipts will be entitled to receive whole shares of the related
class or series of preferred stock on the basis set forth in the prospectus
supplement for such class or series of preferred stock, but holders of such
whole shares of preferred stock will not thereafter be entitled to exchange them
for depositary shares. If the depositary receipts delivered by the holder
evidence a number of depositary shares in excess of the number of depositary
shares representing the number of whole shares of preferred stock to be
withdrawn, the depositary will deliver to such holder at the same time a new
depositary receipt evidencing such excess number of depositary shares. In no
event will fractional shares of preferred stock be delivered upon surrender of
depositary receipts to the depositary.

CONVERSION, EXCHANGE AND REDEMPTION

If any class or series of preferred stock underlying the depositary
shares may be converted or exchanged, each record holder of depositary receipts
representing the shares of preferred stock being converted or exchanged will
have the right or obligation to convert or exchange the depositary shares
represented by the depositary receipts.

Whenever we redeem or convert shares of preferred stock held by the
depositary, the depositary will redeem or convert, at the same time, the number
of depositary shares representing the preferred stock to be redeemed or
converted. The depositary will redeem the depositary shares from the proceeds it
receives from the corresponding redemption of the applicable series of preferred
stock. The depositary will mail notice of redemption or conversion to the record
holders of the depositary shares that are to be redeemed between 30 and 60 days
before the date fixed for redemption or conversion. The redemption price per
depositary share will be equal to the applicable fraction of the redemption
price per share on the applicable class or series of preferred stock. If less
than all the depositary shares are to be redeemed, the depositary will select
which shares are to be redeemed by lot on a pro rata basis or by any other
equitable method as the depositary may decide.

After the redemption or conversion date, the depositary shares called
for redemption or conversion will no longer be outstanding. When the depositary
shares are no longer outstanding, all rights of the holders will end, except the
right to receive money, securities or other property payable upon redemption or
conversion of the depositary shares.

VOTING THE PREFERRED STOCK

When the depositary receives notice of a meeting at which the holders of
the particular class or series of preferred stock are entitled to vote, the
depositary will mail the particulars of the meeting to the record holders of the
depositary shares. Each record holder of depositary shares on the record date
may instruct the depositary on how to vote the shares of preferred stock
underlying the holder's depositary shares. The depositary will try, if
practical, to vote the number of shares of preferred stock underlying the
depositary shares according to the instructions. We will agree to take all
reasonable action requested by the depositary to enable it to vote as
instructed.
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AMENDMENT AND TERMINATION OF THE DEPOSIT AGREEMENT

We and the depositary may agree at any time to amend the deposit
agreement and the depositary receipt evidencing the depositary shares. Any
amendment that (a) imposes or increases certain fees, taxes or other charges
payable by the holders of the depositary shares as described in the deposit
agreement or (b) otherwise materially adversely affects any substantial existing
rights of holders of depositary shares, will not take effect until such
amendment is approved by the holders of at least a majority of the depositary
shares then outstanding. Any holder of depositary shares that continues to hold
its shares after such amendment has become effective will be deemed to have
agreed to the amendment.

We may direct the depositary to terminate the deposit agreement by
mailing a notice of termination to holders of depositary shares at least 30 days
before termination. The depositary may terminate the deposit agreement if 90
days have elapsed after the depositary delivered written notice of its election
to resign and a successor depositary is not appointed. In addition, the deposit
agreement will automatically terminate if:

the depositary has redeemed all related outstanding depositary
shares;

all outstanding shares of preferred stock have been converted into
or exchanged for common stock; or

we have liquidated, terminated or wound up our business and the
depositary has distributed the preferred stock of the relevant
series to the holders of the related depositary shares.

REPORTS AND OBLIGATIONS

The depositary will forward to the holders of depositary shares all
reports and communications from us that are delivered to the depositary and that
we are required by law, the rules of an applicable securities exchange or our
amended and restated articles of incorporation to furnish to the holders of the
preferred stock. Neither we nor the depositary will be liable if the depositary
is prevented or delayed by law or any circumstances beyond its control in
performing its obligations under the deposit agreement. The deposit agreement
limits our obligations to performance in good faith of the duties stated in the
deposit agreement. The depositary assumes no obligation and will not be subject
to liability under the deposit agreement except to perform such obligations as
are set forth in the deposit agreement without negligence or bad faith. Neither
we nor the depositary will be obligated to prosecute or defend any legal
proceeding connected with any depositary shares or class or series of preferred
stock unless the holders of depositary shares requesting us to do so furnish us
with a satisfactory indemnity. In performing our obligations, we and the
depositary may rely and act upon the advice of our counsel or accountants, on
any information provided to us by a person presenting shares for deposit, any
holder of a receipt, or any other document believed by us or the depositary to
be genuine and to have been signed or presented by the proper party or parties.

PAYMENT OF FEES AND EXPENSES

We will pay all fees, charges and expenses of the depositary, including
the initial deposit of the preferred stock and any redemption of the preferred
stock. Holders of depositary shares will pay taxes and governmental charges and
any other charges as are stated in the deposit agreement for their accounts.
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RESIGNATION AND REMOVAL OF DEPOSITARY

At any time, the depositary may resign by delivering notice to us, and we may
remove the depositary at any time. Resignations or removals will take effect
upon the appointment of a successor depositary and its acceptance of the
appointment. The successor depositary must be appointed within 90 days after the
delivery of the notice of resignation or removal and must be a bank or trust
company having its principal office in the United States and having a combined
capital and surplus of at least $50,000,000.

DESCRIPTION OF WARRANTS

This section describes the general terms of the warrants that we may
offer and sell by this prospectus. This prospectus and any accompanying
prospectus supplement will contain the material terms and conditions for each
warrant. The accompanying prospectus supplement may add, update or change the
terms and conditions of the warrants as described in this prospectus.

GENERAL

We may issue warrants to purchase debt securities or equity securities,
including common stock, Class A common stock or preferred stock. Warrants may be
issued independently or together with any securities and may be attached to or
separate from those securities. The warrants will be issued under warrant
agreements to be entered into between us and a bank or trust company, as warrant
agent, all of which will be described in the prospectus supplement relating to
the warrants we are offering. The warrant agent will act solely as our agent in
connection with the warrants and will not have any obligation or relationship of
agency or trust for or with any holders or beneficial owners of warrants. A copy
of the warrant agreement will be filed with the SEC in connection with the
offering of the warrants.

DEBT WARRANTS

We may issue warrants for the purchase of our debt securities. As
explained below, each debt warrant will entitle its holder to purchase debt
securities at an exercise price set forth in, or to be determinable as set forth
in, the related prospectus supplement. Debt warrants may be issued separately or
together with debt securities.

The debt warrants are to be issued under debt warrant agreements to be
entered into between us, and one or more banks or trust companies, as debt
warrant agent, as will be set forth in the prospectus supplement relating to the
debt warrants being offered by the prospectus supplement and this prospectus. A
copy of the debt warrant agreement, including a form of the debt warrant
certificate representing the debt warrants, will be filed with the SEC in
connection with the offering of the debt warrants.

The particular terms of each issue of debt warrants, the debt warrant
agreement relating to the debt warrants and the debt warrant certificates
representing debt warrants will be described in the applicable prospectus
supplement, including, as applicable:

the title of the debt warrants;

the initial offering price;

the title, aggregate principal amount and terms of the debt
securities purchasable upon exercise of the debt warrants;

the currency or currency units in which the offering price, if any,
and the exercise price are payable;
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the title and terms of any related debt securities with which the
debt warrants are issued and the number of the debt warrants issued
with each debt security;

the date, if any, on and after which the debt warrants and the
related debt securities will be separately transferable;

the principal amount of debt securities purchasable upon exercise of
each debt warrant and the price at which that principal amount of
debt securities may be purchased upon exercise of each debt warrant;

if applicable, the minimum or maximum number of warrants that may be
exercised at any one time;

the date on which the right to exercise the debt warrants will
commence and the date on which the right will expire;

if applicable, a discussion of United States federal income tax,
accounting or other considerations applicable to the debt warrants;

whether the debt warrants represented by the debt warrant
certificates will be issued in registered or bearer form, and, if
registered, where they may be transferred and registered;

anti-dilution provisions of the debt warrants, if any;

redemption or call provisions, if any, applicable to the debt
warrants; and

any additional terms of the debt warrants, including terms,
procedures and limitations relating to the exchange and exercise of
the debt warrants.

Debt warrant certificates will be exchangeable for new debt warrant
certificates of different denominations and, if in registered form, may be
presented for registration of transfer, and debt warrants may be exercised at
the corporate trust office of the debt warrant agent or any other office
indicated in the related prospectus supplement. Before the exercise of debt
warrants, holders of debt warrants will not be entitled to payments of principal
of, premium, if any, or interest, if any, on the debt securities purchasable
upon exercise of the debt warrants, or to enforce any of the covenants in the
indenture.

EQUITY WARRANTS

We may issue warrants for the purchase of our equity securities, such as
our common stock, Class A common stock or preferred stock. As explained below,
each equity warrant will entitle its holder to purchase equity securities at an
exercise price set forth in, or to be determinable as set forth in, the related
prospectus supplement. Equity warrants may be issued separately or together with
equity securities.

The equity warrants are to be issued under equity warrant agreements to
be entered into between us and one or more banks or trust companies, as equity
warrant agent, as will be set forth in the prospectus supplement relating to the
equity warrants being offered by the prospectus supplement and this prospectus.
A copy of the equity warrant agreement, including a form of the equity warrant
certificate representing the equity warranty, will be filed with the SEC in
connection with the offering of the equity warrants.
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The particular terms of each issue of equity warrants, the equity
warrant agreement relating to the equity warrants and the equity warrant
certificates representing equity warrants will be described in the applicable
prospectus supplement, including, as applicable:

the title of the equity warrants;
the initial offering price;

the aggregate number of equity warrants and the aggregate number of
shares of the equity security purchasable upon exercise of the
equity warrants;

the currency or currency units in which the offering price, if any,
and the exercise price are payable;

if applicable, the designation and terms of the equity securities
with which the equity warrants are issued, and the number of equity
warrants issued with each equity security;

the date, if any, on and after which the equity warrants and the
related equity security will be separately transferable;

if applicable, the minimum or maximum number of the equity warrants
that may be exercised at any one time;

the date on which the right to exercise the equity warrants will
commence and the date on which the right will expire;

if applicable, a discussion of United States federal income tax,
accounting or other considerations applicable to the equity
warrants;

anti-dilution provisions of the equity warrants, if any;

redemption or call provisions, if any, applicable to the equity
warrants; and

any additional terms of the equity warrants, including terms,
procedures and limitations relating to the exchange and exercise of
the equity warrants.

Holders of equity warrants will not be entitled, solely by virtue of
being holders, to vote, to consent, to receive dividends, to receive notice as
shareholders with respect to any meeting of shareholders for the election of
directors or any other matter, or to exercise any rights whatsoever as a holder
of the equity securities purchasable upon exercise of the equity warrants.
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DESCRIPTION OF UNITS

We may issue units comprised of one or more debt securities, common
stock, shares of preferred stock and warrants in any combination. Each unit will
be issued so that the holder of the unit is also the holder of each security
included in the unit. Thus, the holder of a unit will have the rights and
obligations of a holder of each included security. The unit agreement under
which a unit is issued may provide that the securities included in the unit may
not be held or transferred separately, at any time or at any time before a
specified date.

The prospectus supplement may describe:

the designation and terms of the units and of the securities
comprising the units, including whether and under what
circumstances those securities may be held or transferred
separately;

any provisions of the governing unit agreement that differ from
those described below; and

any provisions for the issuance, payment, settlement, transfer
or exchange of the units or of the securities comprising the
units.

We may issue units in such amounts and in as many distinct series as we
wish. This section summarizes terms of the units that apply generally to all
series.

UNIT AGREEMENTS

We will issue the units under one or more unit agreements to be entered
into between us and a bank or other financial institution, as unit agent. We may
add, replace or terminate unit agents from time to time. We will identify the
unit agreement under which each series of units will be issued and the unit
agent under that agreement in the prospectus supplement.

The following provisions will generally apply to all unit agreements
unless otherwise stated in the prospectus supplement.

ENFORCEMENT OF RIGHTS

The unit agent under a unit agreement will act solely as our agent in
connection with the units issued under that agreement. The unit agent will not
assume any obligation or relationship of agency or trust for or with any holders
of those units or of the securities comprising those units. The unit agent will
not be obligated to take any action on behalf of those holders to enforce or
protect their rights under the units or the included securities.

Except as indicated in the next paragraph, a holder of a unit may,
without the consent of the unit agent or any other holder, enforce its rights as
holder under any security included in the unit, in accordance with the terms of
that security and the indenture, warrant agreement or other instrument under
which that security is issued.

Notwithstanding the foregoing, a unit agreement may limit or otherwise
affect the ability of a holder of units issued under that agreement to enforce
its rights, including any right to bring a legal
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action, with respect to those units or any securities, other than debt
securities that are included in those units. Limitations of this kind will be
described in the prospectus supplement.

MODIFICATION WITHOUT CONSENT OF HOLDERS

Unless provided otherwise in an applicable prospectus supplement, we and
the applicable unit agent may amend any unit or unit agreement without the
consent of any holder:

to cure any ambiguity;
to correct or supplement any defective or inconsistent provision;

to make any other change that we believe is necessary or desirable
and will not adversely affect the interests of the affected holders
in any material respect.

We do not need any approval to make changes that affect only units to be
issued after the changes take effect. We may also make changes that do not
adversely affect a particular unit in any material respect, even if they
adversely affect other units in a material respect. In those cases, we do one
need to obtain the approval of the holder of the unaffected unit; we need only
obtain any required approvals from the holders of the affected units.

MODIFICATION WITH CONSENT OF HOLDERS

Unless provided otherwise in an applicable prospectus supplement, we may
not amend any particular unit or a unit agreement with respect to any particular
unit unless we obtain the consent of the holder of that unit, if the amendment
would:

impair any right of the holder to exercise or enforce any right
under a security included in the unit if the terms of that security
require the consent of the holder to any changes that would impair
the exercise or enforcement of that right, or

reduce the percentage of outstanding units or any series or class
the consent of whose holders is required to amend that series or
class, or the applicable unit agreement with respect to that series
or class, as described below.

Unless provided otherwise in an applicable prospectus supplement, any
other change to a particular unit agreement and the units issued under that
agreement would require the following approval:

If the change affects only the units of a particular series issued
under that agreement, the change must be approved by the holders of
a majority of the outstanding units of that series, or

If the change affects the units of more than one series issued under
that agreement, it must be approved by the holders of a majority of
all outstanding units of all series affected by the change, with the
units of all the affected series voting together as one class for
this purpose.

These provisions regarding changes with majority approval also apply to
changes affecting any securities issued under a unit agreement, as the governing
document.
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In each case, the required approval must be given by written consent.
UNIT AGREEMENTS WILL NOT BE QUALIFIED UNDER TRUST INDENTURE ACT

No unit agreement will be qualified as an indenture, and no unit agent
will be required to qualify as a trustee, under the Trust Indenture Act.
Therefore, holders of units issued under unit agreements will not have the
protections of the Trust Indenture Act with respect to their units.

TITLE

We and the unit agents and any of our respective agents may treat the
registered holder of any unit certificate as an absolute owner of the units
evidenced by that certificate for any purpose and as the person entitled to
exercise the rights attaching to the units so requested, despite any notice to
the contrary.

LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more
global securities. We describe global securities in greater detail below. We
refer to those persons who have securities registered in their own names on the
books that we or any applicable trustee or depositary or warrant agent maintain
for this purpose as the "holders" of those securities. These persons are the
legal holders of the securities. We refer to those persons who, indirectly
through others, own beneficial interests in securities that are not registered
in their own names, as "indirect holders" of those securities. As we discuss
below, indirect holders are not legal holders, and investors in securities
issued in book-entry form or in street name will be indirect holders.

BOOK-ENTRY HOLDERS

We may issue securities in book-entry form only, as we will specify in
the applicable prospectus supplement. This means securities may be represented
by one or more global securities registered in the name of a financial
institution that holds them as depositary on behalf of other financial
institutions that participate in the depositary's book-entry system. These
participating institutions, which are referred to as participants, in turn, hold
beneficial interests in the securities on behalf of themselves or their
customers.

Only the person in whose name a security is registered is recognized as
the holder of that security. Global securities will be registered in the name of
the depositary. Consequently, for global securities, we will recognize only the
depositary as the holder of the securities, and we will make all payments on the
securities to the depositary. The depositary passes along the payments it
receives to its participants, which in turn pass the payments along to their
customers who are the beneficial owners. The depositary and its participants do
so under agreements they have made with one another or with their customers;
they are not obligated to do so under the terms of the securities.

As a result, investors in a global security will not own securities
directly. Instead, they will own beneficial interests in a global security,
through a bank, broker or other financial institution that participates in the
depositary's book-entry system or holds an interest through a participant. As
long as the securities are issued in global form, investors will be indirect
holders, and not holders, of the securities.
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STREET NAME HOLDERS

We may terminate global securities or issue securities that are not
issued in global form. In these cases, investors may choose to hold their
securities in their own names or in "street name." Securities held by an
investor in street name would be registered in the name of a bank, broker or
other financial institution that the investor chooses, and the investor would
hold only a beneficial interest in those securities through an account he or she
maintains at that institution.

For securities held in street name, we or any applicable trustee or
depositary will recognize only the intermediary banks, brokers and other
financial institutions in whose names the securities are registered as the
holders of those securities, and we or any such trustee or depositary will make
all payments on those securities to them. These institutions pass along the
payments they receive to their customers who are the beneficial owners, but only
because they agree to do so in their customer agreements or because they are
legally required to do so. Investors who hold securities in street name will be
indirect holders, not holders, of those securities.

LEGAL HOLDERS

Our obligations, as well as the obligations of any applicable trustee or
third party employed by us or a trustee, run only to the legal holders of the
securities. We do not have obligations to investors who hold beneficial
interests in global securities, in street name or by any other indirect means.
This will be the case whether an investor chooses to be an indirect holder of a
security or has no choice because we are issuing the securities only in global
form.

For example, once we make a payment or give a notice to the holder, we
have no further responsibility for the payment or notice, even if that holder is
required, under agreements with its participants or customers or by law, to pass
it along to the indirect holders, but does not do so. Similarly, we may want to
obtain the approval of the holders to amend an indenture, to relieve us of the
consequences of default or of our obligation to comply with a particular
provision of an indenture, or for other purposes. In such an event, we would
seek approval only from the holders, and not the indirect holders, of the
securities. Whether and how the holders contact the indirect holders is up to
the holders.

SPECIAL CONSIDERATIONS FOR INDIRECT HOLDERS
If you hold securities through a bank, broker or other financial
institution, either in book-entry form because the securities are represented by
one or more global securities or in street name, you should check with your own
institution to find out:
how it handles securities payments and notices;

whether it imposes fees or charges;

how it would handle a request for the holders' consent, if ever
required;

whether and how you can instruct it to send you securities
registered in your own name so you can be a holder, if that is
permitted in the future;

how it would exercise rights under the securities if there were a
default or other event triggering the need for holders to act to
protect their interests; and
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if the securities are global securities, how the depositary's rules
and procedures will affect these matters.

GLOBAL SECURITIES

A global security is a security that represents one or any other number
of individual securities held by a depositary. Generally, all securities
represented by the same global securities will have the same terms.

Each security issued in book-entry form will be represented by a global
security that we issue to, deposit with and register in the name of a financial
institution or its nominee that we select. The financial institution that we
select for this purpose is called the depositary. Unless we specify otherwise in
the applicable prospectus supplement, DTC will be the depositary for all global
securities issued under this prospectus.

A global security may not be transferred to or registered in the name of
anyone other than the depositary, its nominee or a successor depositary, unless
special termination situations arise. We describe those situations below under
"-- Special Situations when a Global Security will be Terminated." As a result
of these arrangements, the depositary, or its nominee, will be the sole
registered owner and holder of all securities represented by a global security,
and investors will be permitted to own only beneficial interests in a global
security. Beneficial interests must be held by means of an account with a
broker, bank or other financial institution that in turn has an account with the
depositary or with another institution that does. Thus, an investor whose
security is represented by a global security will not be a holder of the
security, but only an indirect holder of a beneficial interest in the global
security.

If the prospectus supplement for a particular security indicates that
the security will be issued as a global security, then the security will be
represented by a global security at all times unless and until the global
security is terminated. If termination occurs, we may issue the securities
through another book-entry clearing system or decide that the securities may no
longer be held through any book-entry clearing system.

SPECIAL CONSIDERATIONS FOR GLOBAL SECURITIES

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

If securities are issued only as global securities, an investor should
be aware of the following:

An investor cannot cause the securities to be registered in his or
her name, and cannot obtain non-global certificates for his or her
interest in the securities, except in the special situations we
describe below;

An investor will be an indirect holder and must look to his or her
own bank or broker for payments on the securities and protection of
his or her legal rights relating to the securities, as we describe
above;

An investor may not be able to sell interests in the securities to
some insurance companies and to other institutions that are required
by law to own their securities in non-book-entry form;
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An investor may not be able to pledge his or her interest in the
global security in circumstances where certificates representing the
securities must be delivered to the lender or other beneficiary of
the pledge in order for the pledge to be effective;

The depositary's policies, which may change from time to time, will
govern payments, transfers, exchanges and other matters relating to
an investor's interest in the global security. We and any applicable
trustee have no responsibility for any aspect of the depositary's
actions or for its records of ownership interests in the global
security. We and the trustee also do not supervise the depositary in
any way;

The depositary may, and we understand that DTC will, require that
those who purchase and sell interests in the global security within
its book-entry system use immediately available funds, and your
broker or bank may require you to do so as well; and

Financial institutions that participate in the depositary's
book-entry system, and through which an investor holds its interest
in the global security, may also have their own policies affecting
payments, notices and other matters relating to the securities.
There may be more than one financial intermediary in the chain of
ownership for an investor. We do not monitor and are not responsible
for the actions of any of those intermediaries.

SPECIAL SITUATIONS WHEN A GLOBAL SECURITY WILL BE TERMINATED

In a few special situations described below, a global security will
terminate and interests in it will be exchanged for physical certificates
representing those interests. After that exchange, the choice of whether to hold
securities directly or in street name will be up to the investor. Investors must
consult their own banks or brokers to find out how to have their interests in
securities transferred to their own names, so that they will be direct holders.

We have described the rights of holders and street name investors above.
A global security will terminate when the following special situations occur:

if the depositary notifies us that it is unwilling, unable or no
longer qualified to continue as depositary for that global security
and we do not appoint another institution to act as depositary
within 90 days;

if we notify any applicable trustee that we wish to terminate that
global security; or

if an event of default has occurred with regard to securities
represented by that global security and the default has not been
cured or waived.

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

PLAN OF DISTRIBUTION

We and the selling shareholders may sell the securities described in
this prospectus from time to time in one or more transactions:
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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 and the selling shareholders may distribute the 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 and the selling shareholders may sell the securities directly to
institutional investors or others. A prospectus supplement will describe the
terms of any sale of securities we are offering hereunder.

TO UNDERWRITERS

The applicable prospectus supplement will name any underwriter involved
in a sale of securities. Underwriters may offer and sell 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 securities in the form of underwriting discounts or
commissions and may also receive commissions from purchasers of securities for
whom they may act as agent.

Underwriters may sell 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 otherwise provided in a prospectus supplement, the obligations of
any underwriters to purchase securities or any series of securities will be
subject to certain conditions precedent, and the underwriters will be obligated
to purchase all such securities if any are purchased.

THROUGH AGENTS AND DEALERS

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

If a dealer is utilized in the sale of the securities being offered
pursuant to this prospectus, the securities will be sold to the dealer, as
principal. The dealer may then resell the securities to the public at varying
prices to be determined by the dealer at the time of resale.
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DELAYED DELIVERY CONTRACTS

If we so specify in the applicable prospectus supplement, underwriters,
dealers and agents will be authorized to solicit offers by certain institutions
to purchase 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 securities,
the commissions payable for solicitation of the contracts and the date in the
future for delivery of the securities.

GENERAL INFORMATION

Underwriters, dealers and agents participating in a sale of the
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 securities may be deemed to be underwriting discounts and
commissions, under the Securities Act. We and the selling shareholders 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 associates 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 securities on any securities exchange, other than shares of our common
stock and Class A Common Stock. The securities, except for our common stock and
Class A Common Stock, will be a new issue of securities with no established
trading market. Any underwriters that purchase securities for public offering
and sale may make a market in such 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 securities.

The filing of the registration statement in which this prospectus is
included does not preclude us from issuing securities in a transaction that is
exempt from the registration provisions of the securities laws.

LEGAL MATTERS

Certain legal matters relating to the offering will be passed upon for
us and the selling shareholders by Akerman Senterfitt, Miami, Florida.

EXPERTS

The consolidated financial statements incorporated in this prospectus by
reference from HEICO Corporation's Annual Report on Form 10-K for the year ended
October 31, 2003 have been audited by Deloitte & Touche LLP, independent
auditors, as stated in their report, which is incorporated herein by reference,
and have been so incorporated in reliance upon the report of such firm given
upon their authority as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and special reports and other information with
the Securities and Exchange Commission. You may read and copy these reports and
other information at the Public Reference Room maintained by the Commission at
450 Fifth Street, N.W., Washington, D.C. 20549. Please call the Commission at
1-800-SEC-0330 for further information on the public reference rooms. In
addition, you may read our Commission filings over the Internet at the
Commission's website at http://www.sec.gov.

We have filed with the Commission a Registration Statement on Form S-3
under the Securities Act to register with the Commission the securities
described herein. This prospectus, which is a part of the registration
statement, does not contain all of the information set forth in the registration
statement. For further information about us and our securities, you should refer
to the registration statement.

INCORPORATION OF DOCUMENTS BY REFERENCE

The Commission allows us to provide information about our business and
other important information to you by "incorporating by reference" the
information we file with the Commission, which means that we can disclose the
information to you by referring in this prospectus to the documents we file with
the Commission. Under the Commission's regulations, any statement contained in a
document incorporated by reference in this prospectus is automatically updated
and superseded by any information contained in this prospectus, or in any
subsequently filed document of the types described below.

We incorporate into this prospectus by reference the following documents
filed by us with the Commission, each of which should be considered an important
part of this prospectus:

(a) Our Annual Report on Form 10-K for the year ended October 31, 2003;

(b) Our Quarterly Report on Form 10-Q for the period ended January 31,
2004;

(c) Our Current Reports on Form 8-K dated November 2, 2003 and March 1,
2004;

(d) the description of our common stock contained in our Registration
Statement on Form 8-B, filed on April 28, 1993; and

(e) the description of our Class A common stock contained in our
Registration Statement on Form 8-A, filed on April 8, 1998, as
amended January 27, 1999.

In addition, all documents subsequently filed by us pursuant to Sections
13(a), 13(c), 14 and 15(d) of the Exchange Act, prior to the filing of a
post-effective amendment which indicates that all securities offered have been
sold or which deregisters all securities then remaining unsold, shall be deemed
to be incorporated by reference into this registration statement and to be a
part hereof from the date of filing of such documents. Any statement in a
document incorporated or deemed to be incorporated by reference herein shall be
deemed to be modified or superseded for the purposes of this registration
statement to the extent that a statement contained herein or in any other
subsequently filed document which also is or deemed to be incorporated by
reference herein modifies or supersedes such statement. Any statement so
modified or superseded shall not be deemed, except as so modified or superseded,
to constitute a part of this registration statement.

We will provide to you, upon request, a copy of each of our filings at
no cost. Please make your request by writing or telephoning us at the following
address or telephone number:
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HEICO Corporation
3000 Taft Street
Hollywood, Florida 33021
Tel: (954) 987-4000

You should rely only on the information incorporated by reference or
provided in this prospectus or any supplement. We have not authorized anyone
else to provide you with different information. You should not assume that the
information in this prospectus or any supplement is accurate as of any date
other than the date on the front of those documents.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.*
SEC registration fee..........iiiiiiiiiinnnnnn $ 16,059.86
Legal fees and eXpPensSes. .. .....vvvuunerrnnnneen.s $ 100,000.00
Accounting fees and expenses...........oouiuuuunnnn $ 7,000.00
Printing, engraving and mailing expenses......... $ 75,000.00
MiSCEllaNBOUS . « v vttt ittt ittt $ 11,940.14
Total. . i e e e $ 210,000.00

* All amounts, except for the SEC registration fee, are estimated.
ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

We have authority under Section 607.0850 of the Florida Business
Corporation Act to indemnify our directors and officers to the extent provided
in such statute. Our Articles of Incorporation provide that we may indemnify our
executive officers and directors to the fullest extent permitted by law either
now or hereafter. We have entered or will enter into an agreement with each of
our directors and some of our officers wherein we have agreed or will agree to
indemnify each of them to the fullest extent permitted by law.

The provisions of the Florida Business Corporation Act that authorize
indemnification do not eliminate the duty of care of a director, and in
appropriate circumstances, equitable remedies such as injunctive or other forms
of non-monetary relief will remain available under Florida law. In addition,
each director will continue to be subject to liability for (a) violations of
criminal laws, unless the director had reasonable cause to believe his conduct
was lawful or had no reasonable cause to believe his conduct was unlawful; (b)
deriving an improper personal benefit from a transaction; (c) voting for or
assenting to an unlawful distribution; and (d) willful misconduct or a conscious
disregard for our best interests in a proceeding by or in our right to procure a
judgment in our favor or in a proceeding by or in the right of a shareholder.
The statute does not affect a director's responsibilities under any other law,
such as the federal securities laws.
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ITEM 16.

EXHIBIT

* %

12.

23.

23.

24.

25.

ITEM 17.

(a)

EXHIBITS.
NO. DESCRIPTION
Underwriting Agreement.*

Specimen Preferred Stock Certificate and Form of Designations of
Preferred Stock.*

Form of Indenture.**

Form of Note.*

Form of Deposit Agreement and Depositary Receipt.*

Form of Common Stock Warrant Agreement and Warrant Certificate.*

Form of Class A Common Stock Warrant Agreement and warrant
Certificate.*

Form of Preferred Stock Warrant Agreement and Warrant
Certificate.*

Form of Debt Securities Warrant Agreement and Warrant
Certificate.*

Form of Unit.*
Form of Unit Agreement.*
Opinion of Akerman Senterfitt.**

Statement of Computation of Ratio of Earnings to Fixed
Charges.**

Consent of Deloitte & Touche LLP.**
Consent of Akerman Senterfitt (included in Exhibit 5.1 hereto).

Power of Attorney (included on signature page of this
Registration Statement).

Statement of Eligibility of Trustee.*

To be filed by amendment or as an exhibit to a report filed under the
Securities Exchange Act of 1934, as amended, and incorporated herein by
reference.

Filed herewith.
UNDERTAKINGS.
The registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being
made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3)
of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or events arising
after the effective date of the registration statement
(or the most recent post-effective amendment thereof)
which, individually or in the aggregate, represent a
fundamental change in the information set forth in the
registration statement. Notwithstanding the foregoing,
any increase or decrease in volume of securities offered
(if the total dollar value of securities offered would
not exceed that which was registered)
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(b)

(c)

(d)

and any deviation from the low or high end of the
estimated maximum offering range may be reflected in the
form of prospectus filed with the Commission pursuant to
Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in
the maximum aggregate offering price set forth in the
"Calculation of Registration Fee" table in the effective
registration statement;

(iii) To include any material information with respect to the
plan of distribution not previously disclosed in the
registration statement or any material change to such
information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do
not apply if the information required to be included in a
post-effective amendment by those paragraphs is contained in
periodic reports filed with or furnished to the Commission by
the registrant pursuant to Section 13 or 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the
registration statement.

(2) That, for the purpose of determining any liability under the
Securities Act of 1933, each such post-effective amendment shall
be deemed a new registration statement relating to the
securities offered therein, and the offering of such securities
at that time shall be deemed to be the initial bona fide
offering thereof.

(3) To remove from registration by means of a post-effective
amendment any of the securities being registered which remain
unsold at the termination of the offering.

The undersigned registrant hereby undertakes that, for purposes of
determining any liability under the Securities Act of 1933, each filing
of the registrant's annual report pursuant to Section 13(a) or 15(d) of
the Securities Exchange Act of 1934 (and, where applicable, each filing
of an employee benefit plan's annual report pursuant to Section 15(d) of
the Securities Exchange Act of 1934) that is incorporated by reference
in the registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering
of such securities at that time shall be deemed to be the initial bona
fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities
Act of 1933 may be permitted to directors, officers and controlling
persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the
Commission such indemnification is against public policy as expressed in
the Securities Act of 1933 and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by
such director, officer or controlling person in connection with the
securities being registered, the registrant will, unless in the opinion
of its counsel the matter has been settled by controlling precedent,
submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the
Securities Act of 1933 and will be governed by the final adjudication of
such issue.

The undersigned registrant hereby undertakes to file an application for
the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance
with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the
Registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-3 and has duly caused this Registration
Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Hollywood, State of Florida, on April 29, 2004.

HEICO CORPORATION

By: /s/ Laurans A. Mendelson
Laurans A. Mendelson
Chairman of the Board, President,
Chief Executive Officer and Director

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that each person whose signature appears
below constitutes and appoints Laurans A. Mendelson and Thomas S. Irwin his true
and lawful attorney-in-fact and agent, with full power of substitution and
revocation, for him and in his name, place and stead, in any and all capacities,
to sign any and all amendments (including post-effective amendments) to this
Registration Statement, and to sign any Registration Statement (and any and all
amendments thereto) related to this Registration Statement and filed pursuant to
Rule 462(b) promulgated by the Securities and Exchange Commission, and to file
the same with all exhibits thereto and other documents in connection therewith,
with the Securities and Exchange Commission, granting unto said
attorneys-in-fact full power and authority to do and perform each and every act
and thing requisite and necessary to be done, as fully to all intents and
purposes as he might or could do in person, hereby ratifying and confirming all
that each of said attorney-in-fact and agent, or his substitute or substitutes,
may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this
registration statement has been signed by the following persons in the
capacities and on the dates indicated.

SIGNATURE TITLE DATE
/s/ Laurans A. Mendelson Chairman of the Board, President, Chief April 29, 2004
R T R TR Executive Officer (principal executive
LAURANS A. MENDELSON officer) and Director
/s/ Thomas S. Irwin Executive Vice President and Chief April 29, 2004
e ] Financial Officer (principal financial
THOMAS S. IRWIN officer)
/s/ Eric A. Mendelson Executive Vice President and Director; April 29, 2004
T President of HEICO Aerospace Holdings
ERIC A. MENDELSON Corp.
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SIGNATURE TITLE DATE

/s/ Victor H. Mendelson Executive Vice President, General April 29, 2004
I Counsel and Director; President and
VICTOR H. MENDELSON Chief Executive Officer of HEICO

Electronic Technologies Corp.
/s/ Samuel L. Higginbottom Director April 29, 2004

/s/ Wolfgang Mayrhuber Director April 29, 2004

/s/ Albert Morrison, Jr. Director April 29, 2004

/s/ Dr. Alan Schriesheim Director April 29, 2004
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EXHIBIT 4.2

INDENTURE
INDENTURE, dated as of among HEICO Corporation, a
Florida corporation (the "Company"), the guarantors listed on Schedule 1 hereto
(herein called the "Guarantors") and [ ], as trustee (the

"Trustee"):

WHEREAS, for its lawful corporate purposes, the Company has duly
authorized the execution and delivery of this Indenture to provide for the
issuance of debt securities (hereinafter referred to as the "Securities"), in an
unlimited aggregate principal amount to be issued from time to time in one or
more series as in this Indenture provided, as registered Securities without
coupons, to be authenticated by the certificate of the Trustee;

WHEREAS, to provide the terms and conditions upon which the Securities
are to be authenticated, issued and delivered, the Company has duly authorized
the execution of this Indenture; and

WHEREAS, all things necessary to make this Indenture a valid agreement
of the Company, in accordance with its terms, have been done.

NOW, THEREFORE, in consideration of the premises and the purchase of the
Securities by the holders thereof, it is mutually covenanted and agreed as
follows for the equal and ratable benefit of the holders of Securities:

ARTICLE ONE
DEFINITIONS AND INCORPORATION
BY REFERENCE

Section 1.01 Definitions.

The terms defined in this Section (except as in this Indenture or any
indenture supplemental hereto otherwise expressly provided or unless the context
otherwise requires) for all purposes of this Indenture and of any indenture
supplemental hereto shall have the respective meanings specified in this Section
and shall include the plural as well as the singular. All other terms used in
this Indenture that are defined in the Trust Indenture Act of 1939, as amended,
or that are by reference in such Act defined in the Securities Act of 1933, as
amended (except as herein or any indenture supplemental hereto otherwise
expressly provided or unless the context otherwise requires), shall have the
meanings assigned to such terms in said Trust Indenture Act and in said
Securities Act as in force at the date of the execution of this instrument.

"Affiliate" of any specified Person means any other Person
directly or indirectly controlling or controlled by or under direct or indirect
common control with such specified Person. For purposes of this definition,
"control," as used with respect to any Person, shall mean the possession,
directly or indirectly, of the power to direct or cause the direction of the
management or policies of such Person, whether through the ownership of voting
securities, by agreement or otherwise; provided that beneficial ownership of 10%
or more of the Voting Stock of a Person will be deemed to be control. For
purposes of this definition, the terms "controlling," "controlled by" and "under
common control with" shall have correlative meanings.



"Agent" means any Registrar, paying agent or co-registrar.

"Authenticating Agent" means an authenticating agent with
respect to all or any of the series of Securities appointed by the Trustee
pursuant to Section 2.10.

"Bankruptcy Law" means Title 11, U.S. Code or any similar
federal or state law for the relief of debtors.

"Beneficial Owner" has the meaning assigned to such term in Rule
13d-3 and Rule 13d-5 under the Exchange Act, except that in calculating the
beneficial ownership of any particular "person" (as that term is used in Section
13(d)(3) of the Exchange Act), such "person" shall be deemed to have beneficial
ownership of all securities that such "person" has the right to acquire by
conversion or exercise of other securities, whether such right is currently
exercisable or is exercisable only upon the occurrence of a subsequent
condition. The terms "Beneficially Owns" and "Beneficially Owned" shall have a
corresponding meaning.

"Board of Directors" means: (1) with respect to a corporation,
the board of directors of the corporation; (2) with respect to a partnership,
the board of directors of the general partner of the partnership; and (3) with
respect to any other Person, the board or committee of such Person serving a
similar function.

"Business Day" means any day which is not a Saturday or Sunday
or Legal Holiday. If a payment date is not a Business Day at a place of payment,
payment may be made at that place on the next succeeding day that is a Business
Day, and no interest shall accrue on such payment for the intervening period.

"Capital Lease Obligation" means, at the time any determination
thereof is to be made, the amount of the liability in respect of a capital lease
that would at that time be required to be capitalized on a balance sheet in
accordance with GAAP.

"Capital Stock" means (1) in the case of a corporation,
corporate stock; (2) in the case of an association or business entity, any and
all shares, interests, participations, rights or other equivalents (however
designated) of corporate stock; (3) in the case of a partnership or limited
liability company, partnership or membership interests (whether general or
limited); and (4) any other interest or participation that confers on a Person
the right to receive a share of the profits and losses of, or distributions of
assets of, the issuing Person.

"Company" means HEICO Corporation

"Continuing Directors" means, as of any date of determination,
any member of the Board of Directors of the Company who:

(1) was a member of such Board of Directors on the date of
this Indenture; or

(2) was nominated for election or elected to such Board of
Directors with the approval of a majority of the Continuing Directors
who were members of such Board at the time of such nomination or
election.



"Corporate Trust Operations Office" means the principal office
of the Trustee at which at any time its corporate trust business shall be
administered, which office at the date hereof is located at the address of the
Trustee specified in Section 11.02 hereof, or such other address as to which the
Trustee may from time to time give notice to the Company and to the Holders.

"Default" means any event that is, or with the passage of time
or the giving of notice or both, would be, an Event of Default.

"Defaulted Interest" has the meaning given to it in Section
2.03(c).

"Depositary" means, with respect to Securities of any series for
which the Company shall determine that such Securities will be issued as a
Global Security, The Depositary Trust Company, New York, New York, another
clearing agency, or any successor registered as a clearing agency under the
Exchange Act, or other applicable statute or regulation, which, in each case,
shall be appointed as depositary hereunder and having become such pursuant to
the applicable provisions of this Indenture.

"Event of Default" has the meaning given to it in Section 6.01.

"Exchange Act" means the Securities Exchange Act of 1934, as
amended.

"GAAP" means generally accepted accounting principles set forth
in the opinions and pronouncements of the Accounting Principles Board of the
American Institute of Certified Public Accountants and statements and
pronouncements of the Financial Accounting Standards Board or in such other
statements by such other entity as have been approved by a significant segment
of the accounting profession as amended and/or modified from time to time.

"Global Security" means, with respect to any series of
Securities, a Security executed by the Company and delivered by the Trustee to
the Depositary or pursuant to the Depositary's instruction, all in accordance
with the Indenture, which shall be registered in the name of the Depositary or
its nominee.

"Government Securities" means securities issued or directly and
fully guaranteed or insured by the United States government or any agency or
instrumentality of the United States government; provided that the full faith
and credit of the United States is pledged in support of those securities.

"Guarantee" means a guarantee other than by endorsement of
negotiable instruments for collection or deposit in the ordinary course of
business, direct or indirect, in any manner including, without limitation, by
way of a pledge of assets or through letters of credit or reimbursement
agreements in respect thereof, of all or any part of any Indebtedness.

"Guarantors" means any Subsidiary that executes a Guarantee, in
form and substance acceptable to the Trustee, providing for the Guarantee of the
payment of the Securities of any series in accordance with provisions of this
Indenture or any supplemental indentures, and its respective successors and
assigns.



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

(1) interest rate swap agreements, interest rate cap
agreements and interest rate collar agreements; and

(2) other agreements or arrangements designed to protect
such Person against fluctuations in interest rates.

"Holder" means a Person in whose name a Security is registered
on the books of the Company kept for that purpose in accordance with the terms
of this Indenture.

"Indebtedness" means, with respect to any specified Person, any
indebtedness of such Person, whether or not contingent:

(1) in respect of borrowed money;

(2) evidenced by bonds, notes, debentures or similar
instruments or letters of credit (or reimbursement agreements in respect
thereof);

(3) in respect of banker's acceptances;

(4) representing Capital Lease Obligations;

(5) representing the balance deferred and unpaid of the

purchase price of any property, except any such balance that constitutes
an accrued expense or trade payable; or

(6) representing any Hedging Obligations,

if and to the extent any of the preceding items (other than letters of credit
and Hedging Obligations) would appear as a liability upon a balance sheet of the
specified Person prepared in accordance with GAAP. In addition, the term
"Indebtedness" includes all Indebtedness of others secured by a Lien on any
asset of the specified Person (whether or not such Indebtedness is assumed by
the specified Person) and, to the extent not otherwise included, the Guarantee
by the specified Person of any Indebtedness of any other Person.

The amount of any Indebtedness outstanding as of any date will
be:

(A) the accreted value of the Indebtedness, in the case of
any Indebtedness issued with original issue discount; and

(B) the principal amount of the Indebtedness, together with
any interest on the Indebtedness that is more than 30 days past due, in
the case of any other Indebtedness.

"Indenture" means this Indenture, as amended or supplemented
from time to time.

"Interest Payment Date," when used with respect to any installment of
interest on a Security of a particular series, means the date specified in such
Security or in a Board Resolution



or in an indenture supplemental hereto with respect to such series as the fixed
date on which an installment of interest with respect to Securities of that
series is due and payable.

"Legal Holiday" means a day on which banking institutions in The
City of New York or at a place of payment are authorized by law, regulation or
executive order to remain closed.

"Officer" means, with respect to any Person, the Chairman of the
Board, the Chief Executive Officer, the President, the Chief Operating Officer,
the Chief Financial Officer, the Treasurer, any Assistant Treasurer, the
Controller, the Secretary, any Assistant Secretary or any Vice-President of such
Person.

"Officers' Certificate" means a certificate signed on behalf of
the Company by at least two Officers of the Company, one of whom must be the
principal executive officer, the principal financial officer, the treasurer or
the principal accounting officer of the Company, that meets the requirements of
Section 11.05 hereof.

"Opinion of Counsel" means an opinion from legal counsel who is
reasonably acceptable to the Trustee, that meets the requirements of Section
11.05 hereof. The counsel may be an employee of or counsel to the Company, any
Subsidiary of the Company or the Trustee.

"Person" means any individual, corporation, partnership, joint
venture, association, joint-stock company, trust, unincorporated organization,
limited liability company or government or other entity.

"Predecessor Security" of any particular Security means every
previous Security evidencing all or a portion of the same Indebtedness as that
evidenced by such particular Security; and, for the purposes of this definition,
any Security authenticated and delivered under Section 2.07 in lieu of a lost,
destroyed or stolen Security shall be deemed to evidence the same Indebtedness
as the lost, destroyed or stolen Security.

"Responsible Officer," when used with respect to the Trustee,
means any vice president, assistant vice president, treasurer, assistant
treasurer or other trust officer within the Corporate Trust Operations Office of
the Trustee (or any successor group of the Trustee) or any other officer of the
Trustee customarily performing functions similar to those performed by any of
the above designated officers and also means, with respect to a particular
corporate trust matter, any other officer to whom such matter is referred
because of his or her knowledge of and familiarity with the particular subject
and who shall have direct responsibility for the administration of this
Indenture.

"SEC" means the Securities and Exchange Commission.

"Securities" means the debt securities authenticated and
delivered under this Indenture.

"Security Register" has the meaning given to it in Section 2.05.

"Security Registrar" has the meaning given to it in Section



"Securities Act" means the Securities Act of 1933, as amended.

"Stated Maturity" means, with respect to any installment of
interest or principal on any series of Indebtedness, the date on which such
payment of interest or principal was scheduled to be paid in the original
documentation governing such Indebtedness, and shall not include any contingent
obligations to repay, redeem or repurchase any such interest or principal prior
to the date originally scheduled for the payment thereof.

"Subsidiary" means, with respect to any specified Person: (1)
any corporation, association or other business entity of which more than 50% of
the total voting power of shares of Capital Stock entitled (without regard to
the occurrence of any contingency) to vote in the election of directors,
managers or trustees thereof is at the time owned or controlled, directly or
indirectly, by such Person or one or more of the other Subsidiaries of that
Person (or a combination thereof); and (2) any partnership (a) the sole general
partner or the managing general partner of which is such Person or a Subsidiary
of such Person or (b) the only general partners of which are such Person or one
or more Subsidiaries of such Person (or any combination thereof).

"Trustee" means , until a successor replaces it
in accordance with the applicable provisions of this Indenture and thereafter
means the successor serving hereunder.

"Trust Indenture Act" means the Trust Indenture Act of 1939, as
in effect on the date on which this Indenture is qualified under the Trust
Indenture Act.

"U.S. Dollar Equivalent" means with respect to any monetary
amount in a currency other than U.S. dollars, at the time for determination
thereof, the amount of U.S. dollars obtained by converting such foreign currency
involved in such computation into U.S. dollars at the spot rate for the purchase
of U.S. dollars with the applicable foreign currency as published in The wall
Street Journal in the "Exchange Rates" table under the heading "Currency
Trading" on the date two Business Days prior to such determination.

Whenever it is necessary to determine whether the Company has complied
with any covenant in this Indenture or a Default has occurred and an amount is
expressed in a currency other than U.S. dollars, such amount will be treated as
the U.S. Dollar Equivalent determined as of the date such amount was initially
incurred in such currency.

"Voting Stock" of any Person as of any date means the Capital
Stock of such Person that is at the time entitled to vote in the election of the
Board of Directors of such Person.

Section 1.02 Incorporation by Reference of Trust Indenture Act.
Whenever this Indenture refers to a provision of the Trust Indenture
Act, the provision is incorporated by reference in and made a part of this

Indenture.

The following Trust Indenture Act terms used in this Indenture have the
following meanings:



"indenture securities" means any Securities issued pursuant to
this Indenture;

"indenture security Holder" means a Holder of a Security;
"indenture to be qualified" means this Indenture;

"indenture trustee" or "institutional trustee" means the
Trustee; and

"obligor" on the Securities means the Company and any successor
obligor upon the Securities.

All other terms used in this Indenture that are defined by the Trust
Indenture Act, defined by Trust Indenture Act reference to another statute or
defined by SEC rule under the Trust Indenture Act have the meanings so assigned
to them.

Section 1.03 Rules of Construction.
Unless the context otherwise requires:
(1) a term has the meaning assigned to it;

(ii) an accounting term not otherwise defined has the meaning
assigned to it in accordance with GAAP;

(iii) "or" is not exclusive;

(iv) words in the singular include the plural, and in the
plural include the singular;

(v) provisions apply to successive events and transactions;
and

(vi) references to sections of or rules under the Securities
Act shall be deemed to include substitute, replacement of successor
sections or rules adopted by the SEC from time to time.

ARTICLE TwO
ISSUE, DESCRIPTION, TERMS, EXECUTION, REGISTRATION AND EXCHANGE
OF SECURITIES

Section 2.01 Designation And Terms Of Securities.

(a) The aggregate principal amount of Securities that may be
authenticated and delivered under this Indenture is unlimited. The Securities
may be issued in one or more series up to the aggregate principal amount of
Securities of that series from time to time authorized by or pursuant to a Board
Resolution or pursuant to one or more indentures supplemental hereto. Prior to
the initial issuance of Securities of any series, there shall be established in
or pursuant to a Board Resolution, and set forth in an Officers' Certificate, or
established in one or more indentures supplemental hereto:
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(1) the title of the Securities of the series (which shall
distinguish the Securities of that series from all other Securities);

(ii) any limit upon the aggregate principal amount of the
Securities of the series that may be authenticated and delivered under
this Indenture (except for Securities authenticated and delivered upon
registration of transfer of, or in exchange for, or in lieu of, other
Securities of that series);

(iii) the date or dates on which the principal of the
Securities of the series is payable, any original issue discount that
may apply to the Securities of that series upon their issuance, the
principal amount due at maturity, and the place(s) of payment;

(iv) the rate or rates at which the Securities of the series
shall bear interest or the manner of calculation of such rate or rates,
if any;

(v) the date or dates from which such interest shall accrue,
the Interest Payment Dates on which such interest will be payable or the
manner of determination of such Interest Payment Dates, the place(s) of
payment, and the record date for the determination of holders to whom
interest is payable on any such Interest Payment Dates or the manner of
determination of such record dates;

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

(vii) the period or periods within which, the price or prices
at which and the terms and conditions upon which Securities of the
series may be redeemed, in whole or in part, at the option of the
Company;

(viii) the obligation, if any, of the Company to redeem or
purchase Securities of the series pursuant to any sinking fund,
mandatory redemption, or analogous provisions (including payments made
in cash in satisfaction of future sinking fund obligations) or at the
option of a holder thereof and the period or periods within which, the
price or prices at which, and the terms and conditions upon which,
Securities of the series shall be redeemed or purchased, in whole or in
part, pursuant to such obligation;

(ix) the form of the Securities of the series including the
form of the certificate of authentication for such series;

(x) if other than denominations of one thousand U.S. dollars
($1,000) or any integral multiple thereof, the denominations in which
the Securities of the series shall be issuable;

(x1) any and all other terms (including terms, to the extent
applicable, relating to any auction or remarketing of the Securities of
the series and any security for the obligations of the Company with
respect to such Securities) with respect to such series of Securities
(which terms shall not be inconsistent with the terms of this Indenture,
as amended by any supplemental indenture) including any terms which may
be required by



or advisable under United States laws or regulations or advisable in
connection with the marketing of Securities of that series;

(xii) whether the Securities of the series are issuable as a
Global Security and, in such case, the terms and the identity of the
Depositary for such series;

(xiii) whether the Securities of the series will be convertible
into or exchangeable for shares of common stock or other securities of
the Company or any other Person and, if so, the terms and conditions
upon which such Securities will be so convertible or exchangeable,
including the conversion or exchange price, as applicable, or how it
will be calculated and may be adjusted, any mandatory or optional (at
the Company's option or the holders' option) conversion or exchange
features, and the applicable conversion or exchange period;

(xiv) if other than the principal amount thereof, the portion
of the principal amount of Securities of the series which shall be
payable upon declaration of acceleration of the maturity thereof
pursuant to Section 6.01;

(xv) any additional or different Events of Default or
restrictive covenants (which may include, among other restrictions,
restrictions on the Company's ability or the ability of the Company's
Subsidiaries to: incur additional Indebtedness; issue additional
securities; create liens; pay dividends or make distributions in respect
of their capital stock; redeem capital stock; place restrictions on such
Subsidiaries placing restrictions on their ability to pay dividends,
make distributions or transfer assets; make investments or other
restricted payments; sell or otherwise dispose of assets; enter into
sale-leaseback transactions; engage in transactions with shareholders
and affiliates; issue or sell stock of their Subsidiaries; or effect a
consolidation or merger) or financial covenants (which may include,
among other financial covenants, financial covenants that require the
Company and its Subsidiaries to maintain specified interest coverage,
fixed charge, cash flow-based or asset-based ratios) provided for with
respect to the Securities of the series;

(xvi) if other than dollars, the coin or currency in which the
Securities of the series are denominated (including, but not limited to,
foreign currency);

(xvii) the terms and conditions, if any, upon which the Company
shall pay amounts in addition to the stated interest, premium, if any,
and principal amounts, with respect to the Securities of the series to
any Holder that is not a "United States person" for federal tax
purposes;

(xviii) any restrictions on transfer, sale or assignment of the
Securities of the series; and

(xix) the form and terms of any guarantee of any Securities of
the series.

All Securities of any one series shall be substantially identical except
as to denomination and except as may otherwise be provided in or pursuant to any
such Board Resolution or in any indentures supplemental hereto.
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If any of the terms of the series are established by action taken
pursuant to a Board Resolution of the Company, a copy of an appropriate record
of such action shall be certified by the secretary or an assistant secretary of
the Company and delivered to the Trustee at or prior to the delivery of the
Officers' Certificate of the Company setting forth the terms of the series.

Securities of any particular series may be issued at various times, with
different dates on which the principal or any installment of principal is
payable, with different rates of interest, if any, or different methods by which
rates of interest may be determined, with different dates on which such interest
may be payable and with different redemption dates.

Section 2.02 Form of Securities and Trustee's Certificate.

The Securities of any series and the Trustee's certificate of
authentication shall be substantially of the tenor and purport as set forth in
one or more indentures supplemental hereto or as provided in a Board Resolution,
and set forth in an Officers' Certificate, and they may have such letters,
numbers or other marks of identification or designation and such legends or
endorsements printed, lithographed or engraved thereon as the Company may deem
appropriate and as are not inconsistent with the provisions of this Indenture,
or as may be required to comply with any law or with any rule or regulation made
pursuant thereto or with any rule or regulation of any securities exchange on
which Securities of that series may be listed, or to conform to usage.

Section 2.03 Denominations: Provisions For Payment.

(a) The Securities shall be issuable as registered
Securities and in the denominations of one thousand U.S. dollars ($1,000) or any
integral multiple thereof, subject to Section 2.01(10). The Securities of a
particular series shall bear interest payable on the dates and at the rate
specified with respect to that series. The principal of and the interest on the
Securities of any series, as well as any premium thereon in case of redemption
thereof prior to maturity, shall be payable in the coin or currency of the
United States of America that at the time is legal tender for public and private
debt, at the office or agency of the Company maintained for that purpose. Each
Security shall be dated the date of its authentication. Interest on the
Securities shall be computed on the basis of a 360-day year composed of twelve
30-day months.

(b) The interest installment on any Security that is
payable, and is punctually paid or duly provided for, on any Interest Payment
Date for Securities of that series shall be paid to the Person in whose name
said Security (or one or more Predecessor Securities) is registered at the close
of business on the regular record date for such interest installment. In the
event that any Security of a particular series or portion thereof is called for
redemption and the redemption date is subsequent to a regular record date with
respect to any Interest Payment Date and prior to such Interest Payment Date,
interest on such Security will be paid upon presentation and surrender of such
Security as provided in Section 3.05.

(c) Any interest on any Security that is payable, but is not
punctually paid or duly provided for, on any Interest Payment Date for
Securities of the same series (herein called "Defaulted Interest") shall
forthwith cease to be payable to the registered holder on the relevant
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regular record date by virtue of having been such holder; and such Defaulted
Interest shall be paid by the Company, at its election, as provided in clause
(i) or clause (ii) below:

(1) The Company may make payment of any Defaulted Interest
on Securities to the Persons in whose names such Securities (or their
respective Predecessor Securities) are registered at the close of
business on a special record date for the payment of such Defaulted
Interest, which shall be fixed in the following manner: the Company
shall notify the Trustee in writing of the amount of Defaulted Interest
proposed to be paid on each such Security and the date of the proposed
payment, and at the same time the Company shall deposit with the Trustee
an amount of money equal to the aggregate amount proposed to be paid in
respect of such Defaulted Interest or shall make arrangements
satisfactory to the Trustee for such deposit prior to the date of the
proposed payment, such money when deposited to be held in trust for the
benefit of the Persons entitled to such Defaulted Interest as in this
clause provided. Thereupon the Trustee shall fix a special record date
for the payment of such Defaulted Interest which shall not be more than
15 nor less than 10 days prior to the date of the proposed payment and
not less than 10 days after the receipt by the Trustee of the notice of
the proposed payment. The Trustee shall promptly notify the Company of
such special record date and, in the name and at the expense of the
Company, shall cause notice of the proposed payment of such Defaulted
Interest and the special record date therefor to be mailed, first class
postage prepaid, to each Holder at his or her address as it appears in
the Security Register (as hereinafter defined), not less than 10 days
prior to such special record date. Notice of the proposed payment of
such Defaulted Interest and the special record date therefor having been
mailed as aforesaid, such Defaulted Interest shall be paid to the
Persons in whose names such Securities (or their respective Predecessor
Securities) are registered on such special record date.

(ii) The Company may make payment of any Defaulted Interest
on any Securities in any other lawful manner not inconsistent with the
requirements of any securities exchange on which such Securities may be
listed, and upon such notice as may be required by such exchange, if,
after notice given by the Company to the Trustee of the proposed payment
pursuant to this clause, such manner of payment shall be deemed
practicable by the Trustee.

(d) Unless otherwise set forth in a Board Resolution or one
or more indentures supplemental hereto establishing the terms of any series of
Securities pursuant to Section 2.01 hereof, the term "regular record date" as
used in this Section with respect to a series of Securities and any Interest
Payment Date for such series shall mean either the fifteenth day of the month
immediately preceding the month in which an Interest Payment Date established
for such series pursuant to Section 2.01 hereof shall occur, if such Interest
Payment Date is the first day of a month, or the last day of the month
immediately preceding the month in which an Interest Payment Date established
for such series pursuant to Section 2.01 hereof shall occur, if such Interest
Payment Date is the fifteenth day of a month, whether or not such date is a
Business Day.

(e) Subject to the foregoing provisions of this Section,
each Security of a series delivered under this Indenture upon transfer of or in
exchange for or in lieu of any other

11



Security of such series shall carry the rights to interest accrued and unpaid,
and to accrue, that were carried by such other Security.

Section 2.04 Execution and Authentication.

The Securities shall be signed on behalf of the Company by one of its
Officers, under its corporate seal attested by its secretary or one of its
assistant secretaries. Signatures may be in the form of a manual or facsimile
signature.

The Company may use the facsimile signature of any Person who shall have
been an Officer, notwithstanding the fact that at the time the Securities shall
be authenticated and delivered or disposed of such Person shall have ceased to
be such an Officer of the Company. The seal of the Company may be in the form of
a facsimile of such seal and may be impressed, affixed, imprinted or otherwise
reproduced on the Securities. The Securities may contain such notations, legends
or endorsements required by law, stock exchange rule or usage. Each Security
shall be dated the date of its authentication by the Trustee.

A Security shall not be valid until authenticated manually by an
authorized signatory of the Trustee. Such signature shall be conclusive evidence
that the Security so authenticated has been duly authenticated and delivered
hereunder and that the holder is entitled to the benefits of this Indenture. At
any time and from time to time after the execution and delivery of this
Indenture, the Company may deliver Securities of any series executed by the
Company to the Trustee for authentication, together with a written order of the
Company for the authentication and delivery of such Securities, signed by an
Officer, and the Trustee in accordance with such written order shall
authenticate and deliver such Securities.

In authenticating such Securities and accepting the additional
responsibilities under this Indenture in relation to such Securities, the
Trustee shall be entitled to receive, and (subject to Section 7.01) shall be
fully protected in relying upon, an Opinion of Counsel stating that the form and
terms thereof have been established in conformity with the provisions of this
Indenture.

The Trustee shall not be required to authenticate such Securities if the
issue of such Securities pursuant to this Indenture will affect the Trustee's
own rights, duties or immunities under the Securities and this Indenture or
otherwise in a manner that is not reasonably acceptable to the Trustee.

Section 2.05 Transfer and Exchange.

(a) Securities of any series may be exchanged upon
presentation thereof at the office or agency of the Company designated for such
purpose, for other Securities of such series of authorized denominations, and
for a like aggregate principal amount, upon payment of a sum sufficient to cover
any tax or other governmental charge in relation thereto, all as provided in
this Section. In respect of any Securities so surrendered for exchange, the
Company shall execute, the Trustee shall authenticate and such office or agency
shall deliver in exchange therefor the Security or Securities of the same series
that the Holder making the exchange shall be entitled to receive, bearing
numbers not contemporaneously outstanding.
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(b) The Company shall keep, or cause to be kept, at its
office or agency designated for such purpose in the city wherein the Trustee's
primary offices are located, or such other location designated by the Company, a
register or registers (herein referred to as the "Security Register") in which,
subject to such reasonable regulations as it may prescribe (including, but not
limited to, compliance with the provisions of the Securities Act and any rules
and regulations promulgated thereunder, and any other applicable securities
laws), the Company shall register the Securities and the transfers of Securities
as in this Article provided and which at all reasonable times shall be open for
inspection by the Trustee. The registrar for the purpose of registering
Securities and transfer of Securities as herein provided shall be appointed as
authorized by Board Resolution (the "Security Registrar").

Upon surrender for transfer of any Security at the office or agency of
the Company designated for such purpose, the Company shall execute, the Trustee
shall authenticate and such office or agency shall deliver in the name of the
transferee or transferees a new Security or Securities of the same series as the
Security presented for a like aggregate principal amount.

All Securities presented or surrendered for exchange or registration of
transfer, as provided in this Section, shall be accompanied (if so required by
the Company or the Security Registrar) by a written instrument or instruments of
transfer, in form satisfactory to the Company or the Security Registrar, duly
executed by the registered holder or by such holder's duly authorized attorney
in writing.

(c) Except as provided pursuant to Section 2.01 pursuant to
a Board Resolution, and set forth in an Officers' Certificate, or established in
one or more indentures supplemental to this Indenture, no service charge shall
be made for any exchange or registration of transfer of Securities, or issue of
new Securities in case of partial redemption of any series, but the Company may
require payment of a sum sufficient to cover any tax or other governmental
charge in relation thereto, other than exchanges pursuant to Section 2.06,
Section 3.05(b)and Section 9.05 not involving any transfer.

(d) The Company shall not be required (i) to issue, exchange
or register the transfer of any Securities during a period beginning at the
opening of business 15 days before the day of the mailing of a notice of
redemption of less than all the outstanding Securities of the same series and
ending at the close of business on the day of such mailing, nor (ii) to register
the transfer of or exchange any Securities of any series or portions thereof
called for redemption, other than the unredeemed portion of any such Securities
being redeemed in part. The provisions of this Section 2.05 are, with respect to
any Global Security, subject to Section 2.11 hereof.

Section 2.06 Temporary Securities.

Pending the preparation of definitive Securities of any series, the
Company may execute, and the Trustee shall authenticate and deliver, temporary
Securities (printed, lithographed or typewritten) of any authorized
denomination. Such temporary Securities shall be substantially in the form of
the definitive Securities in lieu of which they are issued, but with such
omissions, insertions and variations as may be appropriate for temporary
Securities, all as may be determined by the Company. Every temporary Security of
any series shall be executed by the Company and be authenticated by the Trustee
upon the same conditions and in substantially the
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same manner, and with like effect, as the definitive Securities of such series.
Without unnecessary delay the Company will execute and will furnish definitive
Securities of such series and thereupon any or all temporary Securities of such
series may be surrendered in exchange therefor (without charge to the holders),
at the office or agency of the Company designated for the purpose, and the
Trustee shall authenticate and such office or agency shall deliver in exchange
for such temporary Securities an equal aggregate principal amount of definitive
Securities of such series, unless the Company advises the Trustee to the effect
that definitive Securities need not be executed and furnished until further
notice from the Company. Until so exchanged, the temporary Securities of such
series shall be entitled to the same benefits under this Indenture as definitive
Securities of such series authenticated and delivered hereunder.

Section 2.07 Mutilated, Destroyed, Lost Or Stolen Securities.

In case any temporary or definitive Security shall become mutilated or
be destroyed, lost or stolen, the Company (subject to the next succeeding
sentence) shall execute, and upon the Company's request the Trustee (subject as
aforesaid) shall authenticate and deliver, a new Security of the same series,
bearing a number not contemporaneously outstanding, in exchange and substitution
for the mutilated Security, or in lieu of and in substitution for the Security
so destroyed, lost or stolen. In every case the applicant for a substituted
Security shall furnish to the Company and the Trustee such security or indemnity
as may be required by them to save each of them harmless, and, in every case of
destruction, loss or theft, the applicant shall also furnish to the Company and
the Trustee evidence to their satisfaction of the destruction, loss or theft of
the applicant's Security and of the ownership thereof. The Trustee may
authenticate any such substituted Security and deliver the same upon the written
request or authorization of any officer of the Company. Upon the issuance of any
substituted Security, the Company may require the payment of a sum sufficient to
cover any tax or other governmental charge that may be imposed in relation
thereto and any other expenses (including the fees and expenses of the Trustee)
connected therewith.

In case any Security that has matured or is about to mature shall become
mutilated or be destroyed, lost or stolen, the Company may, instead of issuing a
substitute Security, pay or authorize the payment of the same (without surrender
thereof except in the case of a mutilated Security) if the applicant for such
payment shall furnish to the Company and the Trustee such security or indemnity
as they may require to save them harmless, and, in case of destruction, loss or
theft, evidence to the satisfaction of the Company and the Trustee of the
destruction, loss or theft of such Security and of the ownership thereof.

Every replacement Security issued pursuant to the provisions of this
Section shall constitute an additional contractual obligation of the Company
whether or not the mutilated, destroyed, lost or stolen Security shall be found
at any time, or be enforceable by anyone, and shall be entitled to all the
benefits of this Indenture equally and proportionately with any and all other
Securities of the same series duly issued hereunder. All Securities shall be
held and owned upon the express condition that the foregoing provisions are
exclusive with respect to the replacement or payment of mutilated, destroyed,
lost or stolen Securities, and shall preclude (to the extent lawful) any and all
other rights or remedies, notwithstanding any law or statute existing or
hereafter enacted to the contrary with respect to the replacement or payment of
negotiable instruments or other securities without their surrender.
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Section 2.08 Cancellation.

All Securities surrendered for the purpose of payment, redemption,
exchange or registration of transfer shall, if surrendered to the Company or any
paying agent, be delivered to the Trustee for cancellation, or, if surrendered
to the Trustee, shall be cancelled by it, and no Securities shall be issued in
lieu thereof except as expressly required or permitted by any of the provisions
of this Indenture. On request of the Company at the time of such surrender, the
Trustee shall deliver to the Company canceled Securities held by the Trustee. In
the absence of such request the Trustee may dispose of canceled Securities in
accordance with its standard procedures and deliver a certificate of disposition
to the Company. If the Company shall otherwise acquire any of the Securities,
however, such acquisition shall not operate as a redemption or satisfaction of
the Indebtedness represented by such Securities unless and until the same are
delivered to the Trustee for cancellation.

Section 2.09 Benefits Of Indenture.

Nothing in this Indenture or in the Securities, express or implied,
shall give or be construed to give to any Person, other than the parties hereto
and the holders of the Securities any legal or equitable right, remedy or claim
under or in respect of this Indenture, or under any covenant, condition or
provision herein contained; all such covenants, conditions and provisions being
for the sole benefit of the parties hereto and of the holders of the Securities.

Section 2.10 Authenticating Agent.

So long as any of the Securities of any series remain outstanding there
may be an Authenticating Agent for any or all such series of Securities which
the Trustee shall have the right to appoint. Said Authenticating Agent shall be
authorized to act on behalf of the Trustee to authenticate Securities of such
series issued upon exchange, transfer or partial redemption thereof, and
Securities so authenticated shall be entitled to the benefits of this Indenture
and shall be valid and obligatory for all purposes as if authenticated by the
Trustee hereunder. An Authenticating Agent has the same rights as an Agent to
deal with Holders or an Affiliate of the Company. All references in this
Indenture to the authentication of Securities by the Trustee shall be deemed to
include authentication by an Authenticating Agent for such series. Each
Authenticating Agent shall be acceptable to the Company and shall be a
corporation that has a combined capital and surplus, as most recently reported
or determined by it, sufficient under the laws of any jurisdiction under which
it is organized or in which it is doing business to conduct a trust business,
and that is otherwise authorized under such laws to conduct such business and is
subject to supervision or examination by federal or state authorities. If at any
time any Authenticating Agent shall cease to be eligible in accordance with
these provisions, it shall resign immediately.

Any Authenticating Agent may at any time resign by giving written notice
of resignation to the Trustee and to the Company. The Trustee may at any time
(and upon request by the Company shall) terminate the agency of any
Authenticating Agent by giving written notice of termination to such
Authenticating Agent and to the Company. Upon resignation, termination or
cessation of eligibility of any Authenticating Agent, the Trustee may appoint an
eligible successor Authenticating Agent acceptable to the Company. Any successor
Authenticating
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Agent, upon acceptance of its appointment hereunder, shall become vested with
all the rights, powers and duties of its predecessor hereunder as if originally
named as an Authenticating Agent pursuant hereto.

Section 2.11 Global Securities.

(a) If the Company shall establish pursuant to Section 2.01
that the Securities of a particular series are to be issued as a Global
Security, then the Company shall execute and the Trustee shall, in accordance
with Section 2.04, authenticate and deliver, a Global Security that (i) shall
represent, and shall be denominated in an amount equal to the aggregate
principal amount of, all of the outstanding Securities of such series, (ii)
shall be registered in the name of the Depositary or its nominee, (iii) shall be
delivered by the Trustee to the Depositary or pursuant to the Depositary's
instruction and (iv) shall bear a legend substantially to the following effect:
"Except as otherwise provided in Section 2.11 of the Indenture, this Security
may be transferred, in whole but not in part, only to another nominee of the
Depositary or to a successor Depositary or to a nominee of such successor
Depositary."

(b) Notwithstanding the provisions of Section 2.05, the
Global Security of a series may be transferred, in whole but not in part and in
the manner provided in Section 2.05, only to another nominee of the Depositary
for such series, or to a successor Depositary for such series selected or
approved by the Company or to a nominee of such successor Depositary.

(c) If at any time the Depositary for a series of the
Securities notifies the Company that it is unwilling or unable to continue as
Depositary for such series or if at any time the Depositary for such series
shall no longer be registered or in good standing under the Exchange Act, or
other applicable statute or regulation, and a successor Depositary for such
series is not appointed by the Company within 90 days after the Company receives
such notice or becomes aware of such condition, as the case may be, or if an
Event of Default has occurred and is continuing and the Company has received a
request from the Depositary, this Section shall no longer be applicable to the
Securities of such series and the Company will execute, and subject to Section
2.04, the Trustee will authenticate and deliver the Securities of such series in
definitive registered form without coupons, in authorized denominations, and in
an aggregate principal amount equal to the principal amount of the Global
Security of such series in exchange for such Global Security. In addition, the
Company may at any time determine that the Securities of any series shall no
longer be represented by a Global Security and that the provisions of this
Section shall no longer apply to the Securities of such series. In such event
the Company will execute and, subject to Section 2.04, the Trustee, upon receipt
of an Officers' Certificate evidencing such determination by the Company, will
authenticate and deliver the Securities of such series in definitive registered
form without coupons, in authorized denominations, and in an aggregate principal
amount equal to the principal amount of the Global Security of such series in
exchange for such Global Security. Upon the exchange of the Global Security for
such Securities in definitive registered form without coupons, in authorized
denominations, the Global Security shall be canceled by the Trustee. Such
Securities in definitive registered form issued in exchange for the Global
Security pursuant to this Section shall be registered in such names and in such
authorized denominations as the Depositary, pursuant to instructions from its
direct or indirect participants or otherwise, shall instruct the Trustee. The
Trustee shall deliver such
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Securities to the Depositary for delivery to the Persons in whose names such
Securities are so registered.

ARTICLE THREE
REDEMPTION OF SECURITIES AND SINKING FUND PROVISIONS

Section 3.01 Redemption.

The Company may redeem the Securities of any series issued hereunder on
and after the dates and in accordance with the terms established for such series
pursuant to Section 2.01 hereof.

Section 3.02 Notice Of Redemption.

(a) In case the Company shall desire to exercise such right to
redeem all or, as the case may be, a portion of the Securities of any series in
accordance with any right the Company reserved for itself to do so pursuant to
Section 2.01 hereof, the Company shall, or shall cause the Trustee to, give
notice of such redemption to holders of the Securities of such series to be
redeemed by mailing, first class postage prepaid, a notice of such redemption
not less than 30 days and not more than 60 days before the date fixed for
redemption of that series to such holders at their last addresses as they shall
appear upon the Security Register, unless a shorter period is specified in the
Securities to be redeemed. Any notice that is mailed in the manner herein
provided shall be conclusively presumed to have been duly given, whether or not
the registered holder receives the notice. In any case, failure duly to give
such notice to the holder of any Security of any series designated for
redemption in whole or in part, or any defect in the notice, shall not affect
the validity of the proceedings for the redemption of any other Securities of
such series or any other series. In the case of any redemption of Securities
prior to the expiration of any restriction on such redemption provided in the
terms of such Securities or elsewhere in this Indenture, the Company shall
furnish the Trustee with an Officers' Certificate evidencing compliance with any
such restriction.

(b) Each such notice of redemption shall specify the date fixed for
redemption and the redemption price at which Securities of that series are to be
redeemed, and shall state that payment of the redemption price of such
Securities to be redeemed will be made at the office or agency of the Company in
the city wherein the Trustee's primary offices are located upon presentation and
surrender of such Securities, that interest accrued to the date fixed for
redemption will be paid as specified in said notice, that from and after said
date interest will cease to accrue and that the redemption is for a sinking
fund, if such is the case. If less than all the Securities of a series are to be
redeemed, the notice to the holders of Securities of that series to be redeemed
in part shall specify the particular Securities to be so redeemed.

(c) In case any Security is to be redeemed in part only, the notice
that relates to such Security shall state the portion of the principal amount
thereof to be redeemed, and shall state that on and after the redemption date,
upon surrender of such Security, a new Security or Securities of such series in
principal amount equal to the unredeemed portion thereof will be issued.
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Section 3.03 Selection of Securities to be Redeemed.

(a) If less than all the Securities of a series are to be
redeemed, the Company shall give the Trustee at least 45 days' notice in advance
of the date fixed for redemption as to the aggregate principal amount of
Securities of the series to be redeemed, and thereupon the Trustee shall select,
by lot or in such other manner as it shall deem appropriate and fair in its
discretion and that may provide for the selection of a portion or portions
(equal to one thousand U.S. dollars ($1,000) or any integral multiple thereof)
of the principal amount of such Securities of a denomination larger than $1, 000,
the Securities to be redeemed and shall thereafter promptly notify the Company
in writing of the numbers of the Securities to be redeemed, in whole or in part.

(b) The Company may, if and whenever it shall so elect, by
delivery of instructions signed on its behalf by an Officer listed in clause (i)
of the definition thereof, instruct the Trustee or any paying agent to call all
or any part of the Securities of a particular series for redemption and to give
notice of redemption in the manner set forth in this Section, such notice to be
in the name of the Company or its own name as the Trustee or such paying agent
may deem advisable. In any case in which notice of redemption is to be given by
the Trustee or any such paying agent, the Company shall deliver or cause to be
delivered to, or permit to remain with, the Trustee or such paying agent, as the
case may be, such Security Register, transfer books or other records, or
suitable copies or extracts therefrom, sufficient to enable the Trustee or such
paying agent to give any notice by mail that may be required under the
provisions of this Section.

Section 3.04 Effect of Notice of Redemption.

Once notice of redemption is mailed in accordance with Section 3.02
hereof, Securities of any series called for redemption become irrevocably due
and payable on the redemption date at the redemption price.

Section 3.05 Payment Upon Redemption.

(a) If the giving of notice of redemption shall have been
completed as above provided, the Securities or portions of Securities of the
series to be redeemed specified in such notice shall become due and payable on
the date and at the place stated in such notice at the applicable redemption
price, together with interest accrued to the date fixed for redemption and
interest on such Securities or portions of Securities shall cease to accrue on
and after the date fixed for redemption, unless the Company shall default in the
payment of such redemption price and accrued interest with respect to any such
Security or portion thereof. On presentation and surrender of such Securities on
or after the date fixed for redemption at the place of payment specified in the
notice, said Securities shall be paid and redeemed at the applicable redemption
price for such series, together with interest accrued thereon to the date fixed
for redemption (but if the date fixed for redemption is an interest payment
date, the interest installment payable on such date shall be payable to the
registered holder at the close of business on the applicable record date
pursuant to Section 2.03).

(b) Upon presentation of any Security of such series that is
to be redeemed in part only, the Company shall execute and the Trustee shall
authenticate and the office or agency
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where the Security is presented shall deliver to the holder thereof, at the
expense of the Company, a new Security of the same series of authorized
denominations in principal amount equal to the unredeemed portion of the
Security so presented.

Section 3.06 Sinking Fund.

The provisions of Sections 3.06, 3.07 and 3.08 shall be applicable to
any sinking fund for the retirement of Securities of a series, except as
otherwise specified as contemplated by Section 2.01 for Securities of such
series.

The minimum amount of any sinking fund payment provided for by the terms
of Securities of any series is herein referred to as a "mandatory sinking fund
payment," and any payment in excess of such minimum amount provided for by the
terms of Securities of any series is herein referred to as an "optional sinking
fund payment." If provided for by the terms of Securities of any series, the
cash amount of any sinking fund payment may be subject to reduction as provided
in Section 3.07. Each sinking fund payment shall be applied to the redemption of
Securities of any series as provided for by the terms of Securities of such
series.

Section 3.07 Satisfaction Of Sinking Fund Payments With Securities.

The Company (i) may deliver outstanding Securities of a series and (ii)
may apply as a credit Securities of a series that have been redeemed either at
the election of the Company pursuant to the terms of such Securities or through
the application of permitted optional sinking fund payments pursuant to the
terms of such Securities, in each case in satisfaction of all or any part of any
sinking fund payment with respect to the Securities of such series required to
be made pursuant to the terms of such Securities as provided for by the terms of
such series, provided that such Securities have not been previously so credited.
Such Securities shall be received and credited for such purpose by the Trustee
at the redemption price specified in such Securities for redemption through
operation of the sinking fund and the amount of such sinking fund payment shall
be reduced accordingly.

Section 3.08 Redemption Of Securities For Sinking Fund.

Not less than 45 days prior to each sinking fund payment date for any
series of Securities, the Company will deliver to the Trustee an Officers'
Certificate specifying the amount of the next ensuing sinking fund payment for
that series pursuant to the terms of the series, the portion thereof, if any,
that is to be satisfied by delivering and crediting Securities of that series
pursuant to Section 3.07 and the basis for such credit and will, together with
such Officers' Certificate, deliver to the Trustee any Securities to be so
delivered. Not less than 30 days before each such sinking fund payment date the
Trustee shall select the Securities to be redeemed upon such sinking fund
payment date in the manner specified in Section 3.03 and cause notice of the
redemption thereof to be given in the name of and at the expense of the Company
in the manner provided in Section 3.02. Such notice having been duly given, the
redemption of such Securities shall be made upon the terms and in the manner
stated in Section 3.05.
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ARTICLE FOUR
COVENANTS

Section 4.01 Payment Of Principal, Premium And Interest.

The Company will duly and punctually pay or cause to be paid the
principal of (and premium, if any) and interest on the Securities of that series
at the time and place and in the manner provided herein and established with
respect to such Securities.

Section 4.02 Maintenance of Office or Agency.

So long as any series of the Securities remain outstanding, the Company
agrees to maintain an office or agency in the city wherein the Trustee's primary
offices are located, with respect to each such series and at such other location
or locations as may be designated as provided in this Section, where (1)
Securities of that series may be presented for payment, (ii) Securities of that
series may be presented as herein above authorized for registration of transfer
and exchange, and (iii) notices and demands to or upon the Company in respect of
the Securities of that series and this Indenture may be given or served, such
designation to continue with respect to such office or agency until the Company
shall, by written notice signed by any officer authorized to sign an Officers'
Certificate and delivered to the Trustee, designate some other office or agency
for such purposes or any of them. If at any time the Company shall fail to
maintain any such required office or agency or shall fail to furnish the Trustee
with the address thereof, such presentations, notices and demands may be made or
served at the Corporate Trust Operations Office of the Trustee, and the Company
hereby appoints the Trustee as its agent to receive all such presentations,
notices and demands. The Company initially appoints the Corporate Trust
Operations Office of the Trustee, located in the city wherein the Trustee's
primary offices are located, as its paying agent with respect to the Securities.

Section 4.03 Paying Agents.

(a) If the Company shall appoint one or more paying agents
for all or any series of the Securities, other than the Trustee, the Company
will cause each such paying agent to execute and deliver to the Trustee an
instrument in which such agent shall agree with the Trustee, subject to the
provisions of this Section:

(1) that it will hold all sums held by it as such agent for
the payment of the principal of (and premium, if any) or interest on the
Securities of that series (whether such sums have been paid to it by the
Company or by any other obligor of such Securities) in trust for the
benefit of the Persons entitled thereto;

(ii) that it will give the Trustee notice of any failure by
the Company (or by any other obligor of such Securities) to make any
payment of the principal of (and premium, if any) or interest on the
Securities of that series when the same shall be due and payable;

(iii) that it will, at any time during the continuance of any
failure referred to in the preceding paragraph (a)(2) above, upon the
written request of the Trustee, forthwith pay to the Trustee all sums so
held in trust by such paying agent; and
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(iv) that it will perform all other duties of paying agent as
set forth in this Indenture.

(b) If the Company shall act as its own paying agent with
respect to any series of the Securities, it will on or before each due date of
the principal of (and premium, if any) or interest on Securities of that series,
set aside, segregate and hold in trust for the benefit of the Persons entitled
thereto a sum sufficient to pay such principal (and premium, if any) or interest
so becoming due on Securities of that series until such sums shall be paid to
such Persons or otherwise disposed of as herein provided and will promptly
notify the Trustee of such action, or any failure (by it or any other obligor on
such Securities) to take such action. Whenever the Company shall have one or
more paying agents for any series of Securities, it will, prior to each due date
of the principal of (and premium, if any) or interest on any Securities of that
series, deposit with the paying agent a sum sufficient to pay the principal (and
premium, if any) or interest so becoming due, such sum to be held in trust for
the benefit of the Persons entitled to such principal, premium or interest, and
(unless such paying agent is the Trustee) the Company will promptly notify the
Trustee of this action or failure so to act.

(c) Notwithstanding anything in this Section to the
contrary, (i) the agreement to hold sums in trust as provided in this Section is
subject to the provisions of Section 8.06 and Section 10.03, and (ii) the
Company may at any time, for the purpose of obtaining the satisfaction and
discharge of this Indenture or for any other purpose, pay, or direct any paying
agent to pay, to the Trustee all sums held in trust by the Company or such
paying agent, such sums to be held by the Trustee upon the same terms and
conditions as those upon which such sums were held by the Company or such paying
agent; and, upon such payment by the Company or any paying agent to the Trustee,
the Company or such paying agent shall be released from all further liability
with respect to such money.

Section 4.04 Holder Lists.

The Company will furnish or cause to be furnished to the Trustee (a) on
each regular record date (as defined in Section 2.03) a list, in such form as
the Trustee may reasonably require, of the names and addresses of the holders of
each series of Securities as of such regular record date, provided that the
Company shall not be obligated to furnish or cause to furnish such list at any
time that the list shall not differ in any respect from the most recent list
furnished to the Trustee by the Company and (b) at such other times as the
Trustee may request in writing within 30 days after the receipt by the Company
of any such request, a list of similar form and content as of a date not more
than 15 days prior to the time such list is furnished; provided, however, that,
in either case, no such list need be furnished for any series for which the
Trustee shall be the Security Registrar and the Company shall otherwise comply
with Trust Indenture Act Section 312(a).

Section 4.05 Compliance Certificates.

The Company or any Guarantors shall deliver to the Trustee, within 120
days after the end of each fiscal year during which any Securities of any series
were outstanding, an Officers' Certificate stating whether or not the signers
know of any Default or Event of Default that occurred during such fiscal year.
Such certificate shall contain a certification from the principal
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executive officer, principal financial officer or principal accounting officer
of the Company that a review has been conducted of the activities of the Company
and the Company's performance under this Indenture and that the Company has
complied with all conditions and covenants under this Indenture. For purposes of
this Section, such compliance shall be determined without regard to any period
of grace or requirement of notice provided under this Indenture. If any of the
officers of the Company signing such certificate has knowledge of such a Default
or Event of Default, the certificate shall describe any such Default or Event of
Default and its status.

Section 4.06 Reports By The Company.

The Company covenants and agrees to provide to the Trustee, after the
Company is required to file the same with the SEC, copies of the annual reports
and of the information, documents and other reports (or copies of such portions
of any of the foregoing as the SEC may from time to time by rules and
regulations prescribe) that the Company may be required to file with the SEC
pursuant to Section 13 or Section 15(d) of the Exchange Act.

ARTICLE FIVE
SUCCESSOR ENTITY

Section 5.01 Company May Consolidate, Etc.

Except as established in one or more indentures supplemental to this
Indenture, nothing contained in this Indenture shall prevent any consolidation
or merger of the Company with or into any other Person (whether or not
affiliated with the Company) or successive consolidations or mergers in which
the Company or its successor or successors shall be a party or parties, or shall
prevent any sale, conveyance, transfer or other disposition of the property of
the Company or its successor or successors as an entirety, or substantially as
an entirety, to any other corporation (whether or not affiliated with the
Company or its successor or successors) authorized to acquire and operate the
same; provided, however, the Company hereby covenants and agrees that, upon any
such consolidation or merger (in each case, if the Company is not the survivor
of such transaction), sale, conveyance, transfer or other disposition, the due
and punctual payment of the principal of (premium, if any) and interest on all
of the Securities of all series in accordance with the terms of each series,
according to their tenor, and the due and punctual performance and observance of
all the covenants and conditions of this Indenture with respect to each series
or established with respect to such series pursuant to Section 2.01 to be kept
or performed by the Company shall be expressly assumed, by supplemental
indenture (which shall conform to the provisions of the Trust Indenture Act, as
then in effect) reasonably satisfactory in form to the Trustee executed and
delivered to the Trustee by the entity formed by such consolidation, or into
which the Company shall have been merged, or by the entity which shall have
acquired such property.

Section 5.02 Successor Entity Substituted.

(a) In case of any such consolidation, merger, sale,
conveyance, transfer or other disposition and upon the assumption by the
successor entity by supplemental indenture, executed and delivered to the
Trustee and satisfactory in form to the Trustee, of the obligations set forth
under Section 5.01 on all of the Securities of all series outstanding, such
successor
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entity shall succeed to and be substituted for the Company with the same effect
as if it had been named as the Company herein, and thereupon the predecessor
corporation shall be relieved of all obligations and covenants under this
Indenture and the Securities.

(b) In case of any such consolidation, merger, sale,
conveyance, transfer or other disposition, such changes in phraseology and form
(but not in substance) may be made in the Securities thereafter to be issued as
may be appropriate.

(c) Nothing contained in this Article shall require any
action by the Company in the case of a consolidation or merger of any Person
into the Company where the Company is the survivor of such transaction, or the
acquisition by the Company, by purchase or otherwise, of all or any part of the
property of any other Person (whether or not affiliated with the Company).

Section 5.03 Evidence of Consolidation, Etc to Trustee.

The Trustee, subject to the provisions of Section 7.01, may receive an
Officers' Certificate or an Opinion of Counsel as conclusive evidence that any
such consolidation, merger, sale, conveyance, transfer or other disposition, and
any such assumption, comply with the provisions of this Article.

ARTICLE SIX
DEFAULTS AND REMEDIES

Section 6.01 Events of Default.
(a) Each of the following is an "Event of Default":

(1) the Company defaults in the payment of any installment
of interest upon any of the Securities of that series, as and when the
same shall become due and payable, and such default continues for a
period of 30 days; provided, however, that a valid extension of an
interest payment period by the Company in accordance with the terms of
any indenture supplemental hereto shall not constitute a default in the
payment of interest for this purpose;

(ii) the Company defaults in the payment of the principal of
(or premium, if any, on) any of the Securities of that series as and
when the same shall become due and payable whether at maturity, upon
redemption, by declaration or otherwise, or in any payment required by
any sinking or analogous fund established with respect to that series;
provided, however, that a valid extension of the maturity of such
Securities in accordance with the terms of any indenture supplemental
hereto shall not constitute a default in the payment of principal or
premium, if any;

(iii) the Company fails to observe or perform any other of its
covenants or agreements with respect to that series contained in this
Indenture or otherwise established with respect to that series of
Securities pursuant to Section 2.01 hereof (other than a covenant or
agreement that has been expressly included in this Indenture solely for
the benefit of one or more series of Securities other than such series)
for a period of 90 days after the date on which written notice of such
failure, requiring the same to be remedied
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and stating that such notice is a "Notice of Default" hereunder, shall
have been given to the Company by the Trustee, by registered or
certified mail, or to the Company and the Trustee by the holders of at
least 25% in principal amount of the Securities of that series at the
time outstanding;

(iv) the Company pursuant to or within the meaning of any
Bankruptcy Law (i) commences a voluntary case, (ii) consents to the
entry of an order for relief against it in an involuntary case, (iii)
consents to the appointment of a custodian of it or for all or
substantially all of its property or (iv) makes a general assignment for
the benefit of its creditors; or

(v) a court of competent jurisdiction enters an order under
any Bankruptcy Law that (i) is for relief against the Company in an
involuntary case, (ii) appoints a custodian of the Company for all or
substantially all of its property or (iii) orders the liquidation of the
Company, and the order or decree remains unstayed and in effect for 90
days.

Section 6.02 Acceleration.

(a) In the case of an Event of Default (other than an Event
of Default specified in Section 6.01(a)(iv) or Section 6.01(a)(v) above), unless
the principal of all the Securities of that series shall have already become due
and payable, either the Trustee or the Holders of not less than a majority in
aggregate principal amount of the Securities of that series then outstanding
hereunder, by notice in writing to the Company (and to the Trustee if given by
such Holders), may declare the principal of (and premium, if any, on) and
accrued and unpaid interest on all the Securities of that series to be due and
payable immediately, and upon any such declaration the same shall become and
shall be immediately due and payable. If an Event of Default specified in
Section 6.01(a)(iv) or Section 6.01(a)(v) above occurs, the principal of and
accrued and unpaid interest on all the Securities of that series shall
automatically be immediately due and payable without any declaration or other
act on the part of the Trustee or the holders of the Securities.

(b) At any time after the principal of (and premium, if any,
on) and accrued and unpaid interest on the Securities of that series shall have
been so declared due and payable, and before any judgment or decree for the
payment of the moneys due shall have been obtained or entered as hereinafter
provided, the holders of a majority in aggregate principal amount of the
Securities of that series then outstanding hereunder, by written notice to the
Company and the Trustee, may rescind and annul such declaration and its
consequences if any and all Events of Default under the Indenture with respect
to such series shall have been remedied or waived as provided in Section 6.05.
No such rescission and annulment shall extend to or shall affect any subsequent
default or impair any right consequent thereon.

(c) In case the Trustee shall have proceeded to enforce any
right with respect to Securities of that series under this Indenture and such
proceedings shall have been discontinued or abandoned because of such rescission
or annulment or for any other reason or shall have been determined adversely to
the Trustee, then and in every such case, subject to any determination in such
proceedings, the Company and the Trustee shall be restored respectively to
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their former positions and rights hereunder, and all rights, remedies and powers
of the Company and the Trustee shall continue as though no such proceedings had
been taken.

Section 6.03 Collection of Indebtedness and Suits For Enforcement by Trustee.

(a) The Company covenants that (i) in case it shall default
in the payment of any installment of interest on any of the Securities of a
series, and such default shall have continued for a period of 30 days, or (ii)
in case it shall default in the payment of the principal of (or premium, if any,
on) any of the Securities of a series when the same shall have become due and
payable, whether upon maturity of the Securities of a series or upon redemption
or upon declaration or otherwise, or in any payment required by any sinking or
analogous fund established with respect to that series as and when the same
shall have become due and payable, then, upon demand of the Trustee, the Company
will pay to the Trustee, for the benefit of the holders of the Securities of
that series, the whole amount that then shall have been become due and payable
on all such Securities for principal (and premium, if any) or interest, or both,
as the case may be, with interest upon the overdue principal (and premium, if
any) and (to the extent that payment of such interest is enforceable under
applicable law) upon overdue installments of interest at the rate per annum
expressed in the Securities of that series; and, in addition thereto, such
further amount as shall be sufficient to cover the costs and expenses of
collection, and the amount payable to the Trustee under Section 7.13.

(b) If the Company shall fail to pay such amounts forthwith
upon such demand, the Trustee, in its own name and as trustee of an express
trust, shall be entitled and empowered to institute any action or proceedings at
law or in equity for the collection of the sums so due and unpaid, and may
prosecute any such action or proceeding to judgment or final decree, and may
enforce any such judgment or final decree against the Company or other obligor
upon the Securities of that series and collect the moneys adjudged or decreed to
be payable in the manner provided by law or equity out of the property of the
Company or other obligor upon the Securities of that series, wherever situated.

(c) The Trustee is authorized and entitled to intervene and
file in any judicial proceedings to file such proofs of claim and other papers
and documents as may be necessary or advisable in order to have the claims of
the Trustee and of the Holders of Securities of such series allowed for the
entire amount due and payable by the Company under the Indenture at the date of
institution of such proceedings and for any additional amount that may become
due and payable by the Company after such date, and to collect and receive any
moneys or other property payable or deliverable on any such claim, and to
distribute the same after the deduction of the amount payable to the Trustee
under Section 7.13; and any receiver, assignee or trustee in bankruptcy or
reorganization of the Company in any such proceedings is hereby authorized by
each of the Holders of Securities of such series to make such payments to the
Trustee, and, in the event that the Trustee shall consent to the making of such
payments directly to such Holders, to pay to the Trustee any amount due it under
Section 7.13.

(d) All rights of action and of asserting claims under this
Indenture, or under any of the terms established with respect to Securities of
that series, may be enforced by the Trustee without the possession of any of
such Securities, or the production thereof at any trial or other proceeding
relative thereto, and any such suit or proceeding instituted by the Trustee
shall
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be brought in its own name as trustee of an express trust, and any recovery of
judgment shall, after provision for payment to the Trustee of any amounts due
under Section 7.13, be for the ratable benefit of the Holders of the Securities
of such series.

(e) In case of an Event of Default hereunder, the Trustee
may in its discretion proceed to protect and enforce the rights vested in it by
this Indenture by such appropriate judicial proceedings as the Trustee shall
deem most effectual to protect and enforce any of such rights, either at law or
in equity or in bankruptcy or otherwise, whether for the specific enforcement of
any covenant or agreement contained in the Indenture or in aid of the exercise
of any power granted in this Indenture, or to enforce any other legal or
equitable right vested in the Trustee by this Indenture or by law.

(f) Nothing contained herein shall be deemed to authorize
the Trustee to authorize or consent to or accept or adopt on behalf of any
Holder any plan of reorganization, arrangement, adjustment or composition
affecting the Securities of that series or the rights of any holder thereof or
to authorize the Trustee to vote in respect of the claim of any Holder in any
such proceeding.

Section 6.04 Application Of Moneys Collected.

(a) Any moneys collected by the Trustee pursuant to this
Article with respect to a particular series of Securities shall be applied in
the following order and, in case of the distribution of such moneys on account
of principal (or premium, if any) or interest, upon presentation of the
Securities of that series, and notation thereon of the payment, if only
partially paid, and upon surrender thereof if fully paid:

First: To the payment of reasonable costs and expenses of collection and
of all amounts payable to the Trustee under Section 7.13;

Second: To the payment of the amounts then due and unpaid upon
Securities of such series for principal (and premium, if any) and interest, in
respect of which or for the benefit of which such money has been collected,
ratably, without preference or priority of any kind, according to the amounts
due and payable on such Securities for principal (and premium, if any) and
interest, respectively; and

Third: To the payment of the remainder, if any, to the Company or any
other Person lawfully entitled thereto.

(b) The Trustee may fix a record date and payment date for
any payment to Holders of Securities pursuant to this Section.

Section 6.05 waiver of Past Defaults.

The Holders of a majority in aggregate principal amount of any series of
Securities then outstanding by notice to the Trustee, may on behalf of the
Holders of all of the Securities of that series, waive any existing Default or
Event of Default and its consequences hereunder, except a continuing Default or
Event of Default in the payment of interest on, or the principal of, the
Securities of that series (unless such Default or Event of Default has been
cured and a sum
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sufficient to pay all matured installments of interest and principal and any
premium has been deposited with the Trustee (in accordance with Section 6.02(b))
or a Default in respect of a covenant or provision which cannot be modified or
amended without the consent of each Holder of a Security of that series;
provided, however, that the Holders of a majority in aggregate principal amount
of the then outstanding Securities of that series may rescind an acceleration
and its consequences, including any related payment default that resulted from
such acceleration. The Company shall deliver to the Trustee an Officers'
Certificate stating that the requisite percentage of Holders have consented to
such waiver and attaching copies of such consents. In case of any such waiver,
the Company, the Trustee and the Holders shall be restored to their former
positions and rights hereunder and under the Securities, respectively. This
Section shall be in lieu of Section 316(a)(1)(B) of the Trust Indenture Act and
such Section 316(a)(1)(B) of the Trust Indenture Act is hereby expressly
excluded from this Indenture, as permitted by the Trust Indenture Act. Upon any
such waiver, such Default or Event of Default shall cease to exist, and any
Event of Default arising therefrom shall be deemed to have been cured for every
purpose of this Indenture; but no such waiver shall extend to any subsequent or
other Default or Event of Default or impair any right consequent thereon.

Section 6.06 Control by Majority.

The holders of a majority in aggregate principal amount of the
Securities of any series at the time outstanding shall 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 such series; provided, however, that such direction shall not be in
conflict with any rule of law or with this Indenture. Subject to the provisions
of Section 7.01, the Trustee shall have the right to decline to follow any such
direction if the Trustee in good faith shall, by a Responsible Officer or
officers of the Trustee, determine that the proceeding so directed, subject to
the Trustee's duties under the Trust Indenture Act, would involve the Trustee in
personal liability or might be unduly prejudicial to the Holders not involved in
the proceeding.

Section 6.07 Limitation On Suits.

(a) No Holder of any Security of any series shall have any
right by virtue or by availing of any provision of this Indenture to institute
any suit, action or proceeding in equity or at law upon or under or with respect
to this Indenture or for the appointment of a receiver or trustee, or for any
other remedy hereunder, unless:

(1) such Holder previously shall have given to the Trustee
written notice of an Event of Default and of the continuance thereof
with respect to the Securities of such series specifying such Event of
Default, as hereinbefore provided;

(ii) the Holders of not less than a majority in aggregate
principal amount of the Securities of such series then outstanding shall
have made written request upon the Trustee to institute such action,
suit or proceeding in its own name as Trustee hereunder;

(iii) such Holder shall have offered to the Trustee such
reasonable indemnity as it may require against the costs, expenses and
liabilities to be incurred therein or thereby;
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(iv) the Trustee for 60 days after its receipt of such
notice, request and offer of indemnity, shall have failed to institute
any such action, suit or proceeding; and

(v) during such 60 day period, the Holders of a majority in
aggregate principal amount of the Securities of that series do not give
the Trustee a direction inconsistent with the request.

(b) A Holder of a Security may not use this Indenture to prejudice
the rights of another Holder of a Security or to obtain a preference over
another Holder of a Security.

Section 6.08 Rights of Holders of Securities to Receive Payment.

Notwithstanding anything contained herein to the contrary or any
other provisions of this Indenture, the right of any Holder of any Security to
receive payment of the principal of (and premium, if any) and interest on such
Security, as therein provided, on or after the respective due dates expressed in
such Security (or in the case of redemption, on the redemption date), or to
institute suit for the enforcement of any such payment on or after such
respective dates or redemption date, shall not be impaired or affected without
the consent of such Holder and by accepting a Security hereunder it is expressly
understood, intended and covenanted by the taker and Holder of every Security of
such series with every other such taker and Holder and the Trustee, that no one
or more Holders of Securities of such series shall have any right in any manner
whatsoever by virtue or by availing of any provision of this Indenture to
affect, disturb or prejudice the rights of the Holders of any other of such
Securities, or to obtain or seek to obtain priority over or preference to any
other such Holder, or to enforce any right under this Indenture, except in the
manner herein provided and for the equal, ratable and common benefit of all
Holders of Securities of such series. For the protection and enforcement of the
provisions of this Section, each and every Holder and the Trustee shall be
entitled to such relief as can be given either at law or in equity.

Section 6.09 Undertaking for Costs.

All parties to this Indenture agree, and each Holder of any
Securities by such Holder's acceptance thereof shall be deemed to have agreed,
that any court may in its discretion require, in any suit for the enforcement of
any right or remedy under this Indenture, or in any suit against the Trustee for
any action taken or omitted by it as Trustee, the filing by any party litigant
in such suit of an undertaking to pay the costs of such suit, and that such
court may in its discretion assess reasonable costs, including reasonable
attorneys' fees, against any party litigant in such suit, having due regard to
the merits and good faith of the claims or defenses made by such party litigant;
but the provisions of this Section shall not apply to any suit instituted by the
Trustee, to any suit instituted by any Holder, or group of Holders, holding more
than 10% in aggregate principal amount of the outstanding Securities of any
series, or to any suit instituted by any Holder for the enforcement of the
payment of the principal of (or premium, if any) or interest on any Security of
such series, on or after the respective due dates expressed in such Security or
established pursuant to this Indenture.
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ARTICLE SEVEN

TRUSTEE
Section 7.01 Certain Duties And Responsibilities Of Trustee.
(a) The Trustee, prior to the occurrence of an Event of

Default with respect to the Securities of a series and after the curing of all
Events of Default with respect to the Securities of that series that may have
occurred, shall undertake to perform with respect to the Securities of such
series such duties and only such duties as are specifically set forth in this
Indenture, and no implied covenants shall be read into this Indenture against
the Trustee. In case an Event of Default with respect to the Securities of a
series has occurred (that has not been cured or waived), the Trustee shall
exercise with respect to Securities of that series such of the rights and powers
vested in it by this Indenture, and use the same degree of care and skill in
their exercise, as a prudent man would exercise or use under the circumstances
in the conduct of his own affairs.

(b) No provision of this Indenture shall be construed to
relieve the Trustee from liability for its own negligent action, its own
negligent failure to act, or its own willful misconduct, except that:

(1) prior to the occurrence of an Event of Default with
respect to the Securities of a series and after the curing or waiving of
all such Events of Default with respect to that series that may have
occurred:

(A) the duties and obligations of the Trustee shall
with respect to the Securities of such series be determined solely by
the express provisions of this Indenture, and the Trustee shall not be
liable with respect to the Securities of such series except for the
performance of such duties and obligations as are specifically set forth
in this Indenture, and no implied covenants or obligations shall be read
into this Indenture against the Trustee; and

(B) in the absence of bad faith on the part of the
Trustee, the Trustee may with respect to the Securities of such series
conclusively rely, as to the truth of the statements and the correctness
of the opinions expressed therein, upon any certificates or opinions
furnished to the Trustee and conforming to the requirements of this
Indenture; but in the case of any such certificates or opinions that by
any provision hereof are specifically required to be furnished to the
Trustee, the Trustee shall be under a duty to examine the same to
determine whether or not they conform to the requirement of this
Indenture;

(ii) the Trustee shall not be liable for any error of
judgment made in good faith by a Responsible Officer or Responsible
officers of the Trustee, unless it shall be proved that the Trustee was
negligent in ascertaining the pertinent facts;

(iii) the Trustee shall not be liable with respect to any
action taken or omitted to be taken by it in good faith in accordance
with the direction of the holders of not less than a majority in
aggregate principal amount of the Securities of any series at the time
outstanding relating to the time, method and place of conducting any
proceeding for any
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remedy available to the Trustee, or exercising any trust or power
conferred upon the Trustee under this Indenture with respect to the
Securities of that series; and

(iv) None of the provisions contained in this Indenture shall
require the Trustee to expend or risk its own funds or otherwise incur
personal financial liability in the performance of any of its duties or
in the exercise of any of its rights or powers if there is reasonable
ground for believing that the repayment of such funds or liability is
not reasonably assured to it under the terms of this Indenture or
adequate indemnity against such risk is not reasonably assured to it.

Section 7.02 Certain Rights of Trustee.
Except as otherwise provided in Section 7.01:

(a) The Trustee may rely and shall be protected in acting or
refraining from acting upon any resolution, certificate, statement, instrument,
opinion, report, notice, request, consent, order, approval, bond, security or
other paper or document believed by it to be genuine and to have been signed or
presented by the proper party or parties;

(b) Any request, direction, order or demand of the Company
mentioned herein shall be sufficiently evidenced by a Board Resolution or an
instrument signed in the name of the Company by any authorized officer of the
Company (unless other evidence in respect thereof is specifically prescribed
herein);

(c) The Trustee may consult with counsel and the written
advice of such counsel or any Opinion of Counsel shall be full and complete
authorization and protection in respect of any action taken or suffered or
omitted hereunder in good faith and in reliance thereon;

(d) The Trustee shall be under no obligation to exercise any
of the rights or powers vested in it by this Indenture at the request, order or
direction of any of the Holders pursuant to the provisions of this Indenture,
unless such Holders shall have offered to the Trustee reasonable security or
indemnity against the costs, expenses and liabilities that may be incurred
therein or thereby; nothing contained herein shall, however, relieve the Trustee
of the obligation, upon the occurrence of an Event of Default with respect to a
series of the Securities (that has not been cured or waived), to exercise with
respect to Securities of that series such of the rights and powers vested in it
by this Indenture, and to use the same degree of care and skill in their
exercise, as a prudent man would exercise or use under the circumstances in the
conduct of his own affairs;

(e) The Trustee shall not be liable for any action taken or
omitted to be taken by it in good faith and believed by it to be authorized or
within the discretion or rights or powers conferred upon it by this Indenture;

(f) The Trustee shall not be bound to make any investigation
into the facts or matters stated in any resolution, certificate, statement,
instrument, opinion, report, notice, request, consent, order, approval, bond,
security, or other papers or documents, unless requested in writing so to do by
the Holders of not less than a majority in aggregate principal amount of the
outstanding Securities of the particular series affected thereby; provided,
however, that if the
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payment within a reasonable time to the Trustee of the costs, expenses or
liabilities likely to be incurred by it in the making of such investigation is,
in the opinion of the Trustee, not reasonably assured to the Trustee by the
security afforded to it by the terms of this Indenture, the Trustee may require
reasonable indemnity against such costs, expenses or liabilities as a condition
to so proceeding. The reasonable expense of every such examination shall be paid
by the Company or, if paid by the Trustee, shall be repaid by the Company upon
demand; and

(9) The Trustee may execute any of the trusts or powers
hereunder or perform any duties hereunder either directly or by or through
agents or attorneys and the Trustee shall not be responsible for any misconduct
or negligence on the part of any agent or attorney appointed with due care by it
hereunder.

In addition, the Trustee shall not be deemed to have knowledge
of any Default or Event of Default except (1) any Event of Default occurring
pursuant to Sections 6.01(a)(i), 6.01(a)(ii) and 4.01 hereof or (2) any Default
or Event of Default of which the Trustee shall have received written
notification in the manner set forth in this Indenture or a Responsible Officer
of the Trustee shall have obtained actual knowledge. Delivery of reports to the
Trustee as required pursuant to this Indenture under Section 4.06 is for
informational purposes only and the information and the Trustee's receipt of the
foregoing shall not constitute constructive notice of any information contained
therein, or determinable from information contained therein including the
Company's compliance with any of their covenants thereunder (as to which the
Trustee is entitled to rely exclusively on an Officers' Certificate).

Section 7.03 Individual Rights of Trustee.

The Trustee in its individual or any other capacity may become the owner
or pledgee of Securities and may become a creditor of, or otherwise deal with,
the Company or any of its Affiliates with the same rights it would have if it
were not Trustee. However, in the event that the Trustee acquires any
conflicting interest as described in the Trust Indenture Act, it must eliminate
such conflict within 90 days, apply to the SEC for permission to continue as
trustee or resign. Any Agent may do the same with like rights and duties. The
Trustee is also subject to Sections 7.11 and 7.12 hereof.

Section 7.04 Trustee Not Responsible For Recitals Or Issuance Or Securities.

(a) The recitals contained herein and in the Securities
shall be taken as the statements of the Company, and the Trustee assumes no
responsibility for the correctness of the same.

(b) The Trustee makes no representations as to the validity
or sufficiency of this Indenture or of the Securities.

(c) The Trustee shall not be accountable for the use or
application by the Company of any of the Securities or of the proceeds of such
Securities, or for the use or application of any moneys paid over by the Trustee
in accordance with any provision of this Indenture or established pursuant to
Section 2.01, or for the use or application of any moneys received by any paying
agent other than the Trustee.
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Section 7.05 May Hold Securities.

The Trustee or any paying agent or Security Registrar, in its individual
or any other capacity, may become the owner or pledgee of Securities with the
same rights it would have if it were not Trustee, paying agent or Security
Registrar.

Section 7.06 Moneys Held In Trust.

Subject to the provisions of Section 8.06 and Section 10.03, all moneys
received by the Trustee shall, until used or applied as herein provided, be held
in trust for the purposes for which they were received, but need not be
segregated from other funds except to the extent required by law. The Trustee
shall be under no liability for interest on any moneys received by it hereunder
except such as it may agree with the Company to pay thereon.

Section 7.07 Notice Of Default.

If any Default or any Event of Default occurs and is continuing and if
such Default or Event of Default is known to a Responsible Officer of the
Trustee, the Trustee shall mail to each Holder in the manner and to the extent
provided in Section 313(c) of the Trust Indenture Act notice of the Default or
Event of Default within 45 days after it occurs, unless such Default or Event of
Default has been cured; provided, however, that, except in the case of a default
in the payment of the principal of (or premium, if any) or interest on any
Security, the Trustee shall be protected in withholding such notice if and so
long as the board of directors, the executive committee or a trust committee of
directors and/or Responsible Officers of the Trustee in good faith determine
that the withholding of such notice is in the interest of the Holders.

Section 7.08 Reports By The Trustee.

(a) On or before July 1 in each year in which any of the
Securities are outstanding, the Trustee shall transmit by mail, first class
postage prepaid, to the Holders, as their names and addresses appear upon the
Security Register, a brief report dated as of the preceding May 1, if and to the
extent required under Section 313(a) of the Trust Indenture Act.

(b) The Trustee shall comply with Section 313(b) and 313(c)
of the Trust Indenture Act.

(c) A copy of each such report shall, at the time of such
transmission to Holders, be filed by the Trustee with the Company, with each
securities exchange upon which any Securities are listed (if so listed) and also
with the SEC. The Company agrees to notify the Trustee when any Securities
become listed on any securities exchange.

Section 7.09 Reliance On Officers' Certificate.

Except as otherwise provided in Section 7.01, whenever in the
administration of the provisions of this Indenture the Trustee shall deem it
reasonably necessary or desirable that a matter be proved or established prior
to taking or suffering or omitting to take any action hereunder, such matter
(unless other evidence in respect thereof be herein specifically prescribed)
may, in the absence of negligence or bad faith on the part of the Trustee, be
deemed
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to be conclusively proved and established by an Officers' Certificate delivered
to the Trustee and such certificate, in the absence of negligence or bad faith
on the part of the Trustee, shall be full warrant to the Trustee for any action
taken, suffered or omitted to be taken by it under the provisions of this
Indenture upon the faith thereof.

Section 7.10 Preservation Of Information; Communications With Holders.

(a) The Trustee shall preserve, in as current a form as is
reasonably practicable, all information as to the names and addresses of the
holders of Securities contained in the most recent list furnished to it as
provided in Section 4.04 and as to the names and addresses of holders of
Securities received by the Trustee in its capacity as Security Registrar (if
acting in such capacity).

(b) The Trustee may destroy any list furnished to it as
provided in Section 4.04 upon receipt of a new list so furnished.

Section 7.11 Preferential Collection of Claims Against Company.

The Trustee is subject to Trust Indenture Act Section 311(a), excluding
any creditor relationship listed in Trust Indenture Act Section 311(b). A
Trustee who has resigned or been removed shall be subject to Trust Indenture Act
Section 311(a) to the extent indicated therein. The Trustee hereby waives any
right to set-off any claim that it may have against the Company in any capacity
(other than as Trustee and paying agent) against any of the assets of the
Company held by the Trustee; provided, however, that if the Trustee is or
becomes a lender of any other Indebtedness permitted hereunder to be pari passu
with the Securities of any series, then such waiver shall not apply to the
extent of such Indebtedness.

Section 7.12 Corporate Trustee Required; Eligibility; Disqualification;
Conflicting Interests.

(a) There shall at all times be a Trustee with respect to
the Securities issued hereunder which shall at all times be a corporation
organized and doing business under the laws of the United States of America or
any state or territory thereof or of the District of Columbia, or a corporation
or other Person permitted to act as trustee by the SEC, authorized under such
laws to exercise corporate trust powers, having a combined capital and surplus
of at least fifty million U.S. dollars ($50,000,000), and subject to supervision
or examination by federal, state, territorial, or District of Columbia
authority.

(b) If the Trustee has or shall acquire any "conflicting
interest" within the meaning of Section 310(b) of the Trust Indenture Act, the
Trustee and the Company shall in all respects comply with the provisions of
Section 310(b) of the Trust Indenture Act.

Section 7.13 Compensation And Reimbursement.

(a) The Company covenants and agrees to pay to the Trustee,
and the Trustee shall be entitled to, such reasonable compensation (which shall
not be limited by any provision of law in regard to the compensation of a
trustee of an express trust) as the Company and the Trustee may from time to
time agree in writing, for all services rendered by it in the execution of the
trusts hereby created and in the exercise and performance of any of the powers
and duties
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hereunder of the Trustee, and, except as otherwise expressly provided herein,
the Company will pay or reimburse the Trustee upon its request for all
reasonable expenses, disbursements and advances incurred or made by the Trustee
in accordance with any of the provisions of this Indenture (including the
reasonable compensation and the expenses and disbursements of its counsel and of
all Persons not regularly in its employ), except any such expense, disbursement
or advance as may arise from its negligence or bad faith and except as the
Company and Trustee may from time to time agree in writing. The Company also
covenants to indemnify the Trustee (and its officers, agents, directors and
employees) for, and to hold it harmless against, any loss, liability or expense
incurred without negligence or bad faith on the part of the Trustee and arising
out of or in connection with the acceptance or administration of this trust,
including the reasonable costs and expenses of defending itself against any
claim of liability in the premises.

(b) The obligations of the Company under this Section to
compensate and indemnify the Trustee and to pay or reimburse the Trustee for
reasonable expenses, disbursements and advances shall constitute additional
Indebtedness hereunder. Such additional Indebtedness shall be secured by a lien
prior to that of the Securities upon all property and funds held or collected by
the Trustee as such, except funds held in trust for the benefit of the holders
of particular Securities.

Section 7.14 Resignation And Removal; Appointment Of Successor.

(a) The Trustee or any successor hereafter appointed may at
any time resign with respect to the Securities of one or more series by giving
written notice thereof to the Company and by transmitting notice of resignation
by mail, first class postage prepaid, to the Holders of such series, as their
names and addresses appear upon the Security Register. Upon receiving such
notice of resignation, the Company shall promptly appoint a successor trustee
with respect to the Securities of such series by written instrument, in
duplicate, executed by order of the Board of Directors, one copy of which
instrument shall be delivered to the resigning Trustee and one copy to the
successor trustee. If no successor trustee shall have been so appointed and have
accepted appointment within 30 days after the mailing of such notice of
resignation, the resigning Trustee may petition any court of competent
jurisdiction for the appointment of a successor trustee with respect to the
Securities of such series, or any Holder of that series who has been a bona fide
holder of a Security or Securities for at least six months may on behalf of
himself and all others similarly situated, petition any such court for the
appointment of a successor trustee. Such court may thereupon after such notice,
if any, as it may deem proper and prescribe, appoint a successor trustee.

(b) In case at any time any one of the following shall
occur:

(1) the Trustee shall fail to comply with the provisions of
Section 7.12 after written request therefor by the Company or by any
Holder who has been a bona fide holder of a Security or Securities for
at least six months; or

(ii) the Trustee shall cease to be eligible in accordance
with the provisions of Section 7.12 and shall fail to resign after
written request therefor by the Company or by any such Holder; or
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(iii) the Trustee shall become incapable of acting, or shall
be adjudged a bankrupt or insolvent, or commence a voluntary bankruptcy
proceeding, or a receiver of the Trustee or of its property shall be
appointed or consented to, or any public officer shall take charge or
control of the Trustee or of its property or affairs for the purpose of
rehabilitation, conservation or liquidation;

then, in any such case, the Company may remove the Trustee with respect
to all Securities and appoint a successor trustee by written instrument, in
duplicate, executed by order of the Board of Directors, one copy of which
instrument shall be delivered to the Trustee so removed and one copy to the
successor trustee, or any Holder who has been a bona fide holder of a Security
or Securities for at least six months may, on behalf of that Holder and all
others similarly situated, petition any court of competent jurisdiction for the
removal of the Trustee and the appointment of a successor trustee. Such court
may thereupon after such notice, if any, as it may deem proper and prescribe,
remove the Trustee and appoint a successor trustee.

(c) The holders of a majority in aggregate principal amount
of the Securities of any series at the time outstanding may at any time remove
the Trustee with respect to such series by so notifying the Trustee and the
Company and may appoint a successor Trustee for such series with the consent of
the Company.

(d) Any resignation or removal of the Trustee and
appointment of a successor trustee with respect to the Securities of a series
pursuant to any of the provisions of this Section shall become effective upon
acceptance of appointment by the successor trustee as provided in Section 7.15.

(e) Any successor trustee appointed pursuant to this Section
may be appointed with respect to the Securities of one or more series or all of
such series, and at any time there shall be only one Trustee with respect to the
Securities of any particular series.

Section 7.15 Acceptance Of Appointment By Successor.

(a) In case of the appointment hereunder of a successor
trustee with respect to all Securities, every such successor trustee so
appointed shall execute, acknowledge and deliver to the Company and to the
retiring Trustee an instrument accepting such appointment, and thereupon the
resignation or removal of the retiring Trustee shall become effective and such
successor trustee, without any further act, deed or conveyance, shall become
vested with all the rights, powers, trusts and duties of the retiring Trustee;
but, on the request of the Company or the successor trustee, such retiring
Trustee shall, upon payment of its charges, execute and deliver an instrument
transferring to such successor trustee all the rights, powers, and trusts of the
retiring Trustee and shall duly assign, transfer and deliver to such successor
trustee all property and money held by such retiring Trustee hereunder.

(b) In case of the appointment hereunder of a successor
trustee with respect to the Securities of one or more (but not all) series, the
Company, the retiring Trustee and each successor trustee with respect to the
Securities of one or more series shall execute and deliver an indenture
supplemental hereto wherein each successor trustee shall accept such appointment
and which (i) shall contain such provisions as shall be necessary or desirable
to transfer and confirm
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to, and to vest in, each successor trustee all the rights, powers, trusts and
duties of the retiring Trustee with respect to the Securities of that or those
series to which the appointment of such successor trustee relates, (ii) shall
contain such provisions as shall be deemed necessary or desirable to confirm
that all the rights, powers, trusts and duties of the retiring Trustee with
respect to the Securities of that or those series as to which the retiring
Trustee is not retiring shall continue to be vested in the retiring Trustee, and
(iii) shall add to or change any of the provisions of this Indenture as shall be
necessary to provide for or facilitate the administration of the trusts
hereunder by more than one Trustee, it being understood that nothing herein or
in such supplemental indenture shall constitute such Trustees co-trustees of the
same trust, that each such Trustee shall be trustee of a trust or trusts
hereunder separate and apart from any trust or trusts hereunder administered by
any other such Trustee and that no Trustee shall be responsible for any act or
failure to act on the part of any other Trustee hereunder; and upon the
execution and delivery of such supplemental indenture the resignation or removal
of the retiring Trustee shall become effective to the extent provided therein,
such retiring Trustee shall with respect to the Securities of that or those
series to which the appointment of such successor trustee relates have no
further responsibility for the exercise of rights and powers or for the
performance of the duties and obligations vested in the Trustee under this
Indenture, and each such successor trustee, without any further act, deed or
conveyance, shall become vested with all the rights, powers, trusts and duties
of the retiring Trustee with respect to the Securities of that or those series
to which the appointment of such successor trustee relates; but, on request of
the Company or any successor trustee, such retiring Trustee shall duly assign,
transfer and deliver to such successor trustee, to the extent contemplated by
such supplemental indenture, the property and money held by such retiring
Trustee hereunder with respect to the Securities of that or those series to
which the appointment of such successor trustee relates.

(c) Upon request of any such successor trustee, the Company
shall execute any and all instruments for more fully and certainly vesting in
and confirming to such successor trustee all such rights, powers and trusts
referred to in paragraph (a) or (b) of this Section, as the case may be.

(d) No successor trustee shall accept its appointment unless
at the time of such acceptance such successor trustee shall be qualified and
eligible under this Article.

(e) Upon acceptance of appointment by a successor trustee as
provided in this Section, the Company shall transmit notice of the succession of
such trustee hereunder by mail, first class postage prepaid, to the Holders, as
their names and addresses appear upon the Security Register. If the Company
fails to transmit such notice within ten days after acceptance of appointment by
the successor trustee, the successor trustee shall cause such notice to be
transmitted at the expense of the Company.

Section 7.16 Merger, Conversion, Consolidation Or Succession To Business.

Any corporation into which the Trustee may be merged or converted or
with which it may be consolidated, or any corporation resulting from any merger,
conversion or consolidation to which the Trustee shall be a party, or any
corporation succeeding to the corporate trust business of the Trustee, shall be
the successor of the Trustee hereunder, provided that such corporation shall be
qualified and eligible under the provisions of Section 7.12, without the
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execution or filing of any paper or any further act on the part of any of the
parties hereto, anything herein to the contrary notwithstanding. In case any
Securities shall have been authenticated, but not delivered, by the Trustee then
in office, any successor by merger, conversion or consolidation to such
authenticating Trustee may adopt such authentication and deliver the Securities
so authenticated with the same effect as if such successor Trustee had itself
authenticated such Securities.

ARTICLE EIGHT
DEFEASANCE AND COVENANT DEFEASANCE

Section 8.01 Option to Effect Legal Defeasance or Covenant Defeasance.

The Company may, at the option of the Board of Directors evidenced by a
resolution set forth in an Officers' Certificate, at any time, elect to have
either Section 8.02 or 8.03 hereof be applied to all of the outstanding
Securities of any series upon compliance with the conditions set forth below in
this Article Eight.

Section 8.02 Legal Defeasance and Discharge.

Upon the Company's exercise under Section 8.01 hereof of the option
applicable to this Section 8.02, the Company shall, subject to the satisfaction
of the conditions set forth in Section 8.04 hereof, be deemed to have been
discharged from its obligations with respect to all of the outstanding
Securities of any series on the date the conditions set forth below are
satisfied (hereinafter, "Legal Defeasance"). For this purpose, Legal Defeasance
means that, with respect to a series of Securities, the Company shall be deemed
to have paid and discharged all of its obligations under the terms of such
series of Securities and this Indenture (and the Trustee, on reasonable demand
of and at the expense of the Company, shall execute proper instruments
acknowledging the same), except for the following provisions which shall survive
until otherwise terminated or discharged hereunder: (a) the rights of Holders of
outstanding Securities of that series to receive solely from the trust fund
described in Section 8.04 hereof, and as more fully set forth in such Section,
payments in respect of the principal of, premium, if any, and interest on such
Securities when such payments are due, (b) the Company's obligations with
respect to such Securities under Article 2 concerning issuing temporary
Securities, registration of Securities and mutilated, destroyed, lost or stolen
Securities and Company's obligations under Section 4.02 hereof, (c) the rights,
powers, trusts, duties and immunities of the Trustee hereunder and the Company's
obligations in connection therewith and (d) this Article 8. Subject to
compliance with this Article 8, the Company may exercise its option under this
Section 8.02 notwithstanding the prior exercise of its option under Section 8.03
hereof.

Section 8.03 Covenant Defeasance.

Upon the Company's exercise under Section 8.01 hereof of the option
applicable to this Section 8.03, the Company shall, subject to the satisfaction
of the conditions set forth in Section 8.04 hereof, be released from its
obligations under any covenants that are made applicable to such series of
Securities through a supplemental indenture pursuant to Section 2.01 of this
Indenture, on and after the date the conditions set forth in Section 8.04 are
satisfied (hereinafter, "Covenant Defeasance"), and the Securities of that
series shall thereafter be deemed not
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"outstanding" for the purposes of any direction, waiver, consent or declaration
or act of Holders (and the consequences of any thereof) in connection with such
covenants, but shall continue to be deemed "outstanding" for all other purposes
hereunder (it being understood that such Securities shall not be deemed
outstanding for accounting purposes). For this purpose, Covenant Defeasance
means that, with respect to the outstanding series of Securities, the Company
may omit to comply with and shall have no liability in respect of any term,
condition or limitation set forth in any such covenant, whether directly or
indirectly, by reason of any reference elsewhere herein to any such covenant or
by reason of any reference in any such covenant to any other provision herein or
in any other document and such omission to comply shall not constitute a Default
or an Event of Default under Section 6.01 hereof, but, except as specified
above, the remainder of this Indenture and such series of Securities shall be
unaffected thereby. In addition, upon the Company's exercise under Section 8.01
hereof of the option applicable to this Section 8.03, subject to the
satisfaction of the conditions set forth in Section 8.04 hereof, Section
6.01(a)(iii) shall no longer constitute an Event of Default.

Section 8.04 Conditions to Legal or Covenant Defeasance.

The following shall be the conditions to the application of either
Section 8.02 or Section 8.03 hereof to any outstanding series of Securities:

(a) the Company must irrevocably deposit with the Trustee,
in trust, for the benefit of the Holders of the series of Securities, cash in
U.S. dollars, non-callable Government Securities, or a combination of cash in
U.S. dollars and non-callable Government Securities, in amounts as will be
sufficient, in the opinion of a nationally recognized firm of independent public
accountants, to pay the principal of, or interest and premium on the series of
Securities on the Stated Maturity or on the applicable redemption date, as the
case may be, and the Company must specify whether the Securities of the series
are being defeased to maturity or to a particular redemption date and, if the
Securities of the series are being defeased to a particular redemption date, the
Company must have delivered to the Trustee an irrevocable notice of redemption;

(b) in the case of Legal Defeasance, the Company shall have
delivered to the Trustee an Opinion of Counsel reasonably acceptable to the
Trustee confirming that (a) the Company has received from, or there has been
published by, the Internal Revenue Service a ruling or (b) since the date
hereof, there has been a change in the applicable federal income tax law, in
either case to the effect that, and based thereon such Opinion of Counsel will
confirm that, the Holders of the series of Securities will not recognize income,
gain or loss for federal income tax purposes as a result of such Legal
Defeasance and will be subject to federal income tax on the same amounts, in the
same manner and at the same times as would have been the case if such Legal
Defeasance had not occurred;

(c) in the case of Covenant Defeasance, the Company shall
have delivered to the Trustee an Opinion of Counsel reasonably acceptable to the
Trustee confirming that the Holders of the series of Securities will not
recognize income, gain or loss for federal income tax purposes as a result of
such Covenant Defeasance and will be subject to federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if
such Covenant Defeasance had not occurred;
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(d) no Default or Event of Default has occurred and is
continuing either (a) on the date of such deposit or (b) insofar as Events of
Default from bankruptcy or insolvency events are concerned, at any time in the
period ending on the 123rd day after the date of deposit;

(e) such Legal Defeasance or Covenant Defeasance will not
result in a breach or violation of, or constitute a default under, any material
agreement or instrument (other than this Indenture) to which the Company or any
of its Subsidiaries is a party or by which the Company or any of its
Subsidiaries is bound;

(f) the Company must have delivered to the Trustee an
Officers' Certificate stating that the deposit was not made by the Company with
the intent of preferring the Holders of the series of Securities of that series
over the other creditors of the Company or with the intent of defeating,
hindering, delaying or defrauding creditors of the Company or others;

(9) the Company must have delivered to the Trustee an
Opinion of Counsel to the effect that the creation of the defeasance trust does
not violate the Investment Company Act of 1940 and after the passage of 123 days
following the deposit, the trust fund will not be subject to the effect of
Section 547 of the U.S. Bankruptcy Code or Section 15 of the New York Debtor and
Creditor Law; and

(h) the Company must deliver to the Trustee an Officers'
Certificate and an Opinion of Counsel, each stating that all conditions
precedent relating to the Legal Defeasance or the Covenant Defeasance have been
complied with.

Section 8.05 Deposited Money and Government Securities to Be Held in Trust;
Other Miscellaneous Provisions.

(a) Subject to Section 8.06 hereof, all money and
non-callable Government Securities (including the proceeds thereof) deposited
with the Trustee pursuant to Section 8.04 hereof in respect of any outstanding
series of Securities shall be held in trust and applied by the Trustee, in
accordance with the provisions of such series of Securities and this Indenture,
to the payment, either directly or through any paying agent (including the
Company acting as paying agent) as the Trustee may determine, to the Holders of
such series of Securities of all sums due and to become due thereon in respect
of principal, premium, if any, and interest, but such money need not be
segregated from other funds except to the extent required by law.

(b) The Company shall pay and indemnify the Trustee against
any tax, fee or other charge imposed on or assessed against the cash or
non-callable Government Securities deposited pursuant to Section 8.04 hereof or
the principal and interest received in respect thereof other than any such tax,
fee or other charge which by law is for the account of the Holders of the
outstanding series of Securities.

(c) Anything in this Article Eight to the contrary
notwithstanding, the Trustee shall deliver or pay to the Company from time to
time upon the request of the Company any money or non-callable Government
Securities held by it as provided in Section 8.04 hereof which, in the opinion
of a nationally recognized firm of independent public accountants expressed in a
written certification thereof delivered to the Trustee (which may be the opinion
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delivered under Section 8.04 hereof), are in excess of the amount thereof that
would then be required to be deposited to effect an equivalent Legal Defeasance
or Covenant Defeasance.

Section 8.06 Repayment to the Company.

Any money deposited with the Trustee or any paying agent, or then held
by the Company, in trust for the payment of the principal of, premium, if any,
or interest on any Security and remaining unclaimed for two years after such
principal, and premium, if any, or interest has become due and payable shall be
paid to the Company on its request or (if then held by the Company) shall be
discharged from such trust; and the Holder of such Security shall thereafter
look only to the Company for payment thereof, and all liability of the Trustee
or such paying agent with respect to such trust money, and all liability of the
Company as Trustee thereof, shall thereupon cease; provided, however, that the
Trustee or such paying agent, before being required to make any such repayment,
may at the expense of the Company cause to be published once, in the New York
Times and The Wall Street Journal (national edition), notice that such money
remains unclaimed and that, after a date specified therein, which shall not be
less than 30 days from the date of such notification or publication, any
unclaimed balance of such money then remaining shall be repaid to the Company.

Section 8.07 Reinstatement.

If the Trustee or paying agent is unable to apply any United States
dollars or non-callable Government Securities in accordance with Section 8.02 or
Section 8.03 hereof, as the case may be, by reason of any order or judgment of
any court or governmental authority enjoining, restraining or otherwise
prohibiting such application, then the Company's obligations under this
Indenture and the Securities shall be revived and reinstated as though no
deposit had occurred pursuant to Section 8.02 or Section 8.03 hereof until such
time as the Trustee or paying agent is permitted to apply all such money in
accordance with Section 8.02 or Section 8.03 hereof, as the case may be;
provided, however, that, if the Company makes any payment of principal of,
premium, if any, or interest on any Securities following the reinstatement of
its obligations, the Company shall be subrogated to the rights of the Holders of
such Securities to receive such payment from the money held by the Trustee or
paying agent.

ARTICLE NINE
AMENDMENT, SUPPLEMENT AND WAIVER

Section 9.01 Without Consent of Holders of Securities.

(a) Notwithstanding Section 9.02 of this Indenture, the
Company and the Trustee may amend or supplement this Indenture or any series of
Securities without the consent of any Holder of a Security of such series:

(i) to cure any ambiguity, defect or inconsistency;

(ii) to provide for uncertificated Securities in addition to
or in place of certificated Securities;
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(iii) to provide for the assumption of the Company's
obligations to Holders of Securities in the case of a merger or
consolidation or sale of all or substantially all of the Company's
assets;

(iv) to make any change that would provide any additional
rights or benefits to the Holders of Securities or that does not
adversely affect the legal rights under this Indenture of any such
Holder;

(v) to comply with requirements of the SEC in order to
effect or maintain the qualification of this Indenture under the Trust
Indenture Act; or

(vi) to allow any Subsidiary to guarantee the Securities.

(b) Upon the request of the Company accompanied by a
resolution of its Board of Directors authorizing the execution of any such
amended or supplemental indenture, and upon receipt by the Trustee of the
documents described in Section 7.02 hereof, the Trustee shall join with the
Company in the execution of any amended or supplemental indenture authorized or
permitted by the terms of this Indenture and to make any further appropriate
agreements and stipulations that may be therein contained, but the Trustee shall
not be obligated to enter into such amended or supplemental indenture that
affects its own rights, duties or immunities under this Indenture or otherwise.

Section 9.02 with Consent of Holders of Securities.
(a) Except as provided in Sections 9.02(b) and 9.02(d):
(1) the Company and the Trustee may, with respect to any

series of Securities, amend or supplement this Indenture or the
Securities of such series with the consent of the Holders of at least a
majority in aggregate principal amount of the then outstanding
Securities of that series (including, without limitation, consents
obtained in connection with a purchase of, or tender offer or exchange
offer for, Securities); and

(ii) subject to Section 6.05 and Section 6.08 hereof, any
existing Default or Event of Default or compliance in a particular
instance by the Company with any provision of this Indenture, or the
Securities of that series, may be waived with the consent of the Holders
of a majority in aggregate principal amount of the then outstanding
Securities of that series (including, without limitation, consents
obtained in connection with a purchase of, or tender offer or exchange
offer for, Securities).

(b) Notwithstanding anything contained herein to the
contrary, without the consent of each Holder affected, an amendment or waiver
under this Section 9.02 may not (with respect to any Securities held by a
non-consenting Holder):

(1) reduce the principal amount of Securities of a series
whose Holders must consent to an amendment, supplement or waiver;
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(ii) reduce the principal of or change the fixed maturity of
any Security of a series or alter the provisions, or waive any payment,
with respect to the redemption of the Securities of that series;

(iii) reduce the rate of or change the time for payment of
interest on any Security of a series;

(iv) waive a Default or Event of Default in the payment of
principal of, or interest or premium, if any, on any Securities of a
series (except a rescission of acceleration of such Securities by the
Holders of at least a majority in aggregate principal amount of such
Securities and a waiver of the payment default that resulted from such
acceleration);

(v) make the principal of or interest or premium, if any, on
any Security of a series payable in money other than U.S. dollars;

(vi) make any change in the provisions of this Indenture
relating to waivers of past Defaults or the rights of Holders of
Securities of a series to receive payments of principal of, or interest
or premium, if any, on such Securities;

(vii) waive a redemption payment with respect to any Security
of a series;

(viii) release any Guarantor from any of its obligations under
its Guarantee or this Indenture, except in accordance with the terms of
this Indenture;

(ix) impair the right to institute suit for the enforcement
of any payment on or with respect to the Securities or the Guarantees;
or

(x) make any change in the preceding amendment and waiver
provisions.

(c) The Company may, but shall not be obligated to, fix a

record date for the purpose of determining the Persons entitled to consent to
any indenture supplemental hereto. If a record date is fixed, the Holders on
such record date, or its duly designated proxies, and only such Persons, shall
be entitled to consent to such supplemental indenture, whether or not such
Holders remain Holders after such record date; provided that unless such consent
shall have become effective by virtue of the requisite percentage having been
obtained prior to the date which is 90 days after such record date, any such
consent previously given shall automatically and without further action by any
Holder be cancelled and of no further effect.

(d) Upon the request of the Company accompanied by a
resolution of its Board of Directors authorizing the execution of any such
amended or supplemental indenture, and upon the filing with the Trustee of
evidence satisfactory to the Trustee of the consent of the Holders of the
affected series of Securities as aforesaid, and upon receipt by the Trustee of
the documents described in Section 7.02 hereof, the Trustee shall join with the
Company in the execution of such amended or supplemental indenture unless such
amended or supplemental indenture directly affects the Trustee's own rights,
duties or immunities under this Indenture or otherwise, in which case the
Trustee may in its discretion, but shall not be obligated to, enter into such
amended or supplemental indenture.
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(e) Upon the execution of any amended or supplemental
indenture with respect to a series of Securities pursuant to the provisions of
this Article or of Section 5.01, this Indenture shall, with respect to such
series of Securities, be and be deemed to be modified and amended in accordance
therewith and the respective rights, limitations of rights, obligations, duties
and immunities under this Indenture of the Trustee, the Company and the holders
of Securities of the series affected thereby shall thereafter be determined,
exercised and enforced hereunder subject in all respects to such modifications
and amendments, and all the terms and conditions of any such supplemental
indenture shall be and be deemed to be part of the terms and conditions of this
Indenture for any and all purposes.

(f) It shall not be necessary for the consent of the Holders
of a series of Securities under this Section to approve the particular form of
any proposed amendment or waiver, but it shall be sufficient if such consent
approves the substance thereof.

(9) After an amendment, supplement or waiver under this
Section becomes effective, the Company shall mail to the Holders of the series
of Securities affected thereby a notice briefly describing the amendment,
supplement or waiver. Any failure of the Company to mail such notice, or any
defect therein, shall not, however, in any way impair or affect the validity of
any such amended or supplemental indenture or waiver.

Section 9.03 Compliance with Trust Indenture Act.

Every amendment or supplement to this Indenture or the Securities of any
series shall be set forth in an amended or supplemental indenture that complies
with the Trust Indenture Act as then in effect.

Section 9.04 Revocation and Effect of Consents.

Until an amendment, supplement or waiver becomes effective, a consent to
it by a Holder of a Security is a continuing consent by the Holder of a Security
and every subsequent Holder of a Security or portion of a Security that
evidences the same Indebtedness as the consenting Holder's Security, even if
notation of the consent is not made on any Security. However, any such Holder of
a Security or subsequent Holder of a Security may revoke the consent as to its
Security if the Trustee receives written notice of revocation before the date
the waiver, supplement or amendment becomes effective. An amendment, supplement
or waiver becomes effective in accordance with its terms and thereafter binds
every Holder.

Section 9.05 Notation on or Exchange of Securities.

(a) The Trustee may place an appropriate notation about an
amendment, supplement or waiver on any Security thereafter authenticated. The
Company in exchange for all Securities of a series may issue and the Trustee
shall, upon receipt of an authentication order, authenticate new Securities of
that series that reflect the amendment, supplement or waiver.

(b) Failure to make the appropriate notation or issue a new
Security shall not affect the validity and effect of such amendment, supplement
or waiver.
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Section 9.06 Trustee to Sign Amendments, Etc.

The Trustee shall sign any amended or supplemental indenture or Security
authorized pursuant to this Article Nine if the amendment or supplement does not
adversely affect the rights, duties, liabilities or immunities of the Trustee.
The Company may not sign an amendment or supplemental indenture or Security
until its Board of Directors approves it. In executing any amended or
supplemental indenture or Security, the Trustee shall be entitled to receive and
(subject to Section 7.01 hereof) shall be fully protected in relying upon an
Officers' Certificate and an Opinion of Counsel stating that the execution of
such amended or supplemental indenture is authorized or permitted by this
Indenture and that all conditions precedent to such execution have been met.

ARTICLE TEN
SATISFACTION AND DISCHARGE

Section 10.01 Satisfaction and Discharge.

(a) This Indenture shall be discharged and shall cease to be
of further effect as to all Securities of a series issued thereunder, when:

(1) either:

(A) all Securities of that series which have been
authenticated (except lost, stolen or destroyed Securities of
the series that have been replaced or paid and Securities of the
series for whose payment money has theretofore been deposited in
trust and thereafter repaid to the Company) have been delivered
to the Trustee for cancellation; or

(B) all Securities of that series which have not
been delivered to the Trustee for cancellation have become due
and payable by reason of the making of a notice of redemption or
otherwise or will become due and payable within one year and the
Company has irrevocably deposited or caused to be deposited with
the Trustee as trust funds in trust solely for the benefit of
the Holders of such Securities of that series, cash in U.S.
dollars, non-callable Government Securities, or a combination
thereof, in such amounts as will be sufficient without
consideration of any reinvestment of interest to pay and
discharge the entire Indebtedness on the Securities of that
series not delivered to the Trustee for cancellation for
principal, premium, if any, and accrued interest to the date of
maturity or redemption;

(ii) no Default or Event of Default shall have occurred and
be continuing on the date of such deposit or shall occur as a result of
such deposit and such deposit will not result in a breach or violation
of, or constitute a default under, any other instrument to which the
Company is a party or by which the Company is bound;

(iii) the Company has paid or caused to be paid all sums
payable by it hereunder; and
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(iv) the Company has delivered irrevocable instructions to
the Trustee hereunder to apply the deposited money toward the payment of
the Securities of that series at maturity or the redemption date, as the
case may be.

(b) In addition, the Company must deliver an Officers'
Certificate and an Opinion of Counsel to the Trustee stating that all conditions
precedent to satisfaction and discharge have been satisfied.

Section 10.02 Deposited Money and Government Securities to Be Held in Trust;
Other Miscellaneous Provisions.

Subject to Section 10.03 hereof, all money and non-callable Government
Securities (including the proceeds thereof) deposited with the Trustee pursuant
to Section 10.01 hereof in respect of the outstanding Securities of any series
shall be held in trust and applied by the Trustee, in accordance with the
provisions of such Securities and this Indenture, to the payment, either
directly or through any paying agent (including the Company acting as paying
agent) as the Trustee may determine, to the Holders of such Securities of that
series of all sums due and to become due thereon in respect of principal,
premium, if any, and interest, but such money be segregated from other funds
except to the extent required by law.

Section 10.03 Repayment to the Company.

Any money deposited with the Trustee or any paying agent, or then held
by the Company, in trust for the payment of the principal of, premium, if any,
or interest on any Securities of any series and remaining unclaimed for two
years after such principal, and premium, if any, or interest has become due and
payable shall be paid to the Company on its request or (if then held by the
Company) shall be discharged from such trust; and the Holder of such Security
shall thereafter look only to the Company for payment thereof, and all liability
of the Trustee or such paying agent with respect to such trust money, and all
liability of the Company as Trustee thereof, shall thereupon cease; provided,
however, that the Trustee or such paying agent, before being required to make
any such repayment, may at the expense of the Company cause to be published
once, in the New York Times or The Wall Street Journal (national edition),
notice that such money remains unclaimed and that, after a date specified
therein, which shall not be less than 30 days from the date of such notification
or publication, any unclaimed balance of such money then remaining shall be
repaid to the Company.

ARTICLE ELEVEN
MISCELLANEOUS

Section 11.01 Trust Indenture Act Controls.

If any provision of this Indenture limits, qualifies or conflicts with
the duties imposed by Trust Indenture Act Section 318(c), the imposed duties
shall control.

Section 11.02 Notices.
(a) Any notice or communication by the Company or any
Guarantor, on the one hand, or the Trustee on the other hand, to the other is

duly given if in writing and delivered
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in Person or mailed by first class mail (registered or certified, return receipt
requested), telecopier or overnight air courier guaranteeing next day delivery,
to the others' address:

If to the Company:

HEICO Corporation

3000 Taft Street
Hollywood, Florida 33021
Facsimile: (954) 987-8228
Attention: Thomas S. Irwin

with a copy to:

Akerman Senterfitt

One Southeast Third Avenue
28th Floor

Miami, Florida 33131-1714
Facsimile: (305) 374-5095
Attention: Jonathan L. Awner

If to the Trustee:

Facsimile:

Attention:

(b) The Company the Guarantors if any, or the Trustee, by
notice to the others may designate additional or different addresses for
subsequent notices or communications.

(c) All notices and communications (other than those sent to
Holders) shall be deemed to have been duly given: at the time delivered by hand,
if personally delivered; five Business Days after being deposited in the mail,
postage prepaid, if mailed; when receipt acknowledged, if telecopied; and the
next Business Day after timely delivery to the courier, if sent by overnight air
courier guaranteeing next day delivery.

(d) Any notice or communication to a Holder shall be mailed
by first class mail, certified or registered, return receipt requested, or by
overnight air courier guaranteeing next day delivery to its address shown on the
register kept by the Registrar. Any notice or communication shall also be so
mailed to any Person described in Trust Indenture Act Section 313(c), to the
extent required by the Trust Indenture Act. Failure to mail a notice or
communication to a Holder or any defect in it shall not affect its sufficiency
with respect to other Holders.

(e) If a notice or communication is mailed in the manner
provided above within the time prescribed, it is duly given, whether or not the
addressee receives it. Notwithstanding the foregoing, notices to the Trustee
shall be deemed to be effective only when actually received by the Trustee's
Corporate Trust Department.
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(f) If the Company mails a notice or communication to
Holders, it shall mail a copy to the Trustee and each Agent at the same time.

Section 11.03 Communication by Holders of Securities with Other Holders of
Securities.

Holders may communicate as provided in Section 312(b) of the
Trust Indenture Act with other Holders with respect to their rights under this
Indenture or under the Securities. The Company, the Trustee, the Registrar and
anyone else shall have the protection of Trust Indenture Act Section 312(c).

Section 11.04 Certificate and Opinion as to Conditions Precedent.

Upon any request or application by the Company to the Trustee to take
any action under this Indenture, the Company shall furnish to the Trustee:

(1) an Officers' Certificate in form and substance
reasonably satisfactory to the Trustee (which shall include the
statements set forth in Section 11.05 hereof) stating that, in the
opinion of the signers, all conditions precedent and covenants, if any,
provided for in this Indenture relating to the proposed action have been
satisfied; and

(ii) an Opinion of Counsel in form and substance reasonably
satisfactory to the Trustee (which shall include the statements set
forth in Section 11.05 hereof) stating that, in the opinion of such
counsel (who may rely upon the Officer's Certificate as to matters of
fact), all such conditions precedent and covenants have been satisfied.

Section 11.05 Statements Required in Certificate or Opinion.

Each certificate or opinion with respect to compliance with a condition
or covenant provided for in this Indenture (other than a certificate provided
pursuant to Trust Indenture Act Section 314(a)(4)) shall comply with the
provisions of Trust Indenture Act Section 314(e) and shall include:

(1) a statement that the Person making such certificate or
opinion has read such covenant or condition;

(ii) a brief statement as to the nature and scope of the
examination or investigation upon which the statements or opinions
contained in such certificate or opinion are based;

(iii) a statement that, in the opinion of such Person, he or
she has made such examination or investigation as is necessary to enable
him to express an informed opinion as to whether or not such covenant or
condition has been satisfied; and

(iv) a statement as to whether or not, in the opinion of such
Person, such condition or covenant has been satisfied.
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Section 11.06 Rules by Trustee and Agents.

The Trustee may make reasonable rules for action by or at a meeting of
Holders. The Registrar or paying agent may make reasonable rules and set
reasonable requirements for its functions.

Section 11.07 No Personal Liability of Directors, Officers, Employees and
Shareholders.

No recourse under or upon any obligation, covenant or agreement of this
Indenture, or of any Security, or any guarantee thereof or for any claim based
thereon or otherwise in respect thereof, shall be had against any incorporator,
shareholder, officer or director, past, present or future as such, of the
Company or any Guarantor or of any predecessor or successor corporation of the
Company or any Guarantor, either directly or through the Company or any
Guarantor or any such predecessor or successor corporation of the Company or any
Guarantor, whether by virtue of any constitution, statute or rule of law, or by
the enforcement of any assessment or penalty or otherwise; it being expressly
understood that this Indenture and the obligations issued hereunder are solely
corporate obligations, and that no such personal liability whatever shall attach
to, or is or shall be incurred by, the incorporators, shareholders, officers or
directors as such, of the Company, or any Guarantor or of any predecessor or
successor corporation of the Company or any Guarantor, or any of them, because
of the creation of the Indebtedness hereby authorized, or under or by reason of
the obligations, covenants or agreements contained in this Indenture or in any
of the Securities, or any guarantees thereof, or implied therefrom; and that any
and all such personal liability of every name and nature, either at common law
or in equity or by constitution or statute, of, and any and all such rights and
claims against, every such incorporator, shareholder, officer or director as
such, because of the creation of the Indebtedness hereby authorized, or under or
by reason of the obligations, covenants or agreements contained in this
Indenture or in any of the Securities, or any guarantees thereof, or implied
therefrom, are hereby expressly waived and released as a condition of, and as a
consideration for, the execution of this Indenture, the issuance of such
Securities, and any guarantees thereof. Each Holder waives and releases all such
liability. The waiver and release are part of the consideration for issuance of
the Securities. The waiver may not be effective to waive liabilities under the
federal securities laws.

Section 11.08 Governing Law.

THIS INDENTURE AND THE NOTES SHALL BE GOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

Section 11.09 Consent to Jurisdiction.

Any legal suit, action or proceeding arising out of or based upon this
Indenture or the transactions contemplated hereby ("Related Proceedings") may be
instituted in the federal courts of the United States of America located in the
City of New York or the courts of the State of New York in each case located in
the City of New York (collectively, the "Specified Courts"), and each party
irrevocably submits to the exclusive jurisdiction (except for proceedings
instituted in regard to the enforcement of a judgment of any such court (a
"Related Judgment"), as to which such jurisdiction is non-exclusive) of such
courts in any such suit, action or proceeding. Service
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of any process, summons, notice or document by mail to such party's (other than
the Trustee) address set forth above shall be effective service of process for
any suit, action or other proceeding brought in any such court. The parties
irrevocably and unconditionally waive any objection to the laying of venue of
any suit, action or other proceeding in the Specified Courts and irrevocably and
unconditionally waive and agree not to plead or claim in any such court has been
brought in an inconvenient forum.

Section 11.10 No Adverse Interpretation of Other Agreements.

This Indenture may not be used to interpret any other indenture, loan or
debt agreement of the Company or any of its Subsidiaries or of any other Person.
Any such indenture, loan or debt agreement may not be used to interpret this
Indenture.

Section 11.11 Successors and Assigns.

All agreements of the Company in this Indenture and the Securities shall
bind its successors and assigns. All agreements of the Trustee in this Indenture
shall bind its successors and assigns.

Section 11.12 Severability.

In case any provision in this Indenture or the Securities of any series
shall be invalid, illegal or unenforceable, the validity, legality and
enforceability of the remaining provisions shall not in any way be affected or
impaired thereby.

Section 11.13 Counterpart Originals.

The parties may sign any number of copies of this Indenture. Each signed
copy shall be an original, but all of them together represent the same
agreement.

Section 11.14 Acts of Holders.

(a) Any request, demand, authorization, direction, notice,
consent, waiver or other action provided by this Indenture to be given or taken
by the Holders may be embodied in and evidenced by one or more instruments of
substantially similar tenor signed by such Holders in person or by agents duly
appointed in writing; and, except as herein otherwise expressly provided, such
action shall become effective when such instrument or instruments are delivered
to the Trustee and, where it is hereby expressly required, to the Company. Such
instrument or instruments (and the action embodied therein and evidenced
thereby) are herein sometimes referred to as the "Act" of the Holders signing
such instrument or instruments. Proof of execution of any such instrument or of
a writing appointing any such agent shall be sufficient for any purpose of this
Indenture and conclusive in favor of the Trustee and the Company if made in the
manner provided in this Section.

(b) The fact and date of the execution by any Person of any
such instrument or writing may be proved by the affidavit of a witness of such
execution or by a certificate of a notary public or other officer authorized by
law to take acknowledgments of deeds, certifying that the individual signing
such instrument or writing acknowledged to such witness, notary or
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officer the execution thereof. Where such execution is by a signer acting in a
capacity other than his individual capacity, such certificate or affidavit shall
also constitute sufficient proof of authority. The fact and date of the
execution of any such instrument or writing, or the authority of the Person
executing the same, may also be proved in any other manner which the Trustee
deems sufficient.

(c) Notwithstanding anything to the contrary contained in
this Section, the principal amount and serial numbers of Securities of any
series held by any Holder, and the date of holding the same, shall be proved by
the register of the Securities of that series maintained by the Registrar as
provided in Section 2.05 hereof.

(d) If the Company shall solicit from the Holders of the
Securities any request, demand, authorization, direction, notice, consent,
waiver or other Act, the Company may, at its option, by or pursuant to a
resolution of its Board of Directors, fix in advance a record date for the
determination of Holders entitled to give such request, demand, authorization,
direction, notice, consent, waiver or other Act, but the Company shall have no
obligation to do so. Notwithstanding Trust Indenture Act Section 316(c), such
record date shall be the record date specified in or pursuant to such
resolution, which shall be a date not earlier than the date 30 days prior to the
first solicitation of Holders generally in connection therewith or the date of
the most recent list of Holders forwarded to the Trustee prior to such
solicitation pursuant to Section 4.04 hereof and not later than the date such
solicitation is completed. If such a record date is fixed, such request, demand,
authorization, direction, notice, consent, waiver or other Act may be given
before or after such record date, but only the Holders of record at the close of
business on such record date shall be deemed to be Holders for the purposes of
determining whether Holders of the requisite proportion of the then outstanding
Securities of that series have authorized or agreed or consented to such
request, demand, authorization, direction, notice, consent, waiver or other Act,
and for that purpose the then outstanding Securities of that series shall be
computed as of such record date; provided that no such authorization, agreement
or consent by the Holders on such record date shall be deemed effective unless
it shall become effective pursuant to the provisions of this Indenture not later
than 90 days after the record date.

(e) Any request, demand, authorization, direction, notice,
consent, waiver or other Act of the Holder of any Security of a series shall
bind every future Holder of the same Security and the Holder of every Security
issued upon the registration or transfer thereof or in exchange therefor or in
lieu thereof in respect of anything done, omitted or suffered to be done by the
Trustee or the Company in reliance thereon, whether or not notation of such
action is made upon such Security.

(f) Without limiting the foregoing, a Holder entitled
hereunder to take any action hereunder with regard to any particular Security
may do so itself with regard to all or any part of the principal amount of such
Security or by one or more duly appointed agents each of which may do so
pursuant to such appointment with regard to all or any part of such principal
amount.

Section 11.15 Benefit of Indenture.

Nothing, in this Indenture or in the Securities of any series, express
or implied, shall give to any Person, other than the parties hereto, any paying
agent, any Registrar and its successors
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hereunder, and the Holders of Securities of that series, any benefit or any
legal or equitable right, remedy or claim under this Indenture.

Section 11.16 Table of Contents, Headings, Etc.

The Table of Contents, Cross-Reference Table and Headings of the
Articles and Sections of this Indenture have been inserted for convenience of
reference only, are not to be considered a part of this Indenture and shall in
no way modify or restrict any of the terms or provisions hereof.

Section 11.17 Waiver of Jury Trial.

EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY
IN ANY LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENTURE, THE NOTES
OR THE TRANSACTIONS CONTEMPLATED HEREBY.

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK]
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SIGNATURES:

HEICO Corporation, Issuer

By:
Name
Title
, as Trustee
By:
Name
Title
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EXHIBIT 5.1

Akerman Senterfitt
One SE Third Avenue, 28th Floor
Miami, FL 33131
Tel. (305) 374-5600
Fax. (305) 374-5095

May 3, 2004

HEICO Corporation
3000 Taft Street
Hollywood, FL 33021

Re: HEICO Corporation
Form S-3 Shelf Registration Statement

Ladies and Gentlemen:

We have acted as counsel to HEICO Corporation, a Florida corporation
(the "Company") and the selling shareholders (the "Selling Shareholders") listed
in the Registration Statement (as defined below), in connection with the
proposed issuance and sale from time to time (A) by the Company, of (i) shares
of its common stock, $0.01 par value per share (the "Common Stock"), (ii) shares
of its Class A common stock, $0.01 par value per share (the "Class A Common
Stock"), (iii) shares of its preferred stock, $0.01 par value per share (the
"Preferred Stock") and together with the Common Stock and the Class A Common
Stock, (the "Equity Securities"), (iv) debt securities of the Company (the "Debt
Securities"), (v) warrants to purchase shares of Equity Securities (the "Equity
warrants"), (vi) warrants to purchase Debt Securities (the "Debt Warrants"),
(vii) depositary shares of the Company (the "Depositary Shares"), and (viii)
units of the Company comprising one or more of the foregoing, except for
Depository Shares, in any combination (the "uUnits"), with an aggregate offering
price of up to $120,000,000 (the Common Stock, Class A Common Stock, Preferred
Stock, Debt Securities, Equity Warrants, Debt Warrants, Depositary Shares and
Units are each referred to herein as a "Security," and are collectively referred
to as the "Securities") and (B) by the Selling Shareholders of up to 500,000
shares of Class A Common Stock (the "Shareholders' Securities"). All of the
Shareholders' Securities to be offered were issued and outstanding as of the
date of the filing of the Registration Statement.

In providing this opinion, we have examined such corporate records,
documents, and instruments of the Company and review such questions of law as we
have deemed necessary for

the purpose of rendering the opinions set forth herein and we have examined the
proceedings proposed to be taken by the Company relating to the issuance and
sale by the Company of the Securities. We have also examined the Registration
Statement as filed with the Commission in accordance with the provisions of the
Securities Act of 1933, as amended (the "Act"), and the rules and regulations of
the Commission thereunder.

We are of the opinion that (A) upon completion of the procedures set
forth in the Prospectus included in the Registration Statement and any
Prospectus Supplement or amendment thereto, including, in the case of the Debt
Securities, the qualification of any indenture under which such Debt Securities
may be issued, the Securities with an aggregate offering price of $120,000,000
that may be issued and sold by the Company, in the case of the Equity
Securities, will be legally issued, fully paid and nonassessable when issued and
sold and, in the case of the Debt Securities, the Equity Warrants, the Debt
wWarrants, Depositary Shares and the Units, will be binding obligations of the
Company when issued and sold; and (B) the Shareholders' Securities have been
duly and validly authorized and are validly issued, fully paid and
non-assessable.

This opinion is delivered to you solely in connection with the matters
described herein and may not be delivered to or relied upon by any other person
or for any other purpose. This opinion may not be quoted or used in whole or in
part for any other purpose. Copies may not be provided to any person without our
prior written consent. The effectiveness of this opinion is only as of the date
hereof and we assume no obligation to update this opinion or to advise you of
subsequent changes.

We hereby consent to the filing of this opinion with the Commission in
connection with the filing of the Registration Statement referred to above. We
also consent to the use of our name in the related prospectus and prospectus
supplement under the heading "Legal Matters."

Sincerely,

/s/ AKERMAN SENTERFITT



Exhibit 12.1

RATIO OF EARNINGS TO FIXED CHARGES

EARNINGS:

Earnings before minority interests and income taxes
Fixed charges

Adjusted earnings

FIXED CHARGES:

Interest expense
Amortization of debt issuance costs
Portion of rental payments deemed to be interest/(1)/

Total fixed charges

/(1)/

Interest portion of rental expense estimated to
expense.

FOR FISCAL YEAR ENDED OCTOBER 31,

FOR THE THREE
MONTHS ENDED

1999 2000 2001 2002 2003 JANUARY 31, 2004
.. $ 31,536 $ 50,537 $ 30,103 $ 21,479 $ 22,109 $ 6,240
.. 2,684 6,442 3,446 3,428 2,397 647
.. $ 34,220 $ 56,979 $ 33,549 $ 24,907 $ 24,506 $ 6,887
.. $ 2,173  $ 5,611 $ 2,486 $ 2,246 $ 1,189 $ 331
.. 186 151 221 195 285 83
.. 325 680 739 985 923 233
.. $ 2,684 $ 6,442 $ 3,446 $ 3,428 $ 2,397 $ 647
.. 12.7 8.8 9.7 7.3 10.2 10.6

be one-third of rental



Exhibit 23.1

INDEPENDENT AUDITORS' CONSENT

We consent to the incorporation by reference in this Registration Statement of
HEICO Corporation on Form S-3 of our report dated January 9, 2004, appearing in
the Annual Report on Form 10-K of HEICO Corporation for the year ended October
31, 2003 and to the reference to us under the heading "Experts" in the
Prospectus, which is part of this Registration Statement.

DELOITTE & TOUCHE LLP

Miami, Florida
May 3, 2004



