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Item 1. Reports to Stockholders.

The registrant's semi-annual report transmitted to shareholders pursuant to Rule 30e-1 under the Investment Company
Act of 1940, as amended (the “Investment Company Act”), is as follows:
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GUGGENHEIMINVESTMENTS.COM/GGE

... YOUR PATH TO THE LATEST, MOST UP-TO-DATE INFORMATION ABOUT THE GUGGENHEIM
ENHANCED EQUITY STRATEGY FUND

The shareholder report you are reading right now is just the beginning of the story. Online at
guggenheiminvestments.com/gge, you will find:

¢ Daily, weekly and monthly data on share prices, net asset values, distributions and more
e Monthly portfolio overviews and performance analyses
® Announcements, press releases and special notices
¢ Fund and adviser contact information
We are constantly updating and expanding shareholder information services on the Fund’s website in an ongoing effort

to provide you with the most current information about how your Fund’s assets are managed and the results of our
efforts. It is just one more small way we are working to keep you better informed about your investment in the Fund.
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April 30, 2014

DEAR SHAREHOLDER

We thank you for your investment in the Guggenheim Enhanced Equity Strategy Fund (the “Fund”). This report covers
the Fund’s performance for the six months ended April 30, 2014.

The Fund’s primary investment objective is to provide a high level of current income, with a secondary objective of
capital appreciation.

All Fund returns cited—whether based on net asset value (“NAV”) or market price—assume the reinvestment of all
distributions. For the six-month period ended April 30, 2014, the Fund generated a total return based on market price
of 4.71% and a return of 7.59% based on NAV. As of April 30, 2014, the Fund’s market price of $19.02 represented a
discount of 5.23% to NAV of $20.07. As of October 31, 2013, the Fund’s market price of $19.13 represented a
discount of 2.30% to NAV of $19.58.

Past performance is not a guarantee of future results. The Fund’s NAV performance data reflects fees and expenses of
the Fund. The market price of the Fund’s shares fluctuates from time to time, and it may be higher or lower than the
Fund’s NAV.

The Fund paid a quarterly distribution of $0.485 in November 2013 and in February 2014. The most recent dividend
represents an annualized distribution rate of 10.20% based on the Fund’s closing market price of $19.02 as of April 30,
2014.

Guggenheim Funds Investment Advisors, LLC (“GFIA” or the “Adviser”) serves as the investment adviser to the Fund.
Guggenheim Partners Investment Management, LLC (“GPIM” or the “Sub-Adviser”) serves as the Fund’s investment
sub-adviser and is responsible for the management of the Fund’s portfolio of investments. Each of the Adviser and the
Sub-Adviser is an affiliate of Guggenheim Partners, LLC (“Guggenheim”), a global diversified financial services firm.

GPIM seeks to achieve the Fund’s investment objectives by obtaining broadly diversified exposure to the equity
markets utilizing an enhanced equity option strategy developed by GPIM. In connection with the implementation of
GPIM’s strategy, the Fund utilizes financial leverage. The goal of the use of financial leverage is to enhance
shareholder value, consistent with the Fund’s investment objective. The Fund’s use of financial leverage is intended to
be flexible in nature and is monitored and adjusted, as appropriate, on an ongoing basis by the Adviser and GPIM.
Leverage is generally maintained between 20% and 30% of the Fund’s total assets. The Fund currently employs
financial leverage through the use of a bank line of credit.

We encourage shareholders to consider the opportunity to reinvest their distributions from the Fund through the
Dividend Reinvestment Plan (“DRIP”), which is described in detail on page 22 of this report. When shares trade at a
discount to NAV, the DRIP takes advantage of the discount by reinvesting the quarterly dividend distribution in
common shares of the Fund purchased in the market at a price less than NAV. Conversely, when the market price of
the Fund’s common shares is at a premium above NAV, the DRIP reinvests participants’ dividends in newly-issued
common shares at the greater of NAV per share or 95% of the market price per share. The DRIP provides a
cost-effective means to accumulate additional shares and enjoy the potential benefits of compounding returns over



Edgar Filing: GUGGENHEIM ENHANCED EQUITY STRATEGY FUND - Form N-CSRS

time.

To learn more about the Fund’s performance and investment strategy for the six months ended April 30, 2014, we
encourage you to read the Questions & Answers section of the report, which begins on page 4.

We appreciate your investment and look forward to serving your investment needs in the future. For the most
up-to-date information on your investment, please visit the Fund’s website at guggenheiminvestments.com/gge.

Sincerely,
Donald C. Cacciapaglia
Chief Executive Officer

Guggenheim Enhanced Equity Strategy Fund

May 30, 2014
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QUESTIONS & ANSWERS April 30,2014

The Guggenheim Enhanced Equity Strategy Fund (the “Fund”) is managed by a team of seasoned professionals at
Guggenheim Partners Investment Management, LLC (“GPIM” or the “Sub-Adviser”). This team includes B. Scott Minerd,
Global Chief Investment Officer; Anne Bookwalter Walsh, CFA, JD, Assistant Chief Investment Officer; Farhan

Sharaff, Assistant Chief Investment Officer, Equities; Jayson Flowers, Senior Managing Director; and Jamal Pesaran,
CFA, Managing Director and Portfolio Manager. In the following interview, the investment team discusses the market
environment and the Fund’s performance for the six-month period ended April 30, 2014.

Please describe the Fund’s objective and management strategies.

The Fund’s primary investment objective is to provide a high level of current income, with a secondary objective of
capital appreciation. The Fund invests at least 80% of its net assets, plus the amount of any borrowings for investment
purposes, in equity securities. GPIM seeks to achieve the Fund’s investment objectives by obtaining broadly
diversified exposure to the equity markets and utilizing a covered call strategy developed by GPIM. The Fund may
seek to obtain exposure to equity markets through investments in exchange-traded funds or other investment funds
that track equity market indices, through investments in individual equity securities and/or through derivative
instruments that replicate the economic characteristics of exposure to equity securities or markets.

The Fund utilizes leverage to seek to deliver a portfolio targeting similar risk exposure as the Standard & Poor’s 500®
Index (the “S&P 500) while presenting the potential benefit of greater income and a focus on capital appreciation.

Currently GPIM seeks to obtain exposure to equity markets by investing primarily in exchange-traded funds (“ETFs”).
ETFs are selected for broadly based market exposure and broad sector exposures. Only highly liquid securities are
held, since liquidity is essential for a strategy that seeks to benefit from market volatility.

The Fund has the ability to write call options on indices and/or securities, which will typically be at- or out-of-the
money. GPIM’s strategy typically targets one-month options, although options of any strike price or maturity may be
used. GPIM may engage in selling call options on indices, which could include securities that are not specifically held
by the Fund. In connection with the Fund’s writing call options, the Fund earmarks or segregates cash or liquid
securities or otherwise covers such transactions. An option on an index is considered covered if the Fund also holds
shares of a passively managed ETF that fully replicates the respective index and has a value at least equal to the
notional value of the option written.

The Fund seeks to achieve its primary investment objective of seeking a high level of current income through
premiums received from selling options and dividends paid on securities owned by the Fund. Although the Fund will
receive premiums from the options written, by writing a covered call option, the Fund forgoes any potential increase
in value of the underlying securities above the strike price specified in an option contract through the expiration date
of the option.

To the extent GPIM’s strategy seeks to achieve broad equity exposure through a portfolio of common stocks, the Fund
would expect to hold a diversified portfolio of stocks. To the extent GPIM’s equity exposure strategy is implemented
through investment in broad-based equity ETFs or other investment funds or derivative instruments that replicate the
economic characteristics of exposure to equity securities markets, the Fund’s portfolio is expected to comprise fewer
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The Fund ordinarily focuses its investments on securities of U.S. issuers, but may invest up to 15% of its total assets
in U.S. dollar-denominated securities of foreign issuers. The Fund may invest in or seek exposure to equity securities
of issuers of any market capitalization.

While the execution of this strategy is complex, involving sophisticated proprietary financial models, GPIM believes
the value to investors is straightforward: seeking total return similar to the S&P 500 while targeting similar risk and
more income.

What was the economic and market environment over the last six months?

The U.S. economy during the period absorbed the impact of the start of the Federal Reserve’s tapering program,
heightened international tension and a severe U.S. winter, but at the end of the period was on solid ground. Reflecting
weather-related weakness, U.S. GDP in the first quarter of 2014 rose just 0.1 percent at an annualized rate. Personal
consumption rose by 3%, led by healthcare spending. Weak investment spending, falling inventories and weak trade
pulled down growth. The negative effect of winter conditions on first quarter output reined in estimates of full-year
2014 growth.

The conundrum is that, with the American economy adding jobs, consumer spending accelerating and economic data
generally strong, interest rates would be expected to rise. But capital flows from overseas have been playing a crucial
role in keeping rates low. As tensions escalated in Ukraine, a flight to safety put downward pressure on U.S. Treasury
yields. Japan’s first sales tax increase since 1997 has helped slow consumer spending, which could lead to an
acceleration of monetary stimulus there. And such a
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move puts pressure on China to further devalue its currency, which in turn might drive increased Chinese demand for
U.S. Treasuries. This phenomenon of lower rates when conditions suggest higher rates only adds to already improving
U.S. economic prospects, as low rates and increasing employment positively impact housing and consumer spending.
There has also been a pickup in mergers and acquisition activity, and U.S. first quarter earnings beat estimates—further
supporting equity prices.

Real returns on fixed income are poised to remain lower than they have been in previous expansions. Part of that is
due to demographics, with more retirees shifting investment to fixed income—and the other is the amount of central
bank-induced liquidity swashing around the system, which has also helped mute real rates. The Fed continues
pumping enormous amounts of liquidity into the system but, with strong signals that it will not raise interest rates until
the latter half of 2015, the expansion is proceeding steadily.

The CBOE S&P 500 BuyWrite Index (“BXM”), the covered call benchmark used by the Fund for decomposing
performance, returned 7.02% for the six-month period ended April 30, 2014. The BXM shows the hypothetical
performance of a portfolio that is long the S&P 500 index and then each expiration month sells at-the-money call
options of one-month maturity against the exposure. The Fund’s benchmark, the S&P 500, returned 8.36% for the
period.

How did the Fund perform in this environment?

All Fund returns cited—whether based on net asset value (“NAV”) or market price—assume the reinvestment of all
distributions.

For the six-month period ended April 30, 2014, the Fund generated a total return based on market price of 4.71% and
a return of 7.59% based on NAV. As of April 30, 2014, the Fund’s market price of $19.02 represented a discount of
5.23% to NAV of $20.07. As of October 31, 2013, the Fund’s market price of $19.13 represented a discount of 2.30%
to NAV of $19.58.

Past performance is not a guarantee of future results. The Fund’s NAV performance data reflects fees and expenses of
the Fund. The market price of the Fund’s shares fluctuates from time to time, and it may be higher or lower than the
Fund’s NAV.

The Fund’s market price performance reflects an increase in its discount to NAV, widening from -2.30% six months
ago to -5.23% as of April 30, 2014. It trailed the S&P 500, which was nearing its all-time high at the end of the period.
The Fund aims to have volatility similar to the S&P 500 Index. Over the period the Fund’s standard deviation was
12.8%, compared with 11.5% for the S&P 500 Index. The Fund’s distribution rate, 10.20%, based on the Fund’s most
recent distribution annualized and the closing market price on April 30, 2014, compared favorably with the
approximately 2% yield of the S&P 500.

Equity market volatility for the period was low and remained subdued despite the start of the Federal Reserve’s
tapering program. The VIX, a proxy for implied volatility, ranged from 13 to 17 for the period. The low implied
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volatility reduces the options premiums the Fund gains through the sale of call options, limiting a source of potential
alpha for the Fund.

What were the Fund’s distributions?

The Fund paid a quarterly distribution of $0.485 in November 2013 and in February 2014. The most recent
distribution represents an annualized distribution rate of 10.20% based on the Fund’s closing market price of $19.02 as
of April 30, 2014.

What drove the Fund’s performance?

The continuation of the Federal Reserve quantitative easing drove equity prices higher over the period. In a market
awash with liquidity, volatility levels as expressed by the VIX remained subdued.

The performance of the Funds underlying portfolio holdings was the major positive contributor to Fund performance
in a period that saw some broad equity indices reach record highs. The S&P 500 outperformed a broader set of index
exposures including Russell 2000, NASDAQ 100 and Dow Jones Industrials as a flight to quality was an interesting

feature of the equity rally. Over the period the S&P 500 gained 8.4%, with the small cap (Russell 2000) up 3.1% and
tech (NASDAQ 100) indices up 6.8%.

Derivative selection was also positive for the period despite the move higher in equities. The Fund’s diversified
exposure to equities benefited the derivatives through exposure to indices that were more range bound for the period
than the S&P 500.

The use of leverage also contributed to Fund performance, which is typically the case when the market moves higher
over a specific period. Over the six months, average leverage in the Fund was 26.3%. The Fund generally maintains
leverage between 20% and 30% of the Fund’s total assets through the use of a bank line of credit.

There is no guarantee that the Fund’s leverage strategy will be successful, and the Fund’s use of leverage may cause the
Fund’s NAV and market price of common shares to be more volatile than if no leverage was employed by the Fund.

Do you have any other comments about the Fund?

The NAYV return was in line with the broad market and exceeded the covered call benchmark, while a widening
discount caused the market return to trail both the broad market and covered call benchmark. The Fund typically
underperforms the equity market when it is rising strongly and implied volatility is low. However, it seeks to
outperform flat and down markets, as the sale of option premiums buffers Fund returns. The Fund continues to seek to
deliver over time total return similar to the S&P 500 with similar risk and greater income.
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QUESTIONS & ANSWERS continued April 30, 2014

Index Definitions:
Indices are unmanaged and it is not possible to invest directly in an index.

The Chicago Board Options Exchange Market Volatility Index, often referred to as the VIX (its ticker symbol), the
fear index or the fear gauge, is a measure of the implied volatility of S&P 500 options. It represents a measure of the
market’s expectation of stock market volatility over the next 30 day period. Quoted in percentage points, the VIX
represents the expected daily movement in the S&P 500 over the next 30-day period, which is then annualized.

The CBOE S&P 500 BuyWrite Index (BXM) is a benchmark index designed to show the hypothetical performance of
a portfolio that purchases all the constituents of the S&P 500 Index and then sells at-the-money (meaning same as
purchase price) calls of one-month duration against those positions.

The S&P 500 is a capitalization-weighted index of 500 stocks. The index is designed to measure performance of the
broad domestic economy through changes in the aggregate market value of 500 stocks representing all major
industries.

The Russell 2000 Index measures the performance of the small-cap value segment of the U.S. equity universe.

The NASDAQ-100 Index includes 100 of the largest domestic and international non-financial securities listed on The
NASDAQ Stock Market based on market capitalization. The Index reflects companies across major industry groups
including computer hardware and software, telecommunications, retail/wholesale trade and biotechnology. It does not
contain securities of financial companies including investment companies.

The Dow Jones Industrial Average is a price-weighted average of 30 significant stocks traded on the New York Stock
Exchange and the NASDAQ.

GGE Risks and Other Considerations

The views expressed in this report reflect those of the portfolio managers only through the report period as stated on
the cover. These views are subject to change at any time, based on market and other conditions and should not be
construed as a recommendation of any kind. The material may also contain forward-looking statements that involve
risk and uncertainty, and there is no guarantee they will come to pass. There can be no assurance that the Fund will
achieve its investment objectives. The value of the Fund will fluctuate with the value of the underlying securities.
Historically, closed-end funds often trade at a discount to their net asset value. Past performance does not guarantee
future results.

Please see guggenheiminvestments.com/gge for a detailed discussion of the Fund’s risks and other considerations.
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FUND SUMMARY (Unaudited) April 30,2014

Fund Statistics

Share Price $ 19.02
Common Share Net Asset Value $ 20.07
Premium/(Discount) to NAV -5.23 %
Net Assets ($000) $ 100,217
Total Returns
(Inception 1/27/04) Market NAV
Six Month 4.71 % 7.59 %
One Year 11.82 % 11.39 %
Three Year - average annual 12.40 % 8.98 %
Five Year - average annual 23.55 % 18.64 %
Ten Year - average annual -7.70 % -8.55 %
Since Inception - average annual -8.81 % -8.64 %
% of Long-Term
Long-Term Holdings Investments
SPDR S&P 500 ETF Trust 58.3 %
iShares Russell 2000 ETF 24.7 %
PowerShares QQQ Trust Series 1 10.1 %
SPDR S&P MidCap 400 ETF Trust 5.0 %
SPDR Dow Jones Industrial Average ETF Trust 1.9 %
Fund Breakdown Assets
Long-Term Investments 128.1 %
Other Assets in excess of Other Liabilities 0.7 %
Total Value of Options Written -1.4 %
Borrowings -27.4 %
Total Net Assets 100.0 %

Past performance does not guarantee future results and does not reflect the deduction of taxes that a shareholder would
pay on fund distributions. NAV performance data reflects fees and expenses of the Fund. All portfolio data is subject
to change daily. For more current information, please visit guggenheiminvestments.com/gge. The above summaries
are provided for informational purposes only and should not be viewed as recommendations.
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PORTFOLIO OF INVESTMENTS (Unaudited) April 30,2014

Number
of Shares Description Value
Long-Term Investments — 128.1%
Exchange Traded Funds — 128.1%

282,900 1Shares Russell 2000 ETF(a) ) 31,679,142
147,900 PowerShares QQQ Trust Series 1(a) 12,924,981
14,800 SPDR Dow Jones Industrial Average ETF Trust(a) 2,448,660
397,500 SPDR S&P 500 ETF Trust(a) 74,900,925
25,900 SPDR S&P MidCap 400 ETF Trust(a) 6,390,048
(Cost $128,978,380) 128,343,756
Total Investments — 128.1%
(Cost $128,978,380) 128,343,756
Other Assets in excess of Other Liabilities — 0.7% 719,160

We have been informed that, under DTC s existing practices, if we request any action of holders of senior notes, or an owner of a beneficial
interest in a global security such as you desires to take any action which a holder of notes is entitled to take under the indenture, DTC would
authorize the direct participants holding the relevant beneficial interests to take such action, and those direct participants and any indirect
participants would authorize beneficial owners owning through those direct and indirect participants to take such action or would otherwise act
upon the instructions of beneficial owners owning through them.

Clearstream and Euroclear have provided us with the following information and neither we nor the underwriters take any responsibility for its
accuracy:

Clearstream

Clearstream is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its participating
organizations and facilitates the clearance and settlement of securities transactions between Clearstream participants through electronic
book-entry changes in accounts of Clearstream participants, thereby eliminating the need for physical movement of certificates. Clearstream
provides to Clearstream participants, among other things, services for safekeeping, administration, clearance and settlement of internationally
traded securities and securities lending and borrowing. Clearstream interfaces with domestic securities markets in several countries. As a
professional depositary, Clearstream is subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector
(Commission de Surveillance du Secteur Financier). Clearstream participants include underwriters, securities brokers and dealers, banks, trust
companies, clearing corporations and certain other organizations and may include the underwriters. Clearstream s U.S. participants are limited to
securities brokers and dealers and banks. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust
companies that clear through or maintain a custodial relationship with a Clearstream participant either directly or indirectly.

Distributions with respect to notes held beneficially through Clearstream will be credited to cash accounts of Clearstream participants in
accordance with its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

S-11
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Euroclear

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

The Euroclear operator is a Belgian bank. As such it is regulated by the Belgian Banking and Finance Commission.

Securities clearance accounts and cash accounts with the Euroclear operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the Terms and Conditions ).
The Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and
receipts of payments with respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific clearance accounts. The Euroclear operator acts under the Terms and Conditions only on behalf of Euroclear participants
and has no record of or relationship with persons holding through Euroclear participants.

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

Euroclear has further advised us that investors who acquire, hold and transfer interests in the notes by book-entry through accounts with the
Euroclear operator or any other securities intermediary are subject to the laws and contractual provisions governing their relationship with their
intermediary, as well as the laws and contractual provisions governing the relationship between such an intermediary and each other
intermediary, if any, standing between themselves and the global securities certificates.

Global Clearance and Settlement Procedures

Initial settlement for the notes will be made in immediately available funds. Secondary market trading between DTC participants will occur in
the ordinary way in accordance with DTC rules and will be settled in immediately available funds using DTC s Same Day Funds Settlement
System. Secondary market trading between Clearstream participants and/or Euroclear participants will occur in the ordinary way in accordance
with the applicable rules and operating procedures of Clearstream and Euroclear and will be settled using the procedures applicable to
conventional eurobonds in immediately available funds.

Cross market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Clearstream participants or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by its U.S. depositary; however, such cross market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to its U.S. depositary to take

S-12
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action to effect final settlement on its behalf by delivering or receiving notes through DTC, and making or receiving payment in accordance with
normal procedures for same day funds settlement applicable to DTC. Clearstream participants and Euroclear participants may not deliver
instructions directly to their respective U.S. depositaries.

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

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate transfers of notes among participants of
DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may be
modified or discontinued at any time. Neither we nor the paying agent will have any responsibility for the performance by DTC, Euroclear or
Clearstream or their respective direct or indirect participants of their obligations under the rules and procedures governing their operations.
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CERTAIN UNITED STATES FEDERAL TAX CONSIDERATIONS

The following is a general discussion of certain United States federal tax considerations relating to the purchase, ownership and disposition of
notes to holders who purchase notes at their original offering price and hold the notes as capital assets. Except as provided below, this discussion
applies only to a beneficial owner of a note that is (1) an individual citizen or resident of the United States, (2) a corporation, or other entity
taxable as a corporation, created or organized in or under the laws of the United States or any state thereof or the District of Columbia, (3) an
estate the income of which is subject to United States federal income tax regardless of its source or (4) a trust with respect to which a court
within the United States is able to exercise primary supervision over its administration and one or more U.S. persons have the authority to
control all of its substantial decisions, or an electing trust that was in existence on August 19, 1996 and was treated as a domestic trust on that
date (referred to as a U.S. holder ). This discussion is based upon the Internal Revenue Code of 1986, as amended (the Code ), Treasury
Department regulations (including proposed Treasury Department regulations) issued thereunder, Internal Revenue Service ( IRS ) rulings and
pronouncements and judicial decisions now in effect, all of which are subject to change, possibly with retroactive effect.

This discussion does not address all aspects of United States federal taxation that may be relevant to a holder in light of its particular
circumstances, or to holders subject to special tax rules such as (1) banks, regulated investment companies, partnerships or other entities
classified as partnerships for U.S. federal income tax purposes, insurance companies, dealers in securities or currencies or tax-exempt
organizations, (2) persons holding notes as part of a straddle, hedge, conversion or other integrated transaction, (3) persons who mark their
securities to market for United States federal income tax purposes or U.S. holders whose functional currency is not the U.S. dollar, (4) United
States expatriates or (5) persons subject to alternative minimum taxes. This discussion also does not address state, local or foreign taxes.
Prospective investors are urged to consult their own tax advisors with respect to the tax consequences of the purchase, ownership and
disposition of notes in light of their own circumstances.

Interest Income and Original Issue Discount

The notes will not be issued with original issue discount for U.S. federal income tax purposes. As a result, U.S. holders will generally be taxed
on the stated interest on the notes as ordinary income at the time it is paid or accrued in accordance with the U.S. holder s regular method of
accounting for United States federal income tax purposes.

Sale, Exchange, Retirement or Other Disposition of the Notes

Upon the sale, exchange, retirement or other disposition of a note, a U.S. holder will generally recognize taxable gain or loss in an amount equal
to the difference between the amount realized by such U.S. holder and such U.S. holder s tax basis in the note. For these purposes, the amount
realized does not include any amount attributable to accrued interest, which is treated as interest described under Interest Income and Original
Issue Discount above. Any gain or loss recognized on the sale, exchange, retirement or other disposition of a note will generally be capital gain
or loss and will be long-term capital gain or loss if the U.S. holder has held the note for more than one year at the time of disposition. A reduced
tax rate on long-term capital gain may apply to individual U.S. holders. The deductibility of capital losses is subject to limitations.

Non-U.S. Holders

As used herein, a non-U.S. holder means any beneficial owner of a note that is not a U.S. holder. Under current United States federal income and
estate tax law:

(a) payments on a note by us or any paying agent to a holder that is a non-U.S. holder will not be subject to withholding of United States federal
income tax, provided that, with respect to payments of interest, (i) the
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non-U.S. holder does not actually or constructively own ten percent or more of the combined voting power of all classes of our stock and is not a
controlled foreign corporation related to us through stock ownership and (ii) the beneficial owner provides a statement signed under penalties of
perjury that includes its name and address and certifies that it is not a United States person (as defined in the Code) in compliance with
applicable requirements (or satisfies certain documentary evidence requirements for establishing that it is not a United States person);

(b) a holder of a note that is a non-U.S. holder will not be subject to United States federal income tax on interest payments on, or gain realized
on the sale, exchange or redemption of, the note, unless (i) such interest or gain is effectively connected with the conduct by the holder of a trade
or business in the United States or (ii) in the case of gain realized by an individual non-U.S. holder, the non-U.S. holder is present in the United
States for 183 days or more in the taxable year of the sale and certain other conditions are met; and

(c) a note will not be subject to United States federal estate tax as a result of the death of a holder who is not a citizen or resident of the United
States at the time of death, provided that such holder did not at the time of death actually or constructively own ten percent or more of the
combined voting power of all classes of our stock and, at the time of such holder s death, payments of interest on such note would not have been
effectively connected with the conduct by such holder of a trade or business in the United States.

Backup Withholding and Information Reporting

Unless a U.S. holder is an exempt recipient, payments under the notes and the proceeds received from the sale or other disposition of notes may
be subject to information reporting and may also be subject to United States federal backup withholding at the applicable rate if such U.S. holder
fails to supply an accurate taxpayer identification number or otherwise fails to comply with applicable United States information reporting or
certification requirements. Any amounts so withheld may be allowed as a credit against the U.S. holder s United States federal income tax
liability, provided that the required information is furnished to the IRS.

Information returns will be filed with the IRS in connection with payments on the notes to non-U.S. holders. A non-U.S. holder may have to
comply with certification procedures to establish that such non-U.S. holder is not a U.S. holder in order to avoid information reporting and
backup withholding.
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UNDERWRITING

Subject to the terms and conditions contained in a terms agreement, dated as of the date of this prospectus supplement between us and the
underwriters named below, for whom Citigroup Global Markets Inc., Goldman, Sachs & Co. and J.P. Morgan Securities LLC are acting as
representatives, which incorporates by reference the underwriting agreement, dated as of the date of this prospectus supplement, we have agreed
to sell to each underwriter, and each underwriter has severally agreed to purchase from us, the principal amount of notes of each series set forth
opposite its name below:

Principal Principal Principal
Amount of Amount of Amount of
Underwriters 20 notes 20 notes 20 notes
Citigroup Global Markets Inc. $ $ $
Goldman, Sachs & Co.
J.P. Morgan Securities LLC
Credit Suisse Securities (USA) LLC
Merrill Lynch, Pierce, Fenner & Smith

Incorporated
Morgan Stanley & Co. Incorporated

Total $ $ $

The underwriters are offering the notes subject to their acceptance of the notes from us, and subject to prior sale. The terms agreement provides
that the obligations of the several underwriters to pay for and accept delivery of the notes offered by this prospectus supplement are subject to
the approval of certain legal matters by their counsel and to certain other conditions. The underwriters are obligated to take and pay for all of the
notes offered by this prospectus supplement if any such notes are taken.

The underwriters initially propose to offer part of the notes of each series directly to the public at the offering prices described on the cover page
of this prospectus supplement. In addition, the underwriters initially propose to offer part of the 20  notes to certain dealers at a price that
represents a concession not in excess of % of the principal amount of the 20  notes, part of the 20  notes to certain dealers at a price that
represents a concession not in excess of % of the principal amount of the 20  notes and part of the 20  notes to certain dealers at a price
that represents a concession not in excess of % of the principal amount of the 20  notes. Any underwriter may allow, and any such dealer
may reallow, a concession not in excess of % of the principal amount of the 20  notes, % of the principal amount of the 20  notes
and % of the principal amount of the 20  notes to certain other dealers. After the initial offering of the notes, the underwriters may from
time to time vary the offering prices and other selling terms. The offering of the notes by the underwriters is subject to receipt and acceptance
and subject to the underwriters right to reject any order in whole or in part.

The following table shows the underwriting discounts that we will pay to the underwriters in connection with this offering:

Paid By Us
Per 20 note %
Per 20 note %
Per 20 note %
Total $
Expenses associated with this offering to be paid by us, other than underwriting discounts, are estimated to be $ . The underwriters have
agreed to reimburse us for approximately $ of our out-of-pocket expenses in connection with this offering.
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We have also agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act, or to
contribute to payments which the underwriters may be required to make in respect of any such liabilities.

The notes are a new issue of securities, and there is currently no established trading market for the notes. We do not intend to apply for the notes
to be listed on any securities exchange or to arrange for the notes to be quoted on any quotation system. The underwriters have advised us that
they intend to make a market in the notes, but they are not obligated to do so. The underwriters may discontinue any market making in the notes
at any time at their sole discretion. Accordingly, we cannot assure you that a liquid trading market will develop for the notes, that you will be
able to sell your notes at a particular time or that the prices you receive when you sell will be favorable.

In connection with the offering of the notes, the underwriters may engage in transactions that stabilize, maintain or otherwise affect the prices of
the notes. Specifically, the underwriters may overallot in connection with the offering of the notes, creating a syndicate short position. In
addition, the underwriters may bid for, and purchase, notes in the open market to cover syndicate short positions or to stabilize the prices of the
notes. Finally, the underwriting syndicate may reclaim selling concessions allowed for distributing the notes in the offering of the notes, if the
syndicate repurchases previously distributed notes in syndicate covering transactions, stabilization transactions or otherwise. Any of these
activities may stabilize or maintain the market prices of the notes above independent market levels. The underwriters are not required to engage
in any of these activities, and may end any of them at any time.

Sales Outside the United States
European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a Relevant Member
State ), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the Relevant Implementation Date ) it has not made and will not make an offer of notes which are
the subject of the offering contemplated by this prospectus supplement to the public in that Relevant Member State other than:

(a)to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b)to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the representatives for any such offer; or

(c)in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive
or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of the above, (i) the expression an offer of notes to the public in relation to any notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State, (ii) the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and (iii) the expression 2010 PD Amending Directive means Directive 2010/73/EU.
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United Kingdom

Each underwriter has represented and agreed that it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services
and Markets Act 2000) in connection with the issue or sale of the notes in circumstances in which Section 21(1) of such Act does not apply to
us, and that it has complied and will comply with all applicable provisions of such Act with respect to anything done by it in relation to any
notes in, from or otherwise involving the United Kingdom.

Hong Kong

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public
within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to professional investors within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not

result in the document being a prospectus within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in each case

whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to
persons outside Hong Kong or only to professional investors within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of
Hong Kong) and any rules made thereunder.

Japan

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments and
Exchange Law ) and each underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the benefit of,
any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under
the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable
laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement and the accompanying prospectus have not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this prospectus supplement, the accompanying prospectus, any free writing prospectus and any other document or
material in connection with the offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may
the notes be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in
Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the SFA ),
(ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited
investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries rights and
interest in that trust shall not be transferable for 6 months after that corporation or that
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trust has acquired the notes under Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any
person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is
given for the transfer; or (3) by operation of law.

Other Relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. From time to time in the ordinary course of their respective businesses, certain of the underwriters and their
affiliates have engaged in and may in the future engage in commercial banking, financial advisory, derivatives and/or investment banking
transactions with us and our affiliates. Affiliates of some of the underwriters are managers of our Transferable Stock Option Program, agents
under our commercial paper program or lenders in connection with our acquisition of an office building in New York City, for which these
affiliates have been and will be paid customary fees. In the ordinary course of their various business activities, the underwriters and their
respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities)
and financial instruments (including bank loans) for their own account and for the accounts of their customers, and such investment and
securities activities may involve securities and/or instruments of the issuer. The underwriters and their respective affiliates may also make
investment recommendations and/or publish or express independent research views in respect of such securities or instruments and may at any
time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.
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LEGAL MATTERS

The validity of the notes will be passed upon for us by Cleary Gottlieb Steen & Hamilton LLP, New York, New York. Certain legal matters,
including the validity of the notes, will be passed upon for the underwriters by Davis Polk & Wardwell LLP, Menlo Park, California.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedule included in
our Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of our internal control over financial reporting as
of December 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus supplement and elsewhere in the
registration statement. Our consolidated financial statements and schedule and our management s assessment of the effectiveness of internal
control over financial reporting as of December 31, 2010 are incorporated by reference in reliance on Ernst & Young LLP s reports, given on
their authority as experts in accounting and auditing.
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PROSPECTUS

Google Inc.

Debt Securities
Preferred Stock
Class A Common Stock

Warrants

By this prospectus, we or selling security holders may offer and sell from time to time the securities described in this prospectus separately or
together in any combination. Specific terms of any securities to be offered will be provided in a supplement to this prospectus. You should read
this prospectus and any supplement carefully before you invest. A supplement may also add to, update, supplement or clarify information
contained in this prospectus.

Unless stated otherwise in a prospectus supplement, none of these securities will be listed on any securities exchange. Our common stock is
listed on the Nasdaq Global Select Market under the symbol GOOG.

We may offer and sell these securities to or through one or more agents, underwriters, dealers or other third parties or directly to one or more
purchasers on a continuous or delayed basis. Selling security holders may offer and sell their securities from time to time on terms described in
the applicable prospectus supplement.

Investing in our securities involves risks. You should carefully consider the risks described under _Risk Factors on page 1 of this prospectus,
as well as the other information contained or incorporated by reference in this prospectus and the applicable prospectus supplement, before
making a decision to invest in our securities.

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

The date of this prospectus is May 16, 2011.
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We are responsible for the information contained and incorporated by reference in this prospectus, in any accompanying prospectus
supplement, and in any related free writing prospectus we prepare or authorize. We have not authorized anyone to give you any other
information, and we take no responsibility for any other information that others may give you. If you are in a jurisdiction where offers
to sell, or solicitations of offers to purchase, the securities offered by this document are unlawful, or if you are a person to whom it is
unlawful to direct these types of activities, then the offer presented in this document does not extend to you. The information contained
in this document speaks only as of the date of this document, unless the information specifically indicates that another date applies.

Unless we have indicated otherwise, references in this prospectus to Google, we, us, our and similar terms refer to Google
Inc. and its subsidiaries.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange Commission (the SEC )asa

well-known seasoned issuer as defined in Rule 405 under the Securities Act of 1933, as amended (the Securities Act ). We may offer the
securities described in this prospectus from time to time in one or more offerings. This prospectus only provides you with a general description
of the securities to be offered. Each time we sell securities pursuant to this prospectus, we will describe in a prospectus supplement, which will
be delivered with this prospectus, specific information about the offering and the terms of the particular securities to be offered. The applicable
prospectus supplement may also add, update or change the information contained in this prospectus. If there is any inconsistency between the
information in this prospectus and any applicable prospectus supplement, you should rely on the information in the applicable prospectus
supplement. You should carefully read both this prospectus and any applicable prospectus supplement, together with the additional information
described under the heading Where You Can Find More Information.

The registration statement of which this prospectus is a part, including the exhibits to the registration statement, provides additional information
about us and the securities. Wherever references are made in this prospectus to information that will be included in a prospectus supplement, to
the extent permitted by applicable law, rules or regulations, we may instead include such information or add, update or change the information
contained in this prospectus by means of a post-effective amendment to the registration statement of which this prospectus is a part, through
filings we make with the SEC that are incorporated by reference into this prospectus or by any other method as may then be permitted under
applicable law, rules or regulations. The registration statement, including the exhibits to the registration statement and any post-effective
amendment thereto, can be obtained from the SEC, as described under the heading Where You Can Find More Information.

FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference into this prospectus, includes forward-looking statements within the
meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). These
forward-looking statements include all statements other than statements of historical facts contained in this prospectus, including statements
regarding our future financial position, business strategy and the plans and objectives of management for future operations. The words believe,
may, will, estimate, continue, anticipate, intend, expect and similar expressions are intended to identify forward-looking statements.

We have based these forward-looking statements largely on our current expectations and projections about future events and financial trends that
we believe may affect our financial condition, results of operations, business strategy, short-term and long-term business operations and
objectives, and financial needs. These forward-looking statements involve risks, uncertainties and assumptions related to: the intense
competition we face; failure to innovate and provide products and services that are useful to users; our ongoing investment in new business
strategies and new products, services and technologies; our dependence on advertising revenues; decline in our revenue growth rate and
downward pressure on our operating margin in the future; increased regulatory scrutiny that may negatively impact our business; legal
proceedings that may result in adverse outcomes; failure to maintain and enhance our brand; and other risks, uncertainties and assumptions
included in our periodic reports and in other documents that we file with the SEC.

In light of these risks, uncertainties and assumptions, the forward-looking events and circumstances discussed in this prospectus may not occur
and actual results could differ materially and adversely from those anticipated or implied in the forward-looking statements. These statements
are based on information available to us on the date hereof, and we assume no obligation to update any such forward-looking statements.

Although we undertake no obligation to revise or update any forward-looking statements, whether as a result of new information, future events
or otherwise, except as required by law, you are advised to consult any additional disclosures we make in our Annual Reports on Form 10-K,
Quarterly Reports on Form 10-Q and Current Reports on Form 8-K filed with the SEC. See  Where You Can Find More Information.
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GOOGLE INC.

Google is a global technology leader focused on improving the ways people connect with information. We aspire to build products that improve
the lives of billions of people globally. Our mission is to organize the world s information and make it universally accessible and useful. Our
innovations in web search and advertising have made our website a top internet property and our brand one of the most recognized in the world.

We generate revenue primarily by delivering relevant, cost-effective online advertising. Businesses use our AdWords program to promote their
products and services with targeted advertising. In addition, the third parties that comprise the Google Network use our AdSense program to
deliver relevant ads that generate revenue and enhance the user experience.

We were incorporated in California in September 1998 and reincorporated in Delaware in August 2003. Our headquarters are located at 1600
Amphitheatre Parkway, Mountain View, California 94043, and our telephone number is (650) 253-0000. We completed our initial public
offering in August 2004 and our Class A common stock is listed on the Nasdaq Global Select Market under the symbol GOOG. We maintain a
number of websites, including www.google.com. The information on, or accessible through, our websites is not part of this prospectus.

Google® is a registered trademark in the United States and several other countries. All other trademarks, trade names and service marks
appearing in this prospectus are the property of their respective holders.

RISK FACTORS

You should carefully consider, among other things, the matters discussed under Risk Factors in Part II, Item 1A of our Quarterly Report on Form
10-Q for the quarter ended March 31, 2011 and in other documents that we include or incorporate by reference into this prospectus.

USE OF PROCEEDS

Unless the applicable prospectus supplement indicates otherwise, we intend to use net proceeds from the sale of the securities offered hereby for
general corporate purposes, including to refinance or to repay outstanding indebtedness if so specified in the applicable prospectus supplement.
We may temporarily invest funds that are not immediately needed for these purposes in short-term marketable securities.

Unless the applicable prospectus supplement indicates otherwise, we will not receive any proceeds from the sale of securities by selling security
holders.

RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for the three months ended March 31, 2011 and each of the five years in the period ended December 31,

2010 is set forth below. For the purpose of computing these ratios, earnings consists of income before provision for income taxes and cumulative
effect of a change in accounting principles, plus fixed charges (excluding capitalized interest). Fixed charges consists of interest expense (which
includes amortization of debt issue costs), capitalized interest and a portion of rentals deemed to be interest.

We do not have any shares of preferred stock outstanding as of March 31, 2011. Our ratio of earnings to combined fixed charges and preferred
dividends for any given period is equivalent to our ratio of earnings to fixed charges.

Year ended December 31, Three months ended
2006 2007 2008 2009 2010 March 31, 2011
Ratio of Earnings to Fixed Charges 150x 103x 55x 78x 106x 80x
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DESCRIPTION OF DEBT SECURITIES
We may offer secured or unsecured debt securities, which may be convertible or non-convertible, in one or more series.

The following is a summary of certain general terms and provisions of the debt securities and the indenture, but they are not complete and are
subject to, and are qualified in their entirety by reference to, all of the provisions of the indenture, which has been filed as an exhibit to the
registration statement of which this prospectus is a part, including the definitions of specified terms used in the indenture, and to the

Trust Indenture Act of 1939, as amended (the Trust Indenture Act ). The particular terms of the debt securities offered by any prospectus
supplement and the extent these general provisions may apply to the debt securities will be described in the applicable prospectus supplement.
The terms of the debt securities will include those set forth in the indenture, any related documents and those made a part of the indenture by the
Trust Indenture Act. You should read the summary below, the applicable prospectus supplement and the provisions of the indenture and any
related documents before investing in our debt securities.

The prospectus supplement relating to any series of debt securities that we may offer will contain the specific terms of the debt securities. These
terms may include the following:

the title and any limit on the aggregate principal amount of the debt securities;

whether the debt securities will be secured or unsecured;

whether the debt securities are convertible into or exchangeable for other securities and, if so, the terms and conditions upon which
such securities will be so convertible or exchangeable;

whether the debt securities are senior or subordinated debt securities and, if subordinated, the terms of such subordination;

the percentage or percentages of principal amount at which such debt securities will be issued;

the interest rate(s) or the method for determining the interest rate(s);

the dates on which interest will accrue or the method for determining dates on which interest will accrue and dates on which interest
will be payable;

the dates on which the debt securities may be issued, the maturity date and other dates of payment of principal;

redemption or early repayment provisions;

authorized denominations if other than denominations of $2,000 and multiples of $1,000 in excess thereof;

the form of the debt securities;
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amount of discount or premium, if any, with which such debt securities will be issued;

whether such debt securities will be issued in whole or in part in the form of one or more global securities;

the identity of the depositary for global securities;

whether a temporary security is to be issued with respect to such series and whether any interest payable prior to the issuance of
definitive securities of the series will be credited to the account of the persons entitled thereto;

the terms upon which beneficial interests in a temporary global security may be exchanged in whole or in part for beneficial interests
in a definitive global security or for individual definitive securities;
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any covenants applicable to the particular debt securities being issued;

any defaults and events of default applicable to the particular debt securities being issued;

any restriction or condition on the transferability of the debt securities;

the currency, currencies or currency units in which the purchase price for, the principal of and any premium and any interest
on, such debt securities will be payable;

the time period within which, the manner in which and the terms and conditions upon which the purchaser of the debt securities can
select the payment currency;

the securities exchange(s) or automated quotation system(s) on which the securities will be listed or admitted to trading, as
applicable, if any;

whether any underwriter(s) will act as market maker(s) for the securities;

the extent to which a secondary market for the securities is expected to develop;

our obligation or right to redeem, purchase or repay debt securities under a sinking fund, amortization or analogous provision;

provisions relating to the modification of the indenture both with and without the consent of holders of debt securities issued under
the indenture;

place or places where we may pay principal, premium, if any, and interest and where holders may present the debt securities for
registration of transfer, exchange or conversion;

place or places where notices and demands relating to the debt securities and the indentures may be made;

if other than the principal amount of the debt securities, the portion of the principal amount of the debt securities that is payable upon
declaration of acceleration of maturity;

any index or formula used to determine the amount of payments of principal of, premium, if any, or interest on the debt securities
and the method of determining these amounts;

any provisions relating to compensation and reimbursement of the trustee;
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provisions, if any, granting special rights to holders of the debt securities upon the occurrence of specified events; and

additional terms not inconsistent with the provisions of the indenture.
General

We may sell the debt securities, including original issue discount securities, at par or at a substantial discount below their stated principal
amount. Unless we inform you otherwise in a prospectus supplement, we may issue additional debt securities of a particular series without the
consent of the holders of the debt securities of such series outstanding at the time of issuance. Any such additional debt securities, together with
all other outstanding debt securities of that series, will constitute a single series of securities under the indenture. Such additional notes will have
the same terms as to ranking, redemption, waivers, amendments or otherwise as the applicable series of notes, and will vote together as one class
on all matters with respect to such series of notes. In addition, we will describe in the applicable prospectus supplement, material U.S. federal tax
considerations and any other special considerations for any debt securities we sell which are denominated in a currency or currency unit other
than U.S. dollars. Any taxes withheld or deducted from payments in respect of the debt securities and paid to the relevant tax authority shall be
deemed to have been paid to the applicable holder. Unless we inform you otherwise in the applicable prospectus supplement, the debt securities
will not be listed on any securities exchange.
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We expect most debt securities to be issued in fully registered form without coupons and in denominations of $2,000 and multiples of $1,000 in
excess thereof. Subject to the limitations provided in the indenture and in the applicable prospectus supplement, debt securities that are issued in
registered form may be transferred or exchanged at the corporate office of the trustee or the principal corporate trust office of the trustee, without
the payment of any service charge, other than any tax or other governmental charge payable in connection therewith.

Global Securities

Unless we inform you otherwise in the applicable prospectus supplement, the debt securities of a series may be issued in whole or in part in the
form of one or more global securities that will be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement.
Global securities will be issued in registered form and in either temporary or definitive form. Unless and until it is exchanged in whole or in part
for the individual debt securities, a global security may not be transferred except as a whole by the depositary for such global security to a
nominee of such depositary or by a nominee of such depositary to such depositary or another nominee of such depositary or by such depositary
or any such nominee to a successor of such depositary or a nominee of such successor. The specific terms of the depositary arrangement with
respect to any debt securities of a series and the rights of and limitations upon owners of beneficial interests in a global security will be described
in the applicable prospectus supplement.

Events of Default

Under the terms of the indenture, each of the following constitutes an event of default for a series of debt securities unless it is either
inapplicable to a particular series or it is specifically deleted or modified:

default for 30 days in the payment of any interest when due;

default in the payment of principal, or premium, if any, when due at maturity, upon redemption or otherwise;

default for 30 days in the payment of any sinking fund installment, if any, when due;

default in the performance, or breach, of any covenant or agreement in the indenture for 90 days after written notice;

certain events of bankruptcy, insolvency or reorganization; and

any other event of default described in the applicable company order or supplemental indenture under which the series of debt
securities is issued.
We are required to furnish the trustee annually with an officer s certificate as to our compliance with all conditions and covenants under the
indenture. The indenture provides that the trustee may withhold notice to you of any default, except in respect of the payment of the principal of,
premium, if any, or interest on the debt securities, if it considers it in the interests of the holders of the debt securities to do so.

Effect of an Event of Default

If an event of default exists (other than an event of default in the case of certain events of bankruptcy), the trustee or the holders of not less than
25% in aggregate principal amount of a series of outstanding debt securities may declare the principal amount, or, if the debt securities are
original issue discount securities, the portion of the principal amount as may be specified in the terms of that series, of and all accrued but unpaid
interest on all outstanding debt securities of that series to be due and payable immediately, by a notice in writing to us, and to the trustee if given
by holders. Upon that declaration the principal (or specified) amount will become immediately due and payable. However, at any time after a
declaration of acceleration has been made, but before a judgment or decree for payment of the money due has been obtained, the event of default
may, without further act, be deemed to have been waived and such declaration may, without further act, be deemed to have been rescinded and
annulled subject to conditions specified in the indenture.
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If an event of default in the case of certain events of bankruptcy, insolvency or reorganization exists, the principal amount of all debt securities
outstanding under the indenture shall automatically, and without any declaration or other action on the part of the trustee or any holder of such
outstanding debt, become immediately due and payable.

Subject to the provisions of the indenture relating to the duties of the trustee, if an event of default then exists, the trustee will be under no
obligation to exercise any of its rights or powers under the indenture (other than the payment of any amounts on the debt securities furnished to
it pursuant to the indenture) at your (or any other person s) request, order or direction, unless you have (or such other person has) offered to the
trustee reasonable security or indemnity. Subject to the provisions for the security or indemnification of the trustee, the holders of a majority in
aggregate principal amount of a series of outstanding debt securities 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 in connection with the debt
securities of that series.

Legal Proceedings and Enforcement of Right to Payment

You will not have any right to institute any proceeding in connection with the indenture or for any remedy under the indenture, unless you have
previously given to the trustee written notice of a continuing event of default with respect to debt securities of that series. In addition, the holders
of at least 25% in aggregate principal amount of a series of the outstanding debt securities must have made written request, and offered
reasonable security or indemnity, to the trustee to institute that proceeding as trustee, and, within 60 days following the receipt of that notice, the
trustee must not have received from the holders of a majority in aggregate principal amount of the outstanding debt securities of that series a
direction inconsistent with that request, and must have failed to institute the proceeding. However, you will have an absolute and unconditional
right to receive payment of the principal of, premium, if any, and interest on that debt security on or after the due dates expressed in the debt
security and to institute a suit for the enforcement of that payment.

Modification and Waiver
Modification

We and the trustee may modify and amend the indenture with the consent of the holders of a majority in aggregate principal amount of the
outstanding debt securities of each series affected. However, no modification or amendment may, without the consent of the holder of each
outstanding debt security affected:

extend the stated maturity of the principal of, or any installment of interest on, any outstanding debt security;

reduce the principal amount of or the interest on or any premium payable upon the redemption of any outstanding debt security;

change the currency in which the principal amount of and premium, if any, or interest on any outstanding debt security is
denominated or payable;

reduce the principal amount of an original issue discount security that would be due and payable upon a declaration of acceleration of
the maturity thereof;

impair your right to institute suit for the enforcement of any payment on any outstanding debt security after the stated maturity or
redemption date;

materially adversely affect the economic terms of any right to convert or exchange any outstanding debt security;
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modify any of these provisions or any of the provisions relating to the waiver of certain past defaults or certain covenants, except to
increase the required percentage to effect such action or to provide that certain other provisions may not be modified or waived
without the consent of all of the holders of the debt securities affected.

Waiver

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of the holders of all debt
securities of that series, waive compliance by us with certain restrictive covenants of the indenture.

The holders of a majority in aggregate principal amount of the outstanding debt securities of a series may, on behalf of the holders of all debt
securities of that series, generally waive any past default under the indenture and the consequences of such default. However, a default in the
payment of the principal of, or premium, if any, or any interest on, any debt security of that series or a default in respect of a covenant or
provision of the indenture that cannot be modified or amended without the consent of the holder of each outstanding debt security affected
cannot be so waived.

Merger, Consolidation and Sale of Assets

We will not consolidate with or merge into any other entity, or sell other than for cash or lease, all or substantially all our assets to another entity,
and no entity may consolidate with or merge into us, unless:

we will be the continuing entity in any merger or consolidation or the successor, transferee or lessee entity (if other than us) is a
corporation organized and validly existing under the laws of any U.S. domestic jurisdiction and expressly assumes our obligations
relating to the debt securities;

immediately after such consolidation, merger, sale or lease, there exists no event of default, and no event which, after notice or lapse
of time or both, would become an event of default; and

other conditions described in the indenture are met.
Defeasance and Covenant Defeasance

The indenture provides that we may discharge all of our obligations with respect to any series of the debt securities at any time, and that we may
also be released from our obligations under certain covenants and from certain other obligations, including obligations imposed by a company
order or supplemental indenture with respect to that series, if any, and elect not to comply with those sections and obligations without creating
an event of default. Discharge under the first procedure is called defeasance and under the second procedure is called covenant defeasance.

Defeasance or covenant defeasance may be effected only if:

we irrevocably deposit with the trustee money or U.S. government obligations or a combination thereof, as trust funds in an amount
sufficient to pay and discharge each installment of principal of, premium, if any, and interest on, all outstanding debt securities of
that series;

no event of default under the indenture has occurred and is continuing on the date of such deposit, other than an event of default
resulting from the borrowing of funds and the grant of any related liens to be applied to such deposit; and

we deliver to the trustee an opinion of counsel to the effect that (i) the holders of the debt securities of that series will not recognize
income, gain or loss for U.S. federal income tax purposes as a result of the deposit, defeasance and discharge or as a result of the
deposit and covenant defeasance and (ii) the deposit, defeasance and discharge or the deposit and covenant defeasance will not
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holders U.S. federal income tax treatment of principal and interest payments on the debt securities of that series and, in the case of a
defeasance, this opinion is accompanied by a ruling to that effect received from or published by the Internal Revenue Service.
Governing Law

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

The trustee under the indenture is The Bank of New York Mellon Trust Company, N.A. The trustee will have all the duties and responsibilities
of an indenture trustee specified in the Trust Indenture Act with respect to any debt securities issued under the indenture. The trustee is not
required to expend or risk its own funds or otherwise incur financial liability in performing its duties or exercising its rights and powers if it
reasonably believes that it is not reasonably assured of repayment or adequate indemnity.

DESCRIPTION OF CAPITAL STOCK
General

We may offer shares of our Class A common stock or shares of our preferred stock. The following is a summary of the rights of our common
stock and preferred stock and related provisions of our Third Amended and Restated Certificate of Incorporation ( certificate of incorporation )
and our Amended and Restated Bylaws ( bylaws ).

Our certificate of incorporation provides for two classes of common stock: Class A common stock, which has one vote per share, and Class B
common stock, which has ten votes per share. Any holder of Class B common stock may convert his or her shares at any time into shares of
Class A common stock on a share-for-share basis. Otherwise the rights of the two classes of common stock are identical. The rights of these
classes of common stock are discussed in greater detail below.

Our authorized capital stock consists of 9,100,000,000 shares, each with a par value of $0.001 per share, of which:

6,000,000,000 shares are designated as Class A common stock.

3,000,000,000 shares are designated as Class B common stock.

100,000,000 shares are designated as preferred stock.
At March 31, 2011, there were 252,670,318 shares of the Class A common stock outstanding and 69,456,773 shares of the Class B common
stock outstanding. At that date, there were no shares of preferred stock outstanding.

Common Stock
Voting Rights

Holders of our Class A and Class B common stock have identical rights, except that holders of our Class A common stock are entitled to one
vote per share and holders of our Class B common stock are entitled to ten votes per share. Holders of shares of Class A common stock and
Class B common stock will vote together as a
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single class on all matters (including the election of directors) submitted to a vote of stockholders, unless otherwise required by law. Delaware
law could require either our Class A common stock or Class B common stock to vote separately as a single class in the following circumstances:

If we amended our certificate of incorporation to increase the authorized shares of a class of stock, or to increase or decrease the par
value of a class of stock, then that class would be required to vote separately to approve the proposed amendment.

If we amended our certificate of incorporation in a manner that altered or changed the powers, preferences or special rights of a class
of stock in a manner that affects them adversely then that class would be required to vote separately to approve the proposed
amendment.

Dividends

Subject to preferences that may apply to any shares of preferred stock outstanding at the time, the holders of Class A common stock and Class B
common stock are entitled to share equally in any dividends that our board of directors may determine to issue from time to time. In the event a
dividend is paid in the form of shares of common stock or rights to acquire shares of common stock, the holders of Class A common stock will
receive Class A common stock, or rights to acquire Class A common stock, as the case may be, and the holders of Class B common stock will
receive Class B common stock, or rights to acquire Class B common stock, as the case may be.

Liquidation Rights

Upon our liquidation, dissolution or winding-up, the holders of Class A common stock and Class B common stock shall be entitled to share
equally all assets remaining after the payment of any liabilities and the liquidation preferences on any outstanding preferred stock.

Conversion
Our Class A common stock is not convertible into any other shares of our capital stock.

Each share of Class B common stock is convertible at any time at the option of the holder into one share of Class A common stock. In addition,
each share of Class B common stock shall convert automatically into one share of Class A common stock upon any transfer, whether or not for
value, except for certain transfers described in our certificate of incorporation, including the following:

transfers between Larry Page and Sergey Brin, our co-founders; and

transfers for tax and estate planning purposes, including to trusts, corporations and partnerships controlled by a holder of Class B
common stock.
In addition, partnerships or limited liability companies that held more than 5% of the total outstanding shares of Class B common stock as of
August 24, 2004 may distribute their Class B common stock to their respective partners or members (who may further distribute the Class B
common stock to their respective partners or members) without triggering a conversion to Class A common stock. Such distributions must be
conducted in accordance with the ownership interests of such partners or members and the terms of any agreements binding the partnership or
limited liability company.

The death of any holder of Class B common stock who is a natural person will result in the conversion of his or her shares of Class B common
stock to Class A common stock. However, either of our co-founders may transfer voting control of shares of Class B common stock to the other
contingent or effective upon their death without triggering a conversion to Class A common stock, but the shares of Class B common stock so
transferred will convert to Class A common stock nine months after the death of the transferring founder.
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Once transferred and converted into Class A common stock, the Class B common stock may not be reissued. No class of common stock may be
subdivided or combined unless the other class of common stock concurrently is subdivided or combined in the same proportion and in the same
manner.

Preferred Stock

We are authorized to issue, without approval by the stockholders, up to a total of 100,000,000 shares of preferred stock in one or more series.
Our board of directors may establish the number of shares to be included in each such series and may fix the designations, preferences, powers
and other rights of the shares of a series of preferred stock. Our board could authorize the issuance of preferred stock with voting or conversion
rights that could dilute the voting power or rights of the holders of common stock. The issuance of preferred stock, while providing flexibility in
connection with possible acquisitions and other corporate purposes, could, among other things, have the effect of delaying, deferring or
preventing a change in control of Google and might harm the market price of our common stock.

The particular terms of any series of preferred stock offered by us will be described in the prospectus supplement relating to that series of
preferred stock. Those terms relating to the series of preferred stock offered may include:

the number of shares of the preferred stock being offered;

the title and liquidation preference per share of the preferred stock;

the purchase price of the preferred stock;

the dividend rate or method for determining the dividend rate;

the dates on which dividends will be paid;

whether dividends on the preferred stock will be cumulative or noncumulative and, if cumulative, the dates from which dividends
shall commence to accumulate;

any redemption or sinking fund provisions applicable to the preferred stock;

any securities exchange on which the preferred stock may be listed; and

any additional dividend, liquidation, redemption, sinking fund and other rights and restrictions applicable to the preferred stock.
Holders of preferred stock will be entitled to receive, when, as and if declared by the board of directors, cash dividends at the rates and on the
dates set forth in the related prospectus supplement. Dividend rates may be fixed or variable or both. Different series of preferred stock may be
entitled to dividends at different dividend rates or based upon different methods of determination. Each dividend will be payable to the holders
of record as they appear on our stock books on record dates determined by the board of directors. Dividends on preferred stock may be
cumulative or noncumulative, as specified in the related prospectus supplement. If the board of directors fails to declare a dividend on any
preferred stock for which dividends are noncumulative, then the right to receive that dividend will be lost, and we will have no obligation to pay
the dividend for that dividend period, whether or not dividends are declared for any future dividend period.
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Any series of preferred stock may be redeemable in whole or in part at our option. In addition, any series of preferred stock may be subject to
mandatory redemption pursuant to a sinking fund. The redemption provisions that may apply to a series of preferred stock, including the
redemption dates and the redemption prices for that series, will be set forth in the related prospectus supplement.

Table of Contents

42



Edgar Filing: GUGGENHEIM ENHANCED EQUITY STRATEGY FUND - Form N-CSRS

Table of Conten
Anti-Takeover Effects of Delaware Law and Our Certificate of Incorporation and Bylaws

Certain provisions of Delaware law, our certificate of incorporation and our bylaws contain provisions that could have the effect of delaying,
deferring or discouraging another party from acquiring control of us. In particular, our dual class common stock structure concentrates
ownership of our voting stock in the hands of our co-founders and executive chairman. These provisions, which are summarized below, are
expected to discourage coercive takeover practices and inadequate takeover bids. These provisions are also designed to encourage persons
seeking to acquire control of us to first negotiate with our board of directors.

Dual Class Structure

As discussed above, our Class B common stock has ten votes per share, while our Class A common stock, which is the only publicly-traded
class of our common stock, has one vote per share. Because of our dual class structure, our co-founders and executive chairman are able to
control all matters submitted to our stockholders for approval even if they come to own significantly less than 50% of the shares of our
outstanding common stock. This concentrated control could discourage others from initiating any potential merger, takeover or other change of
control transaction that other stockholders may view as beneficial.

Special Approval for Change in Control Transactions

In the event a person seeks to acquire us by means of a merger or consolidation transaction, a purchase of all or substantially all of our assets, or
an issuance of voting securities representing more than 2% of our outstanding shares at the time of issuance and which results in any person or
group owning more than 50% of our outstanding voting power, then these types of acquisition transactions must be approved by our
stockholders at an annual or special meeting. At this meeting, we must obtain the approval of stockholders representing the greater of:

a majority of the voting power of our outstanding capital stock; and

60% of the voting power of the shares of capital stock present in person or represented by proxy at the stockholder meeting and
entitled to vote.
Limits on Ability of Stockholders to Act by Written Consent

We have provided in our certificate of incorporation and bylaws that our stockholders may not act by written consent. This limit on the ability of
our stockholders to act by written consent may lengthen the amount of time required to take stockholder actions. As a result, a holder controlling
a majority of our capital stock would not be able to amend our bylaws or remove directors without holding a stockholders meeting.

Undesignated Preferred Stock

The ability to authorize undesignated preferred stock makes it possible for our board of directors to issue preferred stock with voting or other
rights or preferences that could impede the success of any attempt to acquire us. These and other provisions may have the effect of deferring or
preventing hostile takeovers or delaying or preventing changes in control or management of our company.

Requirements for Advance Notification of Stockholder Nominations and Proposals

Our bylaws establish advance notice procedures with respect to stockholder proposals and the nomination of candidates for election as directors,
other than nominations made by or at the direction of the board of directors or a committee of the board of directors. The bylaws do not give the
board of directors the power to approve or disapprove stockholder nominations of candidates or proposals regarding business to be conducted at
a special or annual meeting of the stockholders. However, our bylaws may have the effect of precluding the conduct of certain business at a
meeting if the proper procedures are not followed. These provisions may also discourage or deter a potential acquiror from conducting a
solicitation of proxies to elect the acquirer s own slate of directors or otherwise attempting to obtain control of our company.
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Delaware Anti-Takeover Statute

We are subject to Section 203 of the Delaware General Corporation Law regulating corporate takeovers. In general, Section 203 prohibits a
publicly-held Delaware corporation from engaging under certain circumstances, in a business combination with an interested stockholder for a
period of three years following the date the person became an interested stockholder unless:

prior to the date of the transaction, the board of directors of the corporation approved either the business combination or the
transaction which resulted in the stockholder becoming an interested stockholder;

upon completion of the transaction that resulted in the stockholder becoming an interested stockholder, the stockholder owned at
least 85% of the voting stock of the corporation outstanding at the time the transaction commenced, excluding for purposes of
determining the number of shares outstanding (1) shares owned by persons who are directors and also officers and (2) shares owned
by employee stock plans in which employee participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer; or

on or subsequent to the date of the transaction, the business combination is approved by the board and authorized at an annual or

special meeting of stockholders, and not by written consent, by the affirmative vote of at least 66-2/3% of the outstanding voting

stock which is not owned by the interested stockholder.
Generally, a business combination includes a merger, asset or stock sale, or other transaction resulting in a financial benefit to the interested
stockholder. An interested stockholder is a person who owns 15% or more of a corporation s outstanding voting securities or is an affiliate or
associate of the corporation and, within three years prior to the determination of interested stockholder status, did own 15% or more of a
corporation s outstanding voting securities, and affiliates and associates of such person. The existence of this provision may have an
anti-takeover effect with respect to transactions our board of directors does not approve in advance. Section 203 may also discourage attempts
that might result in a premium over the market price for the shares of common stock held by stockholders.

The provisions of Delaware law, our certificate of incorporation and our bylaws could have the effect of discouraging others from attempting
hostile takeovers and, as a consequence, they may also inhibit temporary fluctuations in the market price of our common stock that often result
from actual or rumored hostile takeover attempts. These provisions may also have the effect of preventing changes in our management. It is
possible that these provisions could make it more difficult to accomplish transactions that stockholders may otherwise deem to be in their best
interests.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Trust Company, N.A., located at 250 Royall Street, Canton,
Massachusetts 02021.

Listing

Our Class A common stock is listed on the Nasdaq Global Select Market under the symbol GOOG. Our Class B common stock is not listed on
any stock market or exchange.
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DESCRIPTION OF WARRANTS
General

We may offer warrants, including warrants to purchase debt securities, preferred stock, Class A common stock or other securities, property or
assets (including rights to receive payment in cash or securities based on the value, rate or price of one or more specified commodities,
currencies, securities or indices), as well as other types of warrants. We may offer warrants independently or together with other securities
offered under this prospectus, and they may be attached to or separate from those securities. We will issue the warrants under one or more
warrant agreements between us and a bank or trust company, as warrant agent, that we will describe in the prospectus supplement relating to the
warrants we offer.

The following is a summary of certain general terms and provisions of the warrants, but they are not complete and are subject to, and are
qualified in their entirety by reference to, the warrant agreement and the warrant certificate relating to the warrants. Forms of these documents
will be filed as exhibits to the registration statement of which this prospectus is a part, either by an amendment to the registration statement or by
a Current Report on Form 8-K. See Where You Can Find More Information for information on how to obtain copies of these documents. You
should read the summary below, the applicable prospectus supplement and the provisions of the warrant agreement and the warrant certificate
before investing in our warrants.

Debt Warrants

We will describe in the applicable prospectus supplement the terms of warrants to purchase debt securities that we may offer, the warrant
agreement relating to the debt warrants and the warrant certificates representing the debt warrants. These terms will include the following:

the title of the debt warrants;

the debt securities for which the debt warrants are exercisable;

the aggregate number of the debt warrants;

the price or prices at which we will issue the debt warrants, the principal amount of debt securities that you may purchase upon
exercise of each debt warrant and the price or prices at which such principal amount may be purchased upon exercise;

currency, currencies, or currency units, if other than in U.S. dollars, in which such debt warrants are to be issued or for which the
debt warrants may be exercised;

the procedures and conditions relating to the exercise of the debt warrants;

the designation and terms of any related debt securities issued with the debt warrants, and the number of debt warrants issued with
each debt security;

the date, if any, from which you may separately transfer the debt warrants and the related securities;

the date on which your right to exercise the debt warrants commences, and the date on which your right expires;
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the maximum or minimum number of the debt warrants which you may exercise at any time;

if applicable, a discussion of material U.S. federal income tax considerations;

any other terms of the debt warrants and terms, procedures and limitations relating to your exercise of the debt warrants; and

the terms of the securities you may purchase upon exercise of the debt warrants.
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We will also describe in the applicable prospectus supplement any provisions for a change in the exercise price or expiration date of the warrants
and the kind, frequency and timing of any notice to be given. You may exchange debt warrant certificates for new debt warrant certificates of
different denominations and may exercise debt warrants at the corporate trust office of the warrant agent or any other office that we indicate in
the applicable prospectus supplement. Prior to exercise, you will not have any of the rights of holders of the debt securities purchasable upon
that exercise and will not be entitled to payments of principal, premium, if any, or interest on the debt securities purchasable upon the exercise.

Other Warrants

We may issue other warrants. We will describe in the applicable prospectus supplement the following terms of those warrants:

the title of the warrants;

the securities, which may include preferred stock, Class A common stock or other securities, property or assets (including rights to
receive payment in cash or securities based on the value, rate or price of one or more specified commodities, currencies, securities or
indices), for which you may exercise the warrants;

the aggregate number of the warrants;

the price or prices at which we will issue the warrants, the number of securities or amount of other property or assets that you may
purchase upon exercise of each warrant and the price or prices at which such securities, property or assets may be purchased;

currency, currencies, or currency units, if other than in U.S. dollars, in which such warrants are to be issued or for which the debt
warrants may be exercised;

the procedures and conditions relating to the exercise of the warrants;

the designation and terms of any related securities issued with the warrants, and the number of warrants issued with each security;

the date, if any, from which you may separately transfer the warrants and the related securities;

the date on which your right to exercise the warrants commences, and the date on which your right expires;

the maximum or minimum number of warrants which you may exercise at any time;

if applicable, a discussion of material U.S. federal income tax considerations; and

any other terms of the warrants, including terms, procedures and limitations relating to your exchange and exercise of the warrants.
We will also describe in the applicable prospectus supplement any provisions for a change in the exercise price or the expiration date of the
warrants and the kind, frequency and timing of any notice to be given. You may exchange warrant certificates for new warrant certificates of
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different denominations and may exercise warrants at the corporate trust office of the warrant agent or any other office that we indicate in the
applicable prospectus supplement. Prior to the exercise of your warrants, you will not have any of the rights of holders of the preferred stock,
common stock or other securities purchasable upon that exercise and will not be entitled to dividend payments, if any, or voting rights of the
preferred stock, common stock or other securities purchasable upon the exercise.

Exercise of Warrants

We will describe in the prospectus supplement relating to the warrants the principal amount or the number of our securities, or amount of other
securities, property or assets that you may purchase for cash upon exercise
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of a warrant, and the exercise price. You may exercise a warrant as described in the prospectus supplement relating to the warrants at any time
up to the close of business on the expiration date stated in the prospectus supplement. Unexercised warrants will become void after the close of
business on the expiration date, or any later expiration date that we determine.

We will forward the securities purchasable upon the exercise as soon as practicable after receipt of payment and the properly completed and

executed warrant certificate at the corporate trust office of the warrant agent or other office stated in the applicable prospectus supplement. If
you exercise less than all of the warrants represented by the warrant certificate, we will issue you a new warrant certificate for the remaining

warrants.

PLAN OF DISTRIBUTION
Initial Offering and Sale of Securities

We may sell securities from time to time in one or more transactions separately or in combination. We may sell the securities of or within any
series to or through agents, underwriters, dealers, remarketing firms or other third parties or directly to one or more purchasers or through a
combination of any of these methods. We may issue securities as a dividend or distribution. In some cases, we or dealers acting with us or on
behalf of us may also purchase securities and reoffer them to the public. We may also offer and sell, or agree to deliver, securities pursuant to, or
in connection with, any option agreement or other contractual arrangement.

Agents whom we designate may solicit offers to purchase the securities.

If required, we will name any agent involved in offering or selling securities, and disclose any commissions that we will pay to the
agent, in the applicable prospectus supplement.

Unless we indicate otherwise in the applicable prospectus supplement, agents will act on a best efforts basis for the period of their
appointment.

Agents may be deemed to be underwriters under the Securities Act, of any of the securities that they offer or sell.
We may use an underwriter or underwriters in the offer or sale of the securities.

If we use an underwriter or underwriters, we will execute an underwriting agreement with the underwriter or underwriters at the time
that we reach an agreement for the sale of the securities.

We will include the names of the specific managing underwriter or underwriters, as well as the names of any other underwriters, and
the terms of the transactions, including the compensation the underwriters and dealers will receive, in the applicable prospectus
supplement.

The underwriters will use the applicable prospectus supplement, together with this prospectus, to sell the securities.
We may use a dealer to sell the securities.

If we use a dealer, we will sell the securities to the dealer, as principal.
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The dealer will then sell the securities to the public at varying prices that the dealer will determine at the time it sells the securities.

We will include the name of the dealer and the terms of the transactions with the dealer in the applicable prospectus supplement.
We may solicit directly offers to purchase the securities, and we may directly sell the securities to institutional or other investors. We will
describe the terms of direct sales in the applicable prospectus supplement.
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We may engage in at the market offerings into an existing trading market in accordance with Rule 415(a)(4) of the Securities Act.

We may also offer and sell securities, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their
purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more firms referred to as remarketing
firms, acting as principals for their own accounts or as our agents. Any remarketing firm will be identified and the terms of its agreement, if any,
with us, and its compensation will be described in the applicable prospectus supplement. Remarketing firms may be deemed to be underwriters
under the Securities Act in connection with the securities they remarket.

We may indemnify agents, underwriters, dealers and remarketing firms against certain liabilities, including liabilities under the Securities Act.
Agents, underwriters, dealers and remarketing firms, or their affiliates, may be customers of, engage in transactions with or perform services for
us or our respective affiliates, in the ordinary course of business.

We may authorize agents and underwriters to solicit offers by certain institutions to purchase the securities at the public offering price under
delayed delivery contracts.

If we use delayed delivery contracts, we will disclose that we are using them in the prospectus supplement and will tell you when we
will demand payment and delivery of the securities under the delayed delivery contracts.

These delayed delivery contracts will be subject only to the conditions that we describe in the prospectus supplement.

We will describe in the applicable prospectus supplement the commission that underwriters and agents soliciting purchases of the
securities under delayed contracts will be entitled to receive.
Any underwriter, agent or dealer that is a Financial Industry Regulatory Authority member is not permitted to sell securities in an offering to
accounts over which it exercises discretionary authority without the prior specific written approval of its customer.

Unless otherwise specified in connection with a particular underwritten offering of securities, the underwriters will not be obligated to purchase
offered securities unless specified conditions are satisfied, and if the underwriters do purchase any offered securities, they will purchase all
offered securities.

In connection with underwritten offerings of the offered securities and in accordance with applicable law and industry practice, the underwriters
in certain circumstances are permitted to engage in certain transactions that stabilize the price of the securities. Such transactions consist of bids
or purchases for the purpose of pegging, fixing or maintaining the price of the securities. If the underwriters create a short position in the
securities in connection with the offering (i.e., if they sell more securities than are set forth on the cover page of the applicable prospectus
supplement), the underwriters may reduce that short position by purchasing securities in the open market or as otherwise provided in the
applicable prospectus supplement. The underwriters also may impose a penalty bid on certain underwriters. This means that if the underwriters
purchase the securities in the open market to reduce the underwriters short position or to stabilize the price of the securities, they may reclaim
the amount of the selling concession from the underwriters who sold those securities as part of the offering. In general, purchases of a security
for the purpose of stabilization or to reduce a short position could cause the price of the security to be higher than it might be in the absence of
such purchases. The imposition of a penalty bid might also have an effect on the price of a security to the extent that it were to discourage resales
of the security. The underwriters are not required to engage in these activities and may end any of these activities at any time.

We may enter into derivative or other hedging transactions involving the securities with third parties, or sell securities not covered by the
prospectus to third parties in privately-negotiated transactions. If we so indicate in the applicable prospectus supplement, in connection with
those derivative transactions, the third parties may sell
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securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions, or may lend securities in
order to facilitate short sale transactions by others. If so, the third party may use securities pledged by us or borrowed from us or others to settle
those sales or to close out any related open borrowings of securities, and may use securities received from us in settlement of those derivative or
hedging transactions to close out any related open borrowings of securities. The third party in such sale transactions will be an underwriter and
will be identified in the applicable prospectus supplement (or a post-effective amendment to the registration statement that includes this
prospectus).

We may effect sales of securities in connection with forward sale, option or other types of agreements with third parties. Any distribution of
securities pursuant to any forward sale agreement may be effected from time to time in one or more transactions that may take place through a
stock exchange, including block trades or ordinary broker s transactions, or through broker-dealers acting either as principal or agent, or through
privately-negotiated transactions, or through an underwritten public offering, or through a combination of any such methods of sale, at market
prices prevailing at the time of sale, at prices relating to such prevailing market prices or at negotiated or fixed prices.

We may loan or pledge securities to third parties that in turn may sell the securities using this prospectus and the applicable prospectus
supplement or, if we default in the case of a pledge, may offer and sell the securities from time to time using this prospectus and the applicable
prospectus supplement. Such third parties may transfer their short positions to investors in the securities or in connection with a concurrent
offering of other securities offered by this prospectus and the applicable prospectus supplement or otherwise.

Sales by Selling Security Holders

Selling security holders may use this prospectus in connection with resales of securities they hold as described in the applicable prospectus
supplement. The applicable prospectus supplement will identify the selling security holders, the terms of the securities and any material
relationships we have with the selling security holders. Selling security holders may be deemed to be underwriters under the Securities Act in
connection with the securities they resell and any profits on the sales may be deemed to be underwriting discounts and commissions under the
Securities Act. Unless otherwise provided in a prospectus supplement, the selling security holders will receive all the proceeds from the sale of
the securities.

LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, the validity of any securities offered hereby will be passed upon for us by
Cleary Gottlieb Steen & Hamilton LLP, our New York counsel.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedule included in
our Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of our internal control over financial reporting as
of December 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in this registration
statement. Our consolidated financial statements and schedule and our management s assessment of the effectiveness of internal control over
financial reporting as of December 31, 2010 are incorporated by reference in reliance on Ernst & Young LLP s reports, given on their authority
as experts in accounting and auditing.
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INFORMATION INCORPORATED BY REFERENCE

The rules of the SEC allow us to incorporate by reference information into this prospectus. The information incorporated by reference is
considered to be a part of this prospectus, and information that we file later with the SEC will automatically update and supersede this
information. This prospectus incorporates by reference the documents listed below (other than portions of these documents that are either (1)
described in paragraphs (d)(1), (d)(2), (d)(3) or (e)(5) of Item 407 of Regulation S-K promulgated by the SEC or (2) furnished under applicable
SEC rules rather than filed and exhibits furnished in connection with such items):

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed with the SEC on February 11, 2011;

The information specifically incorporated by reference into the Annual Report from our definitive proxy statement on Schedule 14A,
filed with the SEC on April 20, 2011;

Our Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2011, filed with the SEC on May 10, 2011;

Our Current Reports on Form 8-K, filed with the SEC on January 20, 2011, January 24, 2011, March 11, 2011, April 8,
2011, April 14, 2011 and April 19, 2011; and

The description of our Class A common stock contained in our Registration Statement on Form 10 as filed with the SEC on July 7,
2004 pursuant to Section 12(g) of the Exchange Act and effective as of June 28, 2004.
All reports and other documents subsequently filed by us pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of
this prospectus and prior to the termination of this offering shall be deemed to be incorporated by reference in this prospectus and to be part
hereof from the date of filing of such reports and other documents. However, we are not incorporating by reference any information provided in
these documents that is described in paragraph (d)(1), (d)(2), (d)(3) or (e)(5) of Item 407 of Regulation S-K promulgated by the SEC or
furnished under applicable SEC rules rather than filed and exhibits furnished in connection with such items.

Google Inc. hereby undertakes to provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus is
delivered, upon written or oral request of any such person, a copy of any or all of the information that has been or may be incorporated by
reference in this prospectus, excluding all exhibits unless an exhibit has been specifically incorporated by reference into this prospectus.
Requests for such copies should be directed to our Investor Relations department, at the following address:

Google Inc.
1600 Amphitheatre Parkway
Mountain View, California 94043
(650) 253-0000
Email: irgoog@google.com
WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and other information with the SEC. You may read and copy any materials we file at the SEC s
Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-888-SEC-0330 for further information about
the Public Reference Room. The SEC also maintains an internet website at www.sec.gov that contains periodic and current reports, proxy and
information statements, and other information regarding registrants that file electronically with the SEC.
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You should rely only on the information contained or incorporated by reference in this prospectus, in any accompanying prospectus supplement,
and in any related free writing prospectus we prepare or authorize. We have not authorized anyone to provide you with information different
from that contained in this prospectus. The securities offered under this prospectus are offered only in jurisdictions where offers and sales are
permitted. The information contained in this prospectus is accurate only as of the date of this prospectus, regardless of the time of delivery of
this prospectus or any sale of the securities offered hereby.
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This prospectus is part of a registration statement that we filed with the SEC, using a shelf registration process under the Securities Act relating
to the securities to be offered. This prospectus does not contain all of the information set forth in the registration statement, certain parts of

which are omitted in accordance with the rules and regulations of the SEC. The registration statement, including the exhibits thereto, may be
inspected at the Public Reference Room maintained by the SEC at the address set forth above. Statements contained herein concerning any
document filed as an exhibit are not necessarily complete, and, in each instance, reference is made to the copy of such document filed as an
exhibit to the registration statement. Each such statement is qualified in its entirety by such reference.
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