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Item 1.02. Termination of a Material Definitive Agreement.

On May 19, 2005, the Board of ON Semiconductor Corporation (“Corporation”) approved the termination of the Corporation’s Executive Deferred Compensation
Plan (“Executive Plan”) and its Director’s Deferred Compensation Plan (“Director’s Plan”) (collectively, “Plans”) and the distribution of the Plans’ benefits in a
lump sum on or before December 31, 2005. The Executive Plan was a nonqualified deferred compensation plan for certain management and highly compensated
employees of the Corporation and certain of its subsidiaries that allowed participants to defer the receipt of a portion of their base salary and bonuses. The
Director’s Plan was a nonqualified deferred compensation plan for non employee Directors of the Corporation that allowed participants to defer receipt of a
portion of their Director’s fees.

Recent tax legislation known as the “American Jobs Creation Act of 2004” and the associated administrative guidance on the legislation have added new
requirements regarding non-qualified deferred compensation plans. The guidance afforded companies with existing deferral plans the option of terminating the
plans during a transition period occurring in 2005. Because there was limited participation in the Executive Plan and no participation in the Director’s Plan, the
Board approved the termination of the Plans during the 2005 transition relief period.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

ON SEMICONDUCTOR CORPORATION
(Registrant)

Date: May 25, 2005 By: /s/ George H. Cave

Name: George H. Cave
Title:  Senior Vice President, General Counsel and Secretary
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