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PROSPECTUS

NIKE, Inc.

Debt Securities

This prospectus provides you with a general desonf our debt securities which we may offer @edl from time to time. These debt
securities may consist of notes, debentures or types of debt. We will provide the specific terofghese debt securities in supplements to
this prospectus. You should read this prospectdsaag prospectus supplement carefully before yeash

We may offer securities directly to investors, tigh agents designated from time to time by usp @r through underwriters or dealers.
If any agents, underwriters, or dealers are inwabinethe sale of securities, their names, and apliGable purchase price, fee, commission, or
discount arrangement with, between, or among théthbe set forth, or will be calculable from theformation set forth, in an accompanying
prospectus supplement.

Investing in our securities involves various risksSee “Risk Factors” on page 5 as well as the risk factors
contained in documents we file with the Securitieand Exchange Commission and which are incorporatedy
reference in this prospectus.

These securities have not been approved or diseggtay the Securities and Exchange CommissiomeSEC, or any state securities
commission, nor have these organizations deternthrdhis prospectus is accurate or complete. iépyesentation to the contrary is a
criminal offense.

The date of this prospectus is April 23, 20
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelf'isggtion statement that we filed with the SEC &g/all-Known Seasoned Issuer” as
described in Rule 405 under the Securities Actd#31 as amended (the “Securities Act”), utilizintshelf” registration process. This
prospectus provides you with a general descriptiche securities we may offer. Each time we sedusities, we will provide a prospectus
supplement that will contain specific informatidmoat the terms of that offering. The prospectupkmpent may also add, update or change
information contained in this prospectus. You staeld both this prospectus and any prospectudesuppt together with additional
information described under the heading “Where Cam Find More Information.”

We have not authorized anyone to provide you wifbrimation other than that contained or incorpatdtg reference in this prospectus
or any accompanying prospectus supplement or inreated free writing prospectus filed by us witle SEC. We take no responsibility for,
and can provide no assurance as to the reliabiljtgny other information that others may give yd{e are not making an offer to sell these
securities or soliciting an offer to buy these s#i@s in any jurisdiction where the offer or s&enot permitted. You should assume that the
information appearing in this prospectus, any peotis supplement, the documents incorporated herdirerein by reference and any rel:
free writing prospectus is accurate only as ofaétpective date. Our business, financial conditiesults of operations and prospects may
changed materially since that date.

The prospectus supplement may add, update or cliafogmation in this prospectus. If there is angdnsistency between the
information in this prospectus and any prospeagplement, you should rely on the information ia firospectus supplement.

In this prospectus and any accompanying prospscipslement, unless otherwise indicated, “NIKE,” tBempany,” “we,” “us” and
“our” refer to NIKE, Inc. and its predecessors, Sdlaries and affiliates.

NIKE

Our principal business activity is the design, depment and worldwide marketing and selling of higlality footwear, apparel,
equipment, accessories and services. We are thestaseller of athletic footwear and athletic appar the world measured by global
revenues. We sell our products to retail accodhteugh NIKE-owned retail stores and internet saldsch we refer to as our “Direct to
Consumer’operations, and through a mix of independent thistars and licensees, in approximately 190 cowaieund the world. Virtual
all of our products are manufactured by independentractors. Virtually all of our footwear and apgl products are produced outside the
United States, while our equipment products arélyeed both in the United States and abroad. We inecgporated in 1968 under the laws
of the state of Oregon. Our principal executivéce® are located at One Bowerman Drive, Beavef@oagon 97005-6453, and our telephone
number is (503) 671-6453.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEQU ¥an inspect and copy, at
prescribed rates, these reports, proxy statemedtsther information at the Public Reference Rodithe SEC at 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC atQtS#BC-0330 for further information on the Publid&ence Rooms. Our filings are
available over the internet at the SEC’s web ditgvaw.sec.gov, as well as our web site at www.nikedlom. You can inspect reports and
other information we file at the office of the N&terk Stock Exchange, Inc., 11 Wall Street, New Y,dvlew York 10005.

We have filed a registration statement and relatéibits with the SEC under the Securities Act. Tdgistration statement contains
additional information about us and the securit¥esu may inspect the registration statement andbéshwithout charge at the office of the
SEC at 100 F Street, N.E., Washington, D.C. 20546,you may obtain copies from the SEC at presdniates.

The SEC allows us to “incorporate by reference”ittiermation we file with it, which means that wancdisclose important information
to you by referring to those documents. The infdromeincorporated by reference is an important pathis prospectus, and information that
we file later with the SEC will automatically updaand supersede that information. We incorporateetgrence the following documents we
filed with the SEC pursuant to Section 13 of theuBities Exchange Act of 1934, as amended (the HBrge Act”) (SEC file number 1-
10633) (other than information in such documenas ithdeemed not to be filed):

* Annual Report on Form -K for the year ended May 31, 201

» Proxy Statement on Schedule 14A filed with the SIBQuly 27, 2012 (solely to the extent specificallyorporated by reference
into the Annual Report on Form -K for the fiscal year ended May 31, 201

* Quarterly Reports on Form -Q dated October 9, 2012, January 9, 2013 and Ap#D13;
» Current Reports on Forn-K dated September 20, 2012 and November 15, 20t

» all documents filed by us with the SEC pursuar8éations 13(a), 13(c), 14 or 15(d) of the Exchaigeafter the date of this
prospectus and before the registration statemenhih this prospectus is a part has been withdr@airer than information in
such documents that is deemed not to be fi

Each person to whom a copy of this prospectusligedted may request a copy of these filings (othan exhibits to such filings, unless
such exhibits are specifically incorporated by refice herein) at no cost, by writing or telephonisgt the following address:

NIKE Investor Relations
One Bowerman Drive
Beaverton, Oregon 97005-6453
(503) 671-6453

2
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FORWARD-LOOKING STATEMENTS

Certain statements included or incorporated byreefee into this prospectus and any prospectus songplt, other than purely historical
information, including estimates, projections, staénts relating to our business plans, objectimdseapected operating results, and the
assumptions upon which those statements are basetfprward-looking statements” within the meanofghe Private Securities Litigation
Reform Act of 1995, Section 27A of the Securitieg And Section 21E of the Exchange Act. Forwardkilop statements include, without
limitation, any statement that may predict, forécemlicate or imply future results, performanceaohievements and may contain the words
“believe,” “anticipate,” “expect,” “estimate,” “pject,” “will be,” “will continue,” “will likely result” or words or phrases of similar meaning.
Forward-looking statements involve risks and uraieties which may cause actual results to diffetemally from the forward-looking
statements. The following factors, among othera|ccoause actual results and future events tordifaterially from those set forth or
contemplated in the forward-looking statements:

* international, national and local general econoamd market condition:
» the size and growth of the overall athletic footwyegparel and equipment marke

» intense competition among designers, marketersijisors and sellers of athletic footwear, apparal equipment for consumers
and endorser:

» demographic change

e changes in consumer preferenc

» popularity of particular designs, categories ofquats and sport:
» seasonal and geographic demand for our prod

» difficulties in anticipating or forecasting changessonsumer preferences, consumer demand forrodupts and the various
market factors described abo

» difficulties in implementing, operating and maimiaig our increasingly complex information systemd aontrols, including,
without limitation, the systems related to demand supply planning and inventory contr

* interruptions in data and information technologgteyns;
» data security

» fluctuations and difficulty in forecasting operafiresults, including, without limitation, the fabtat advance “futures” orders may
not be indicative of future revenues due to chamgshipment timing, the changing mix of futuresiat-once orders, and
discounts, order cancellations, and retu

» our ability to sustain, manage or forecast our ghoand inventories

» the size, timing and mix of purchases of our prasit

» increases in the cost of materials and energy tesethnufacture products, new product developmeahirsnoduction;
» the ability to secure and protect trademarks, pat@nd other intellectual proper

« performance and reliability of produc

* customer service

e adverse publicity

» the loss of significant customers or supplit

» dependence on distributors and licens

* business disruption:
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* increased costs of freight and transportation tetrdelivery deadlines
* increases in borrowing costs due to any declirsmumdebt ratings
» changes in business strategy or development

» general risks associated with doing business aatbie United States, including without limitati@xchange rate fluctuations,
import duties, tariffs, quotas, political and ecorio instability, and terrorisr

« changes in government regulatio

» the impact of, including business and legal devalepts relating to climate chang
» liability and other claims asserted against

» the ability to attract and retain qualified persehmand

» the effects of divesting the Cole Haan and Umbrsinmsses

For a further discussion of these and other fadtascould impact our future results, performaoctansactions, see the section
entitled “Risk Factors,” including the risks incorpted therein, from our most recent Annual ReporForm 10-K, as updated by our
subsequent filings, including filings we make aftez date of this prospectus.

4
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RISK FACTORS

Investment in any securities offered pursuant i® phospectus involves risks. You should carefatipsider the risk factors incorpora
by reference from our most recent Annual Reporfform 10-K, any subsequent Quarterly Reports on Edi+) or Current Reports on Form
8-K we file after the date of this prospectus, anatier information contained or incorporated bference into this prospectus, as update
our subsequent filings under the Exchange Act,thadisk factors and other information containethim applicable prospectus supplement
before acquiring any of such securities. The oemae of any of these risks might cause you todiser part of your investment in the
offered securities. Please also refer to the seetimve entitled “Forward-Looking Statements.”

SELECTED FINANCIAL DATA

We divested the Umbro and Cole Haan brands on NbeeB0, 2012 and February 1, 2013, respectivelgctiordance with Accountil
Standard Codification 205-20, Discontinued Operatjave began presenting those businesses as disshbperations beginning in our
Quarterly Report on Form 10-Q, for the quarter endevember 30, 2012, which required excluding #walts of operations of Umbro and
Cole Haan from our income from continuing operagioiVe also presented the assets and liabilitiisese businesses separately as asse
liabilities of discontinued operations on our cditated balance sheets. Notwithstanding the reisedentation for discontinued operations,
we have not restated any prior financial statemenfsmancial information incorporated by referereehis prospectus, or any other prior
period information presented in this prospectuseflect the exclusion of Umbro and Cole Haan ofi@na from our continuing operations
due to the immateriality of those results to ounsmlidated financial statements.

On November 15, 2012, we announced a two-for-olieadfboth NIKE, Inc. Class A and Class B commdrares. The stock split was a
100 percent stock dividend payable on Decembe2@42 to shareholders of record at the close ofniegsi December 10, 2012. NIKE, Inc.’s
Class B common stock began trading at the splitstdfl price on December 26, 2012. We have nottegisteny prior financial statements or
financial information incorporated by referencehis prospectus, or any other prior period infoiiprapresented in this prospectus, to reflect
the stock split. The following table sets forth thrpact of the two-for-one stock split on share ante, earnings per share, share dividends
and the price range of common stock for the yeade@ May 31, 2012, 2011, 2010, 2009 and 2008.

Fiscal Year Ended May 31

(in millions, except per share da 2012 2011 2010 2009 2008
(unaudited)
Basic Earnings Per Common Sh® $ 2.4 $ 2.24 $ 1.9¢€ $ 1.52 $ 1.9
Diluted Earnings Per Common Shi® $ 2.37 $ 2.2C $ 1.9¢ $ 1.51 $ 1.87
Weighted Average Common Shares Outstan 920.( 951.1 970.¢ 969.¢ 991.2
Diluted Weighted Average Common Shares Outstan 939.¢ 971.c 987.1 981.t 1,008.:
Cash Dividends Declared Per Common SI $ 0.7C $ 0.6C $ 0.5: $ 0.4¢ $ 0.44
Price Range of Common Sto
High $57.2( $46.1¢ $39.2¢ $35.1¢ $ 35.3(
Low $39.2¢ $33.61 $25.0¢ $19.1¢ $ 25.7¢

(1) Earnings per share for the years ended Map@12, 2011, 2010, 2009 and 2008 have not beeneddtareflect discontinued
operations due to the immateriality of Umbro andeGdaan relative to our consolidated financialestatnts for those perioc

5
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The following table sets forth selected financialadwhich has been revised to reflect the adomtianew accounting principle.
Effective June 1, 2012, we adopted the Financialofiating Standards Board’s Accounting Standardsatépio. 2011-05, Comprehensive
Income (Topic 220): Presentation of Comprehengieeme, as amended. As described in our QuartegpiRen Form 10-Q for the quarter
ended August 31, 2012, these updates revise theananwhich entities present comprehensive incontbeir financial statements. The
following selected financial information revises @nnual information for the periods presentedpplyathe new presentation required by this
pronouncement.

Consolidated Statements of Comprehensive Income

Year Ended May 31,

2012 2011 2010
(unaudited; in millions)
Net income $2,22: $2,13: $1,901
Other comprehensive income (loss), net of
Foreign currency translation and otl® (29%) 263 (159
Net gain (loss) on cash flow hed¢® 25E (242) 7
Net gain (loss) on net investment hed®) 45 (57 45
Reclassification to net income of previously deddrtosses (gains) related to hedge derivative
instruments® 49 (84) (122)
Reclassification of ineffective hedge gains toinebme®) — — (4)
Total other comprehensive income (loss), net o 54 (120 (153
Total comprehensive income $2,271 $2,01: $1,75¢
(1) Net of tax (expense) benefit of $0 million, $(12diJlion, and $72 million, respectivel
(2) Net of tax (expense) benefit of $(8) million, $6lion, and $(28) million, respectivel
(3) Net of tax (expense) benefit of $0 million, $28Imit, and $(21) million, respectivel
(4) Net of tax (benefit) expense of $(14) million, $2lion, and $42 million, respectivel
(5) Net of tax expense of $0 million, $0 million, and &illion, respectively
RATIO OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed charges for the pasiindicated are as follows:
Nine Months
Ended
February 28, Fiscal Year Ended May 31
2013 2012 2011 2010 2009 2008
Ratio of earnings to fixed chargé®? 48.4 374 37.C 33.: 258 344

(1) In accordance with SEC rules and regulatiomspfirposes of computing the ratios of earningsxexd charges, earnings represent
income from operations before fixed charges andgaand is exclusive of capitalized interest. Figkarges represent interest on
indebtedness, amortization of debt discount andtenth of rental expense which is deemed to beesgmtative of the interest factor of
operating leases. Interest expense includes inteo#ls expensed and capitaliz:

(2) The ratio of earnings to fixed charges for iiee months ended February 28, 2013 exclude thitsesf operations for Umbro and Cole
Haan, which were presented as discontinued opagatiche ratio of earnings to fixed charges fonthars ended May 31, 2012, 2011,
2010, 2009 and 2008 have not been restated tateicontinued operations due to the immateriaftyYmbro and Cole Haan relative
to our consolidated financial statements for thoesgods.
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USE OF PROCEEDS

Unless we indicate otherwise in the applicable pectus supplement, we intend to use the net predeenh the sale of the securities
general corporate purposes, which may includeakihot limited to, discharging or refinancing ebti working capital, capital expenditur
share repurchases, as yet unplanned acquisiticamssefs or businesses and investments in subsgliari

7
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DESCRIPTION OF DEBT SECURITIES

We may offer debt securities under this prospedths.following description summarizes the genezaht and provisions of the debt
securities. We will describe the specific termshaf debt securities and the extent, if any, to i@ general provisions summarized below
apply to any series of debt securities in the peops supplement relating to the series and anljcapje free writing prospectus that we
authorize to be delivered.

We may issue debt securities from time to timerie or more series under an indenture to be eniei@tdetween us and Deutsche
Bank Trust Company Americas, as trustee. The fdrtheindenture is filed as an exhibit to the r&gison statement of which this prospec
forms a part. This prospectus briefly outlines sahthe provisions of the indenture. The followisigmmary of the material provisions of the
indenture is qualified in its entirety by the praieins of the indenture, including definitions ofteén terms used in the indenture. Whereve
refer to particular sections or defined terms efitidenture, those sections or defined terms arporated by reference in this prospectus or
the applicable prospectus supplement. You showidwethe indenture that is filed as an exhibithe tegistration statement of which this
prospectus forms a part for additional information.

The indenture will not limit the amount of debt ggties that we may issue. The indenture will pdavthat debt securities may be iss
up to an aggregate principal amount authorized fiiora to time by us and may be payable in any cuy®r currency unit designated by us
in the indenture or in amounts determined by refeego an index.

” w

As used in this section of the prospectus, thegéme,
subsidiaries.

us” and “our” refer only to NIKE, Inc. andot to any of our existing or future

General

Unless otherwise described in an applicable praspesupplement, the debt securities will constitwteunsecured and unsubordinated
general obligations and will rank pari passu witin other unsecured and unsubordinated obligatiams fime to time outstanding. Any
secured debt or other secured obligations willfiecvely senior to the debt securities to theeextof the value of the assets securing such
debt or other obligations.

The applicable prospectus supplement will desaibeadditional or different terms of the debt sé@s being offered, including the
following terms, as applicable:
» the title of the debt securitie
» any limit upon the aggregate principal amount efdebt securities
» the percentage of their principal amount (i.e ¢@riat which the debt securities will be isst
» the date or dates on which the principal and premitiany, of the debt securities is payal

» the rate or rates (which may be fixed or variablelhich the debt securities will bear interestther manner of calculating such
rate or rates, if applicabl

» the date or dates from which such interest wilraecthe interest payment dates on which suchdstevill be payable or the
manner of determination of such interest paymetdsjand the related record da

* any trustees, authenticating agents or paying agémlifferent from those set forth in this prospes;

» the right, if any, to extend the interest paymeeriquls or defer the payment of interest and thattur of that extension or
deferral;
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» the period or periods within which, the price oicps at which and the terms and conditions uporthviiebt securities may be
redeemed, in whole or in part, at our opti

» our obligation, if any, to redeem, purchase or yegrebt securities pursuant to any sinking fundr@@gous provisions at the
option of a holder thereo

» the form of the debt securitie

» if other than denominations of $2,000 or any iré¢gnultiple of $1,000 in excess thereof, the demations in which the debt
securities will be issuabli

» the currencies and/or currency units in which paynoé the principal of, and premium, if any, anterest on, the debt securities
will be payable

» if the principal amount payable at the stated nitgtof the debt securities will not be determinaateof any one or more dates
prior to such stated maturity, the amount whicH &l deemed to be such principal amount as of aaly date for any purpos

» the terms of any repurchase or remarketing ric

» whether the debt securities will be issued in glddan, the terms upon which the debt securitiels vé exchanged for definitive
form, the depositary for the debt securities amdftlim of legend

» if other than the principal amount thereof, thetjpor of the principal amount of the debt securitidsch shall be payable upon
declaration of acceleration of the maturity ther:

* any restrictive covenants or events of defaultddition to or in lieu of those set forth in thisoppectus
* any provisions granting special rights to holdetewa specified event occu

» if the amount of principal or any premium or int&ren the debt securities may be determined wfdreace to an index or
pursuant to a formula, the manner in which suchuatsowill be determinec

* any special tax implications of the debt securji

» whether and upon what terms the debt securitieshaalefeased if different from the provisions setif in this prospectu:
» with regard to the debt securities that do not li#arest, the dates for certain required reparth¢ applicable trustee; a
e any and all additional, eliminated or changed tettmas will apply to the debt securitie

Certain Covenants

The indenture will contain certain covenants refgydamong other matters, corporate existence eparts to holders of debt securiti
Unless we indicate otherwise in a prospectus supgh, the debt securities will not contain any &ddal financial or restrictive covenants,
including covenants relating to total indebtedn@gsyest coverage, stock repurchases, recapitializa dividends and distributions to
shareholders or current ratios. The provision$iefihdenture will not afford holders of debt setiesi issued thereunder protection in the e
of a sudden or significant decline in our crediality or in the event of a takeover, recapitaliaator highly leveraged or similar transaction
involving us or any of our affiliates that may adsaly affect such holders except to the extentas# therein if such transaction complies
with “—Consolidation, Merger and Sale of Assets.”
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Consolidation, Merger and Sale of Assets

Unless we indicate otherwise in a prospectus supghe, we will not consolidate with, merge with otd, or sell, convey, transfer, lease
or otherwise dispose of all or substantially albaf and our subsidiaries’ property and assetgntals a whole, to another Person (as defined
in the indenture) unless:

* (x) the person (if other than us) formed by suchsatidation, merger, sale, conveyance, transfégase or disposition (the
“Surviving Person”) shall be a corporation or otkatity organized and validly existing under thedaof the United States of
America or any jurisdiction thereof, (y) if suchr8wing Person is not a corporation, a co-obligbthe debt securities (a “Co-
Obligor”) is a corporation organized and validlyistiag under the laws of the United States of Aweedr any jurisdiction thereof,
and (z) such Surviving Person and, if applicable,@bligor (if other than us) shall expressly assubyea supplemental indenture,
executed and delivered to the trustee, all of dligations under the indenture and the debt seesy

« immediately after giving effect to such transactioa Default or Event of Default (each as definethie indenture) shall have
occurred and be continuing; a

« we deliver to the trustee an officer’s certificated opinion of counsel, in each case stating tyasach supplemental indenture
complies with this provision and that all conditsoprecedent provided for in the indenture or amjiegble supplemental
indenture relating to such transaction have beemptied with.

The restrictions in the second and third bulletsistot apply to:

» the merger or consolidation of us with an affiliafeours if our board of directors determines imddaith that the purpose of such
transaction is principally to change our jurisdictiof incorporation or convert our form of organiaa to another form; ¢

» the merger of us with or into a single direct atitect wholly owned subsidiary of ours pursuanSextion 251(g) (or any
successor provision) of the General Corporation batihe State of Delaware (or similar provisionoof state of incorporation

The Surviving Person will succeed to, and be stulietl for, us under the indenture and the debtrgEsuand, except in the case of a
lease, we shall be released of all obligations utideindenture and the debt securities.

No Protection in the Event of a Change of Control

Unless we indicate otherwise in a prospectus sapghé with respect to a particular series of debtistes, the debt securities will not
contain any provisions that may afford holdershef lebt securities protection in the event we leasieange of control, any recapitalization
transaction or in the event of a highly leverageddaction (whether or not such transaction regulischange of control).

Events of Default

The indenture defines an Event of Default with ez$io any series of debt securities issued putsaahe indenture. Events of Default
on the debt securities are any of the following:

» default in the payment of any interest on debt sges when it becomes due and payable, and thént@mce of such default for a
period of 30 days (unless the entire amount of gagment is deposited by us with the trustee ayang agent prior to the
expiration of such z-day period)

» default in the payment of the principal of, or grgmium on, debt securities when due and pay.

» default in the performance or breach of any otleeoant by us in the indenture (other than a cavethat has been included in
the indenture solely for the benefit of anothereseof deb

10
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securities), which default continues uncured fpedod of 90 days after we receive, by registetecedtified mail, written notice
from the trustee or we and the trustee receiveefistered or certified mail, written notice frolretholders of not less than 25%
principal amount of the debt securities of the et series outstanding as provided in the inden

» certain events in bankruptcy, insolvency or reoizition with respect to us; al

» any other Event of Default provided for in suchegpf debt securities as may be specified in gidieable prospectus
supplement

An Event of Default under one series of debt séiegrissued pursuant to the indenture does notseadly constitute an Event of
Default under any other series of debt securifibg. indenture provides that the trustee may witthimoitice to the holders of any series of |
securities issued thereunder of any default (aten payment defaults of which it has knowledgéf)iif good faith determine it is in the
interest of such holders to do so.

Remedies | f an Event of Default Occurs

The indenture will provide that if an Event of Defighas occurred with respect to a series of detuisties and has not been cured, the
trustee or the holders of not less than 25% inggrad amount of the debt securities of that sameay declare the entire principal amount of all
the debt securities of that series to be due andeidiately payable. This is called a declaratioaarfeleration of maturity. If an Event of
Default occurs because of certain events in ban&yumsolvency or reorganization with respect $othe principal amount of all the debt
securities will be automatically accelerated, withany action by the trustee or any holder. At amg after the principal of a series of debt
securities shall have been declared due and payaidebefore any judgment or decree for the paymiktite amount due shall have been
obtained or entered for such series of debt séesids provided in the indenture, the holdersmobgority in aggregate principal amount of the
debt securities of the affected series may by @mrittotice to us and the trustee may, on behalfeohblders of the debt securities of the
affected series, rescind and annul such accelaratid its consequences if:

» we have paid or caused to be paid or depositedthéthrustee an amount sufficient to pay all matunstallments of interest upon
the series of debt securities and the principanaf premium, if any, on the series of debt seasrifiat shall have become due
otherwise than by acceleration (with interest upach principal and premium, if any, and, to theeekthat such payment is
enforceable under applicable law, upon overdueliinsénts of interest, at the rate expressed irséhnies of debt securities to the
date of such payment or deposit);

« any and all Events of Default under the indentuitb vespect to such series, other than the nonpatyaigrincipal on the series
debt securities that shall have become due solesubh declaration of acceleration, shall have esredied or waived as
provided in the indentur:

The indenture will provide that, except during tmmtinuance of an Event of Default, the trusteé pétform only such duties as are
specifically set forth in the indenture. During #vdstence of an Event of Default, the trustee maustcise such rights and powers vested in it
as a prudent person would exercise under the cstamoes in the conduct of such person’s own aff8bject to such provisions, the trustee
will be under no obligation to exercise any ofritthts or powers under the indenture at the requieshy holder of the notes, unless such
holder shall have offered to the trustee securityiademnity satisfactory to it against any logsility or expense.

Before you bypass the trustee and bring your owsudt or other formal legal action or take othepstto enforce your rights or protect
your interests relating to the debt securities ftflewing must occur

e you must give the trustee written notice that aeriwf Default has occurred and remains unct

» the holders of not less than 25% in principal ant@frall outstanding debt securities of the affdcteries must make a written
request that the trustee take action because @wuaet of Default, an
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must offer indemnity reasonably satisfactory tottiustee against the costs, expenses and othéitistof taking that action; an

» the trustee must have failed to take action fod&gs after receipt of the above notice and offandémnity and during such 60-
day period, the trustee has not received a conimatsuction from holders of a majority in princl@amount of all outstanding debt
securities

However, you are entitled at any time to bringwadait for the payment of money due on your debtigées on or after the due date of
that payment.

We will furnish to the trustee every year a writstatement of an executive officer certifying ttahis or her knowledge we are in
compliance with the indenture and the debt seesiitr else specifying any default. Additionallppn becoming aware of any default, we
will deliver a statement specifying such defaulthe trustee within thirty (30) days.

Satisfaction and Discharge

The indenture will automatically cease to be offfar effect as to any series of debt securitiesthadrustee, upon our demand and at
our expense, will execute appropriate instrumecits@wvledging the satisfaction and discharge ofildenture with respect to such series
upon compliance with the following conditions:

(1) either

» our having delivered or caused to be delivereti¢attustee for cancellation all debt securitiea séries theretofore authenticated
under the indenture other than any debt secuthigshave been destroyed, lost or stolen and that heen replaced or paid as
provided in the indenturt

» all debt securities of any series outstanding utiteindenture not theretofore delivered to thetee for cancellation shall have
become due and payable or are by their terms torbeclue and payable within one year or are to bedctr redemption within
one year under arrangements satisfactory to tiséetetand we shall have deposited with the trustfieisent cash, U.S.
government or U.S. government agency notes or hamdscombination thereof, that will generate isight funds to pay, at
maturity or upon redemption, all such debt se@sitf any series outstanding under the indentui

« our having properly fulfilled any other means dfisfaction and discharge that may be set fortihénterms of the debt securities
such series

(2) our having paid all sums payable by us under thenture, as and when the same shall be due anllpagad

(3) our having delivered to the trustee an offiseertificate and an opinion of counsel, eachrggatiat all conditions relating to the
satisfaction and discharge of the indenture haea Isatisfied

Defeasance

Unless the applicable prospectus supplement previtieerwise, the following discussion of legal desfence and discharge and cove
defeasance will apply to any series of debt sdearissued under the indenture.

Full Defeasance

We can legally release ourselves from any paymeath®r obligations on the debt securities of agyes (called “full defeasance”) if
the following conditions are met:

» we deposit in trust for your benefit and the bearafall other direct holders of the debt secusitid the same series a combination
of cash or U.S. government or U.S. government ageotes or bond
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that will generate sufficient funds to make intéresincipal, any premium and any other paymentthendebt securities of that
series on their various due dat

there is a change in current U.S. federal incomdata or an IRS ruling that permits us to makeabheve deposit without causing
you to be taxed on the debt securities any diffiyehan if we did not make the deposit and instesgghid the debt securiti
ourselves when du

we deliver to the trustee an opinion of counseficaring the tax law change or ruling described ad

we deliver to the trustee an officer’s certificated an opinion of counsel, each stating that albié@mns precedent relating to such
full defeasance have been fulfilled; &

no Event of Default shall have occurred and beinairig, and no event which with notice or lapséimie or both would become
an Event of Default shall have occurred and beicoimg, on the date of such depo

If we ever accomplished full defeasance, as desdribove, you would have to rely solely on thettdeposit for repayment of the debt
securities. You could not look to us for repaymiarthe event of any shortfall.

However, even if we make the deposit in trust agldydr an opinion as discussed above, a numbeubbligations relating to the debt
securities will remain. These include, among otheus obligations to:

register the transfer and exchange of debt seesi
replace mutilated, destroyed, lost or stolen debtisties;
maintain paying agencies; a

hold money for payment in trus

Purchasers of the debt securities should conseilt tivn advisers with respect to the tax consegeetwthem of any deposit and
discharge, including the applicability and effettax laws other than the U.S. federal income sax |

Covenant Defeasance

Without any change in current U.S. federal incomelaw, we can make the same type of deposit destabove and be released from
some of the covenants on the debt securities obangs. This is called “covenant defeasance.hét ¢vent, you would lose the protection of
those covenants but would gain the protection efrftamoney and securities set aside in trust tayepe debt securities. In order to achieve
covenant defeasance, the following conditions rhagnet:

we deposit in trust for your benefit and the benafiall other direct holders of the debt secusitid the same series a combination
of cash, U.S. government or U.S. government agantss or bonds that will generate sufficient futamake interest, principal,
any premium and any other payments on the debtitieswf that series on their various due dg

we deliver to the trustee an opinion of counseficaring that under current U.S. federal incomelax we may make the above
deposit and be released from the relevant covematiteut causing you to be taxed on the debt stesrany differently than if w
did not make the deposit and were not released fhencovenants and instead repaid the debt sexudtirselves when du

we deliver to the trustee an officer’s certificated an opinion of counsel, each stating that aibit@mns precedent relating to such
full defeasance have been fulfilled; &

no Event of Default shall have occurred and beinairig, and no event which with notice or lapséimie or both would become
an Event of Default shall have occurred and beicoimg, on the date of such depo
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If we accomplish covenant defeasance, you cana@bk to us for repayment of the debt securitigbére were a shortfall in the trust
deposit. In fact, if one of the Events of Defaudtorred (such as our bankruptcy) and the debt giesubecome immediately due and payable,
there may be such a shortfall. Depending on thatesausing the default, you may not be able toinlgayment of the shortfall.

Modification and Waiver
There are three types of changes we can make todbaeture.

Changes Requiring Approval of the Holder

First, there are changes that cannot be made wethtesecurities without specific approval of tludder affected thereby. The following
is a list of those types of changes:

reduce the percentage in principal amount of detdties of a series, the consent of whose hoideexjuired to amend, modify
or supplement, or waive compliance with, the indembr the terms of the debt securities of sucless

reduce therate of or change the time for payment of inteossthe debt securitie

reduce the principal payable on or change thedstatgurity of the debt securities of any ser
reduce any premium payable on the redemption ofdaiy security

change the terms of or waive any redemption proms

change the currency in which principal, any premammnterest is paid on any debt secur
impair the holde's right to institute suit for the enforcement of gaayment on any debt security;
waive a continuing default or event of default melijiag any payment on the debt securit

Changes Not Requiring Approval

The second type of change does not require anyaglpof or vote by holders of the debt securitiess type is limited to the following
types of changes:

cure any ambiguity, omission, defect or inconsisyess evidenced in an offi¢ s certificate

make any change that does not adversely affectghts of any holder of outstanding debt securitieany material respec
comply with covenants in the indenture regardingsotidation, merger and sale of ass

provide for uncertificated debt securities in auditto or in place of certificated debt securiti

add to our covenants or add any additional EveinBefault for the benefit of any series of debtig@es, to surrender any of our
rights under the indenture, secure or guaranteeltigations under any series of the debt secsriaieadd an additional obligor of
the debt securitie:

provide for the issuance of debt securities analbdish the form, terms and conditions of any senesssue additional debt
securities of any serie

to change or eliminate any of the provisions ofitteenture; provided that any such change or elutiom shall not become
effective with respect to any outstanding debt sgcof any series created prior to such changeliarination;

to facilitate the defeasance and discharge of arigsof debt securities otherwise in accordantke thie defeasance provisions of
the indenture; provided that any such action datsdversely affect the rights of any holder ofstamding debt securities of such
series in any material respe
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» evidence and provide for a successor trustee

» comply with requirements of the SEC in order teeeffor maintain the qualification of the indentureler the Trust Indenture Act
of 1939, as amended (t“Trust Indenture A(").

We may also make changes that affect only debtrisiesuto be issued under the indenture at any &fter the changes take effect
without the approval of holders of debt securifiesviously issued under the indenture. We may nchlamges or obtain waivers that affect
only certain series of debt securities withoutdaperoval of holder of unaffected debt securitiedarrthe indenture.

Changes Requiring a Majority Vote
Any other change to the indenture and the debtrgesuwould require the following approval:

» if the change affects only debt securities of cerées, it must be approved by the holders of a ritgjm outstanding principal
amount of the debt securities of that set

» if the change affects the debt securities as veetha debt securities of one or more other sesigsed under the indenture, it must
be approved by the holders of a majority in outditag principal amount of each series of debt séiesraffected by the change;
and

* in each case, the required approval must be giyemritten consent

The same vote would be required for us to obtaimizer of a past default. However, we cannot obéaiaiver of a payment default or
a waiver with respect to any other aspect of tidermture and the debt securities listed in the éaségory described previously under
“Changes Requiring Approval of the Holder” unless @btain your individual consent to the waiver.

Further Details Concerning Voting

The debt securities will not be considered outstamdand therefore will not be eligible to votewié have deposited or set aside in trust
for you money for their payment or redemption. Tebt securities will also not be eligible to vdtéhiey have been fully defeased as
described above under “—Defeasance—Full Defeasance.

We will generally be entitled to set any day as@ord date for the purpose of determining the hieldéoutstanding debt securities that
are entitled to vote or take other action underitidenture. In certain limited circumstances, thustee will be entitled to set a record date for
action by holders. If we or the trustee sets antkdate for a vote or other action to be taken digdrs of debt securities, that vote or action
may be taken only by persons who are holders atanding debt securities on the record date and neusaken within 180 days following
the record date or another period that we may §péai as the trustee may specify, if it set theorel date). We may shorten this period from
time to time.

Form, Exchange and Transfer

Each senior debt security will be represented elilgea certificate issued in definitive form to arpcular investor or by one or more
global securities representing the entire issuahckebt securities. Unless the applicable prospestipplement provides otherwise,
certificated debt securities will be issued in ditive form and global securities will be issued@gistered form. Definitive debt securities
name you or your hominee as the owner of the selgibt security, and in order to transfer or excleathgse debt securities or to receive
payments other than interest or other interim paysjg/ou or your nominee must physically deliver tkebt securities to the trustee, registrar,
paying agent or other agent, as applicable. Gldbbt securities name a depositary or its nomingkeaswner of the debt securities
represented by these global debt securities. Thesitary maintains a computerized system thatreiflect each investor’s beneficial
ownership of the debt securities through an accoaihtained by the investor with its broker/dealemk, trust company or other
representative, as we explain more fully below.
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Global Securities

We may issue the registered debt securities ofiessi whole or in part in the form of one or méuly registered global debt securit
that will be deposited with a depositary or its mose identified in the applicable prospectus supglet and registered in the name of that
depositary or nominee. In those cases, one or negistered global debt securities will be issued denomination or aggregate
denominations equal to the portion of the aggregateipal or face amount of the debt securitieb@aepresented by registered global
securities. Unless and until it is exchanged in letow in part for debt securities in definitive istgred form, a registered global security may
not be transferred except as a whole by and antendepositary for the registered global securitg,rtominees of the depositary or any
successors to the depositary or those nominees.

Any specific terms of the depositary arrangemeiti weéspect to any debt securities to be represédaytedregistered global security will
be described in the prospectus supplement reltditigpse debt securities. We anticipate that tHeviing provisions will apply to all
depositary arrangements.

Ownership of beneficial interests in a registerkadbal security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests tfrquarticipants. Upon the issuance of a registghelobl security, the depositary will credit,
on its book-entry registration and transfer systidva participants’ accounts with the respectivegpal or face amounts of the debt securities
beneficially owned by the participants. Any dealersderwriters or agents participating in the disition of the debt securities will designate
the accounts to be credited. Ownership of benéfitiarests in a registered global security willdh®wn on, and the transfer of ownership
interests will be effected only through, recordsntaned by the depositary, with respect to intexe$ participants, and on the records of
participants, with respect to interests of perdwriding through participants. The laws of someestahay require that some purchasers of
securities take physical delivery of these debusges in definitive form. These laws may limitwyoability to own, transfer or pledge
beneficial interests in registered global secugitie

So long as the depositary, or its nominee, is ¢igistered owner of a registered global securi, tdlepositary or its nominee, as the «
may be, will be considered the sole owner or hotdehe debt securities represented by the regidtglobal security for all purposes under
the indenture. Except as described below, ownebeoéficial interests in a registered global seégwyill not be entitled to have the debt
securities represented by the registered globairggcegistered in their names, will not receivebe entitled to receive physical delivery of
the debt securities in definitive form and will ri# considered the owners or holders of the debirgies under the indenture. Accordingly,
each person owning a beneficial interest in a teggd global security must rely on the procedufdébe@depositary for that registered global
security and, if that person is not a participantthe procedures of the participant through wiiehperson owns its interest, to exercise any
rights of a holder under the indenture. The depogitnay grant proxies and otherwise authorize gipgnts to give or take any request,
demand, authorization, direction, notice, consematyer or other action which a holder is entitledjive or take under the applicable
indenture. We understand that under existing ingiystctices, if we request any action of holderg an owner of a beneficial interest in a
registered global security desires to give or kg action that a holder is entitled to give ortakder the indenture, the depositary for the
registered global security would authorize theipg@nts holding the relevant beneficial interdstgive or take that action, and the
participants would authorize beneficial owners avgrithrough them to give or take that action or wiatherwise act upon the instructions of
beneficial owners holding through them.

Unless otherwise indicated in a prospectus suppigmencipal, premium, if any, and interest paymsemn debt securities represented
by a registered global security registered in thea of a depositary or its nominee will be madénéodepositary or its nominee, as the case
may be, as the registered owner of the registddshbsecurity. None of us, the trustees, or argnagf ours or agent of the trustees will have
any responsibility or liability for any aspect bitrecords relating to payments made on accoumtréficial ownership interests in the
registered global security or for maintaining, supsng or reviewing any records relating to thbsmeficial ownership interests.

16



Table of Contents

We expect that the depositary for any of the debusties represented by a registered global sgcurpon receipt of any payment of
principal, premium, interest or other distributiohunderlying debt securities or other propertyédders on that registered global security,
will immediately credit participants’ accounts imaunts proportionate to their respective beneficitdrests in that registered global security
as shown on the records of the depositary. Weedpect that payments by participants to ownersogficial interests in a registered global
security held through participants will be govertgdstanding customer instructions and customaagtimes, as is now the case with the debt
securities held for the accounts of customers gistered in “street name,” and will be the respbitisy of those participants.

If the depositary for any of the debt securitiggresented by a registered global security is attiamy unwilling or unable to continue as
depositary or ceases to be a clearing agency eegistinder the Exchange Act, and a successor dapyosgistered as a clearing agency
under the Exchange Act is not appointed by us wigll days, we will issue debt securities in defieiform in exchange for the registered
global security that had been held by the depgsitany debt securities issued in definitive formeixchange for a registered global security
will be registered in the name or names that thmsliéary gives to the relevant trustee or othevaht agent of ours or theirs. It is expected
that the depositary’s instructions will be basedrugdirections received by the depositary from pgréints with respect to ownership of
beneficial interests in the registered global ségtinat had been held by the depositary.

No Personal Liability of Incorporators, Shareholders, Officers or Directors

The indenture will provide that no recourse shalhlad under any obligation, covenant or agreenfemirg in the indenture or in any of
the debt securities or because of the creatiompfredebtedness represented thereby, against amyr aficorporators, shareholders, officer
directors, past, present or future, or any predeges successor entity thereof under any lawytgatr constitutional provision or by the
enforcement of any assessment or by any legaluwtadxde proceeding or otherwise. Each holder, lnepting the debt securities, waives and
releases all such liability.

Concerning the Trustee

The trustee will be appointed by us as paying agegtstrar and custodian with regard to the debtigties. The trustee or its affiliates
may from time to time in the future provide bankargd other services to us in exchange for a fee.

The indenture and the provisions of the Trust IngienAct incorporated by reference therein conliaiitations on the rights of the
trustee thereunder, should it become a creditoudd or any of our subsidiaries, to obtain payneéiiaims in certain cases or to realize on
certain property received by it in respect of angtsclaims, as security or otherwise. The trustgeeimitted to engage in other transactions,
provided that if it acquires any conflicting intstéas defined in the Trust Indenture Act), it melghinate such conflict or resign.

Unclaimed Funds

All funds deposited with the trustee or any payaggnt for the payment of principal, interest, pramior additional amounts in respect
of the debt securities that remain unclaimed fpeaod ending on the earlier of 10 business daigs fw the date the money would be turned
over to the applicable state and two years afeedtte upon which the principal of, or premiunanify, or interest on such debt securities shall
have become due and payable will be repaid to lusteRfter, any right of any holder of debt secesito such funds shall be enforceable only
against us, and the trustee and paying agent aik mo liability therefor.

Governing Law
The indenture and the debt securities will be gogéiby, and construed in accordance with, the t#wise State of New York.
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PLAN OF DISTRIBUTION

We may sell securities to or through underwriterd also may sell securities directly to other pasgs, brokers, dealers or through
agents.

We may distribute the securities from time to tim@ne or more transactions:
» ata fixed price or prices, which may be chang
» at market prices prevailing at the time of s,
» at prices related to such prevailing market prioe:
* at negotiated price:

In connection with the sale of securities, we,har purchasers of securities for whom the underwgritgay act as agents, may
compensate underwriters in the form of discourdagessions or commissions. Underwriters may sels#turities to or through dealers, and
those dealers may receive compensation in the édmiscounts, concessions or commissions from tiemwriters and/or commissions from
the purchasers for whom they may act as agent. tdmitiers, dealers and agents participating in tis&ribution of securities may be deemed
to be underwriters under the Securities Act, anddiscounts or commissions they receive from usamdprofit they realize on resale of the
securities may be deemed to be underwriting disisoaimd commissions under the Securities Act.

We will identify the specific plan of distributioimcluding any underwriters, dealers, agents aralipurchasers and their compensation
in a prospectus supplement. The applicable progpatipplement will set forth whether or not an umaiéer may engage in stabilizing
transactions, over-allotment transactions, syndicavering transactions and penalty bids. We vefladibe in the applicable prospectus
supplement any compensation we pay to underwidteagients in connection with the offering of setiesi and any discounts, concessions or
commissions allowed by underwriters to participgititealers.

We may enter into agreements to indemnify undeensgijtdealers and agents who participate in theldisibn of securities against
certain liabilities, including liabilities underetSecurities Act.

LEGAL MATTERS

John F. Coburn 1, NIKE’s Vice President and Séang, has issued an opinion regarding certain msatteOregon law for NIKE.
Goodwin Procter LLP has issued an opinion aboutizetegal matters with respect to the validitytlod debt securities covered by this
prospectus for NIKE.

EXPERTS

The financial statements and managenseassessment of the effectiveness of internal @loower financial reporting (which is includ
in Management’'s Annual Report on Internal Contr@roFinancial Reporting) incorporated in this predps by reference to the Annual
Report on Form 10-K for the year ended May 31, 2042 been so incorporated in reliance on the tefiétricewaterhouseCoopers LLP, an
independent registered public accounting firm, giva the authority of said firm as experts in aaditand accounting.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distributio
Securities and Exchange Commission registratiol $*
Printing expense *x
Trustee fees and expen: *x
Legal fees and expens *x
Accounting fees and expens *x
Rating agency fee *x
Miscellaneous *

Total $r=*

* In accordance with Rules 456(b) and 457(r), #gistrant is deferring payment of the registrafemfor the securities offered by this
prospectus
**  These fees are calculated based on the secufftigsdand the number of issuances and accordoaginot be estimated at this tin

ltem 15. Indemnification of Directors and Officers

The Oregon Business Corporation Act (the “OBCA”)miés a corporation to include in its articles nEorporation a provision
indemnifying a director if (a) the conduct of tmelividual was in good faith; (b) the individual semably believed that the individual's
conduct was in the best interests of the corparatio at least not opposed to the corporaidigst interests; and (c) in the case of any cat
proceeding, the individual had no reasonable caubelieve the individual’s conduct was unlawful.dddition, the OBCA provides that,
unless limited by its articles of incorporatiomg@poration shall indemnify a director who was wialuccessful, on the merits or otherwise,
in the defense of any proceeding to which the ttirewas a party because of being a director otthporation against reasonable expenses
incurred by the director in connection with thegeedings. The Comparsyarticles of incorporation do not limit such rigfitindemnification
Section 60.411 of the OBCA also provides that por@tion has the power to purchase and maintaurange on behalf of an individual
against any liability asserted against or incubrgdhe individual who is or was a director, officemployee or agent of the corporation or
who, while a director, officer, employee or agehthe corporation, is or was serving at the reqoésgte corporation as a director, officer,
partner, trustee, employee or agent of anotheigiore domestic corporation, partnership, jointtuea, trust, employee benefit plan or other
enterprise, even if the corporation had no powéndemnify the individual against such liability der the provisions of Sections 60.391 or
60.394 of the OBCA.

Article VIII of the Restated Articles of Incorporan of the Company provides as follows:

A. The Corporation shall have the power to indesntdfthe fullest extent not prohibited by law argrgon who is made or
threatened to be made a party to, witness in,f@ratise involved in, any action, suit or proceedinbether civil, criminal,
administrative, investigative, legislative, fornwalinformal, internal or external or otherwise (irding an action, suit or
proceeding by or in the right of the Corporatiog)rbason of the fact that the person is or wasextdir, officer, employee or age
of the Corporation or a fiduciary within the meapiof the Employee Retirement Income Security Act®74 with respect to any
employee benefit plan of the Corporation, or senreserved at the request of the Corporation deeatdr, officer, employee or
agent or as a fiduciary of an employee benefit pddianother corporation, partnership, joint veefdrust, or other enterprise. Any
indemnification provided pursuant to this ArticlélNshall not be exclusive of any rights to whidtetperson indemnified may
otherwise be entitled under any articles of incoaion, bylaw, agreement, statute, policy of insigs vote of shareholders or
Board of Directors, or otherwise, which exists msobsequent to the time such person incurs ombessubject to such liability
and expense.
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B. To the fullest extent not prohibited by law, dicector of the Corporation shall be personallpléato the Corporation or its
shareholders for monetary damages for conductdaeetor. No amendment or repeal of this Articldlhor the adoption of any
provision of these Restated Articles of Incorpamatinconsistent with this Article VIII, nor a cham@n the law, shall adversely
affect any right or protection that is based ugus Paragraph B and pertains to conduct that oedurior to the time of such
amendment, repeal, adoption or change. No chante ilaw shall reduce or eliminate the rights aratqetions set forth in this
Paragraph B unless the change in the law spedyfieduires such reduction or elimination. If thee@on Business Corporation
Act is amended after this Article VIII becomes effee to authorize corporate action further elintimg or limiting the personal
liability of directors of the Corporation, then thiability of directors of the Corporation shall béminated or limited to the fullest
extent not prohibited by the Oregon Business Catfmm Act as so amended.

Article 9 of the Company’s Third Restated Bylawse(tCompany’s Bylaws”) provides for indemnificatiofithe Company’s officers
and directors to the fullest extent permitted hy.lelowever, the Company is not obligated to makeiademnification in connection with
any claim made against any director or officefdr)which payment is required to be made to or enatf of the director or officer under any
insurance policy, except with respect to any exe@ssunt to which the director or officer is entitleeyond the amount of payment under
such insurance policy, (i) if a court having juistion in the matter finally determines that surthemnification is not lawful under any
applicable statute or policy, (iii) any proceedingiated by the director or officer, or any prodagg by the director or officer against the
Company or its directors, officers, employees teopersons entitled to be indemnified by the Camgpanless the Company is expressly
required by law to make the indemnification or agrtother requirements are met, or (iv) for an aoting of profits made from the purchase
and sale by the director or officer of securiti@she Company within the meaning of Section 16{the Exchange Act, or similar provision
of any state statutory law or common law. ArticleSgction(k) of the Company’s Bylaws provides tit Company may purchase insurance
on behalf of any person required or permitted tinblemnified pursuant to Article 9 upon approvaltby Company’s Board of Directors.

The Company has entered into indemnity agreemeittisall directors and executive officers of the Gmany relating to their positions
as such. The agreements provide generally thaEonepany will indemnify the party thereto for liabjlarising from third-party proceedings,
for proceedings by or in the right of the Compang atherwise to the fullest extent not prohibitgddw, subject to certain exclusions. The
Company also maintains liability insurance for dices and officers of the Company acting withinitltapacities as such.

Iltem 16. Exhibits

Exhibit
Number Description

1.1% Form of Underwriting Agreemen

4.1 Form of Indenture (including form of note

5.1 Opinion of Goodwin Procter LLF

5.2 Opinion of John F. Coburn I
121 Computation of Ratio of Earnings to Fixed Char
23.1 Consent of PricewaterhouseCoopers L
23.2 Consent of Goodwin Procter LLP (included in Exhihit).
23.3 Consent of John F. Coburn Il (included in Exhibi®).
24.1 Powers of Attorney (included on the signature pa
25.1 Statement of Eligibility of Trustee on Forn-1.

* To be filed by amendment or by report on For-K pursuant to Regulation-K, Item 601(b).
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Item 17. Undertakings
(a) We hereby undertake:
() To file, during any period in which offers ales are being made, a post-effective amendmehistoegistration statement:

() To include any prospectus required by Sectid(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or dsaarising after the effective date of the regtstrastatement (or the most
recent poseffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chantpe informatiol
set forth in the registration statement. Notwithdiag the foregoing, any increase or decreaselumve of securities offered (if tl
total dollar value of securities offered would eateed that which was registered) and any deviétton the low or high end of
the estimated maximum offering range may be redlat the form of prospectus filed with the Segesitand Exchange
Commission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price represemtare than a 20 percent
change in the maximum aggregate offering pricdas#t in the “Calculation of Registration Fee” talih the effective registration

statement; and

(i) To include any material information with resgt to the plan of distribution not previously dosed in the registration
statement or any material change to such informatidhe registration statement;

provided, however , that: paragraphs (i), (ii) and (iii) above do apply if the information required to be includeda post-effective
amendment by those paragraphs is contained intsefiled with or furnished to the Securities anccEange Commission by the registrant
pursuant to Section13 or Section15(d) of the SeeariExchange Act of 1934 that are incorporatedegrence in the registration statement,
or is contained in a form of prospectus filed parguto Rule 424(b) that is part of the registrastatement.

(2) That, for the purpose of determining any lidpilinder the Securities Act, each such post-effea@mendment shall be deemed
to be a new registration statement relating testhmurities offered therein, and the offering oftesecurities at that time shall be deemed
to be the initial bona fide offering thereof.

(3) To remove from registration by means of a mfgetive amendment any of the securities beingsteged which remain unsc
at the termination of the offering.

(4) That, for the purpose of determining liabilityder the Securities Act to any purchaser:

(A) Each prospectus filed by the registrant purstamiRule 424(b)(3) shall be deemed to be parhefregistration
statement as of the date the filed prospectus wamsdd part of and included in the registratiorestent; and

(B) each prospectus required to be filed pursuaRule 424(b)(2), (b)(5), or (b)(7) as part of gistration statement
in reliance on Rule 430B relating to an offeringd@aursuant to Rule 415(a)(1)(i), (vii), or (x) ftve purpose of providing
the information required by Section 10(a) of theB#ies Act of 1933 shall be deemed to be pagraf included in the
registration statement as of the earlier of the dath form of prospectus is first used after ¢ffeaess or the date of the
first contract of sale of securities in the offgridescribed in the prospectus. As provided in R@I@B, for liability purpose
of the issuer and any person that is at that datsderwriter, such date shall be deemed to bavaeffective date of the
registration statement relating to the securitiethé registration statement to which that progperlates, and the offering
of such securities at that time shall be deemdmttthe initial bona fide offering thereof. Providbddwever, that no
statement made in a registration statement or pobgp that is part of the registration statememhade in a document
incorporated or deemed incorporated by refererteetie registration statement or prospectus thaaisof the registration
statement will, as to a purchaser with a time aftiact of sale prior to such effective date, supgesor modify any
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statement that was made in the registration stateareprospectus that was part of the registradiatement or made in any
such document immediately prior to such effectisted

(5) That, for the purpose of determining liabild@the registrant under the Securities Act of 188any purchaser in the initial
distribution of the securities:

The undersigned registrant undertakes that inragoyi offering of securities of the undersigned s&gnt pursuant to this
registration statement, regardless of the undeangrinethod used to sell the securities to the paseh if the securities are offered or
sold to such purchaser by means of any of theviaig communications, the undersigned registrantlvéla seller to the purchaser and
will be considered to offer or sell such securiteesuch purchaser:

(i) Any preliminary prospectus or prospectus of tinelersigned registrant relating to the offeringuieed to be filed pursua
to Rule 424;

(ii) Any free writing prospectus relating to thdaring prepared by or on behalf of the undersigmegstrant or used or
referred to by the undersigned registrant;

(iii) The portion of any other free writing prosjes relating to the offering containing materigbimation about the
undersigned registrant or its securities providgdibon behalf of the undersigned registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned registrant égotirchaser.

(6) That, for purposes of determining any liabilityder the Securities Act of 1933, each filinglad tegistrant’s annual report
pursuant to Section 13(a) or 15(d) of the Securiirchange Act of 1934 (and, where applicable, &inh of an employee benefit
plan’s annual report pursuant to Section 15(d) of thmuftes Exchange Act of 1934) that is incorporabgdeference in the registrati
statement shall be deemed to be a new registrstid@ment relating to the securities offered timeramd the offering of the securities at
that time shall be deemed to be the initial boda fiffering thereof.

(7) Insofar as indemnification for liabilities aing under the Securities Act of 1933 may be pegditb directors, officers and
controlling persons of the registrant pursuanhtmforegoing provisions, or otherwise, the regidtteas been advised that in the opinion
of the Securities and Exchange Commission suchmndfication is against public policy as expressethie Securities Act of 1933 and
is, therefore, unenforceable. In the event thdaiancfor indemnification against such liabilitiestiier than the payment by the registrant
of expenses incurred or paid by a director, offimecontrolling person of the registrant in thecassful defense of any action, suit or
proceeding) is asserted by such director, officaromtrolling person in connection with the sedasitbeing registered, the registrant
will, unless in the opinion of its counsel the reathas been settled by controlling precedent, sttona court of appropriate jurisdiction
the question whether such indemnification by @gsinst public policy as expressed in the Secarfiet of 1933 and will be governed
by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmab duly caused this registration statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Beavert@negon, on April 23, 2013.

NIKE, INC.

By: /SI MARK G. PARKER
Mark G. Parker
President and Chief Executive Officer

Each person whose signature appears below coesténd appoints John F. Coburn 1l as his or her @and lawful attorney-in-fact and
agent, with full power of substitution and resutosidn, for such person and in his or her name;eknd stead, in any and all capacities, to
sign any or all further amendments (including pefféctive amendments) to this registration statdr(emd any additional registration
statement related hereto permitted by Rule 462@nplgated under the Securities Act of 1933 (ahéuaher amendments, including post-
effective amendments, thereto)), and to file thraesawith all exhibits thereto, and other documémtsonnection therewith, with the Securil
and Exchange Commission, granting unto said atysrirefact and agents, and each of them, full pcavet authority to do and perform each
and every act and thing requisite and necessarg ttone in and about the premises, as fully tmedhts and purposes as he might or coul
in person, hereby ratifying and confirming all thaty said attorney-in-fact and agent, or any stuistor substitutes of any of them, may
lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement has been digine following persons in the
capacities and on the dates indicated.

Signature Title Date

/S| MARK G. PARKER President, Chief Executive Officer and Director April 23, 2013
Mark G. Parker (Principal Executive Officer)

/S DONALD W. BLAIR Vice President and Chief Financial Officer (Prirad April 23, 2013
Donald W. Blair Financial Officer)

/S/ PHILIP H. KNIGHT Chairman of the Board and Director April 23, 2013
Philip H. Knight

/S/ ELIZABETH J. COMSTOCK Director April 23, 2013

Elizabeth J. Comstock

/S/ JOHN G. CONNORS Director April 23, 2013
John G. Connors

/S/ TIMOTHY D. COOK Director April 23, 2013
Timothy D. Cook

/S/ ALAN B. GRAF, JR. Director April 23, 2013
Alan B. Graf, Jr.
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Signature

/S/ DOUGLAS G. HOUSER

Douglas G. Houser

/S/ JOHN C. LECHLEITER

John C. Lechleiter

/S/ JOHNATHAN A. RODGERS

Johnathan A. Rodgers

/S/ ORIN C. SMITH

Orin C. Smith

/S/ JOHN R. THOMPSON, JR.

John R. Thompson, Jr.

/S/ PHYLLIS M. WISE

Phyllis M. Wise

Title

Director

Director

Director

Director

Director

Director

Date

April 23, 2013

April 23, 2013

April 23, 2013

April 23, 2013

April 23, 2013

April 23, 2013
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THIS INDENTURE, dated as of April [ ], 2013, ligtween NIKE, Inc., an Oregon corporation (th@dmpany”), and Deutsche Bank
Trust Company Americas, a New York banking corgoratas trustee (theTrustee”).
RECITALS

A. This Indenture provides for the issuance of ansed debt securities (theSecurities”) in an unlimited aggregate principal amoun
be issued from time to time in one or more sergsch Securities are to be authenticated by that€ru

B. This Indenture is subject to the provisionshe Trust Indenture Act (as defined below) thatdemed to be incorporated into this
Indenture and shall, to the extent applicable,deeghed by such provisions.

C. All things necessary to make this Indenturelahand legally binding agreement, in accordanci\its terms, have been done.
NOW, THEREFORE, in consideration of the premised thie purchase of the Securities by the holdergdfigit is mutually covenant:
and agreed as follows for the equal and ratablefiieaf the holders of Securities:
ARTICLE I.
DEFINITIONS

Section 1.01 Definitions of Terms

The terms defined in this Section 1.01 (excephdhis Indenture otherwise expressly provided dessthe context otherwise requires)
for all purposes of this Indenture and of any irtdemsupplemental hereto shall have the respentaeamings specified in this Section 1.01
shall include the plural as well as the singuldt.other terms used in this Indenture that arerdfiin the Trust Indenture Act or that are
included by reference in the Trust Indenture Act dafined in the Securities Act of 1933, as amer{ttesl“ Securities Act”) (except as
herein otherwise expressly provided or unless tmext otherwise requires), shall have the meardisggned to such terms in the Trust
Indenture Act and in the Securities Act as in fatéhe date of the execution of this instrumeritadcounting terms used herein and not
expressly defined shall have the meanings assigngach terms in accordance with U.S. GAAP at iflne bf any computation.

“ Affiliate ", with respect to any specified Person, meanscdhgr Person directly or indirectly controllingaontrolled by or under
direct or indirect common control with such spesdfiPerson. For the purposes of this definitionntad” when used with respect to any
specified Person means the power to direct the geamant and policies of such Person, directly oiréaody, whether through ownership of
voting securities, by contract or otherwise; areltdrms controllinc” and“controlle” have meanings correlative to the forego



“ Applicable Procedures”, with respect to any transfer or exchange ofasrifeneficial interests in any Global Security dogeries of
Securities, means the rules and procedures of ¢ip@g$itary, Euroclear and Clearstream that appduth transfer or exchange at the relevant
time.

“ Authentication Order " has the meaning set forth in Section 2.04.

“ Authenticating Agent ” means an authenticating agent with respect toradiny of the series of Securities appointed wetpect to all
or any series of the Securities by the Trusteeyaumsto Section 2.10.

“ Bankruptcy Law " means Title 11, United States Code, or any sinfidderal or state law for the relief of debtors.
“ Board of Directors ” means the Board of Directors of the Company gr@uly authorized committee of such Board of Diogst

“ Board Resolution” means a copy of a resolution certified by the Sacyeor an Assistant Secretary of the Company te Heeen dul
adopted by its Board of Directors or pursuant tihatization by the Board of Directors and to bduithforce and effect on the date of such
certification.

“ Business Day’, with respect to any series of Securities, meamsday other than Saturday, Sunday or a day oohafederal or State
banking institutions in the Borough of ManhattahgTCity of New York, or in the city where the offior agency for payment on the
Securities is maintained pursuant to Section 462 authorized or obligated by law, executive oataegulation to close.

“ Capital Stock” of any Person means any and all shares, intengatscipations, rights in or other equivalente\fever designated) of
such Person’s capital stock, other equity intere$isther now outstanding or issued after the diatki® Indenture, partnership interests
(whether general or limited), any other interesparticipation that confers on a Person the rightteive a share of the profits and losses of,
or distributions of assets of, the issuing Pergahany rights (other than debt securities converiitto Capital Stock), warrants or options
exchangeable for or convertible into such Capitatis

“ Clearstream” means Clearstream Banking S.A., or its successors
“ Commission” means the United States Securities and Exchaogen@ission.

“ Company” means NIKE, Inc. until a successor entity shallén become such pursuant to Article X, and thezeé@ompany” shall
mean such successor entity.

“ Co-Obligor " has the meaning set forth in Section 10.01.

“ Corporate Trust Office " means the office of the Trustee at which, at pasticular time, its corporate trust business sbell
principally administered, which office at the datreof is located at:

Deutsche Bank Trust Company Americas

Trust and Agency Services

60 Wall Street, 27th Floor

New York, NY 10005

Attention:; Corporates Team Deal Manager — NIKE, Inc
Fax: 732-578-4635



“ covenant defeasancthas the meaning set forth in Section 11.03.
“ Currency " means Dollars or Foreign Currency.

“ Custodian” means any custodian, receiver, trustee, assigiae@lator or other similar official under any meedings under any
Bankruptcy Law.

“ Default ” means any event, act or condition that with retic lapse of time, or both, would constitute aeriiof Default.
“ Defaulted Interest” has the meaning set forth in Section 2.03.

“ Definitive Security " means a certificated Security registered in tama of the Securityholder thereof and issued inm@ance with
Section 2.05.

“ Depositary”, with respect to Securities of any series whitk Company shall determine will be issued in wioolen part as a Global
Security, means The Depository Trust CompanpTC "), New York, New York, another clearing agency,amy successor registered as a
clearing agency under the Exchange Act, and argr @pplicable U.S. or foreign statute or regulatishich, in each case, shall be designi
by the Company pursuant to Section 2.01.

“ Designated Currency” has the meaning set forth in Section 2.15.

“ Dollar " or “ $” means a U.S. dollar or other equivalent unituatscoin or currency of the United States as atithe of payment is
legal tender for the payment of public and privdgbts.

“ Dollar Equivalent " means, with respect to any monetary amount ior@ign Currency, at any time for the determinatioereof, the
amount of Dollars obtained by converting such FpreCurrency involved in such computation into Dallat the spot rate for the purchase of
Dollars with the applicable Foreign Currency astqddy a financial institution designated by ther®any in New York, New York, at
approximately 11:00 a.m. (New York time) on theed&to business days prior to such determination.

“ DTC " has the meaning set forth in the definition ddépositary”.
“ Euroclear " means Euroclear Bank S.A./N.V., or its succesasmperator of the Euroclear System.

“ Event of Default”, with respect to Securities of a particular sgerimeans any event specified in Section 6.01, woet for the period
of time, if any, therein designated.

“ Exchange Act” means the Securities Exchange Act of 1934, asdet
“ Expiration Date " has the meaning specified in Section 8.01.

“ Foreign Currency ” means a currency or currency unit issued by theeghment of any country other than the UnitedeStat a
composite currency the value of which is determibgdeference to the values of the currencies gfgaaup of countries.
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“ Global Security”, with respect to any series of Securities, mea8ecurity executed by the Company and deliveretidyrustee to
the Depositary or pursuant to the Depositary’srircdion, all in accordance with this Indenture, @rhshall be registered in the name of the
Depositary or its nominee.

“ Governmental Obligations” means securities that are (i) direct obligatiohthe United States for the payment of which i fiaith
and credit is pledged or (ii) obligations of a Parsontrolled or supervised by and acting as an@&ger instrumentality of the United States,
the payment of which is unconditionally guarantaed full faith and credit obligation by the Unit8thtes that, in either case, are not callable
or redeemable at the option of the issuer thesguaf,shall also include a depositary receipt isfiyed bank (as defined in Section 3(a)(2) of
the Securities Act) as custodian with respect josarth Governmental Obligation or a specific payhoéprincipal of or interest on any such
Governmental Obligation held by such custodiartlieraccount of the holder of such depositary récpiovided, however, that (except as
required by law) such custodian is not authorizechéike any deduction from the amount payable tttthéer of such depositary receipt from
any amount received by the custodian in respettteoGovernmental Obligation or the specific paymadrincipal of or interest on the
Governmental Obligation evidenced by such depgsiegeipt.

“ herein,” “ hereof” and “ hereunder,” and other words of similar import, refer to thiglenture as a whole and not to any particular
Article, Section or other subdivision.

“including " means including without limitation.

“ Indenture " means this instrument as originally executedsit may from time to time be supplemented or amdray one or more
indentures supplemental hereto entered into inrdecce with the terms hereof.

“ Indirect Participant ” means any entity that, with respect to DTC, dalrough or maintains a direct or indirect, cuitbd
relationship with a Participant.

“ Interest Payment Date,” when used with respect to any installment oéiast on a Security of a particular series, mdamslate
specified herein, in such Security, in an indensupplemental hereto, or in a Board Resolutionsatdorth in an Officer’s Certificate, with
respect to such series as the fixed date on whidhstallment of interest with respect to Secusitié that series is due and payable.

“ Officer " means the chairman of the Board of Directors,Ghéf Executive Officer, the President, the Cliigfancial Officer, the
Chief Operating Officer, the Chief Accounting O#ffig the Controller, the General Counsel, the Trneaisthe Assistant Treasurer, the
Secretary, the Assistant Secretary or any Viceitkasof the Company.

“ Officer’'s Certificate " means a certificate, signed by any one Offideaf is delivered to the Trustee in accordance thighterms
hereof. Each such certificate shall include theestents provided for in Section 13.06, if and ® éxtent required by the provisions thereof.

“ Opinion of Counsel” means an opinion in writing of legal counsel, whayrbe an Officer or employee of or counsel for@wempany
that is delivered to the Trustee in accordance thighterms hereof. Each such opinion shall incthéestatements provided for in
Section 13.06, if and to the extent required by
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the provisions thereof. Opinions of Counsel may ed to factual matters on certificates of the Canypor governmental or other officials
customary for opinions of the type required, inahgdcertificates certifying as to matters of fact.

“ Original Issue Discount Security” means a Security that provides for an amounttless the principal amount thereof to be due and
payable upon a declaration of acceleration of thtunty thereof pursuant to Section 6.01.

“ Qutstanding ", when used with reference to Securities of amesesubject to the provisions of Section 8.04anse as of any
particular time, all Securities of such series auatitated and delivered by the Trustee under tidenture, except:

(i) Securities theretofore canceled by the Trustegelivered to the Trustee for cancellation;

(i) Securities, or portions thereof, for the payrmer redemption of which funds in the necessargam shall have been deposited in
trust with the Trustee or with any paying ageneotfan the Company, or, if the Company shall adgtsaown paying agent, shall have been
set aside, segregated and held in trust by the @oynior the Holders of such Securities, provitteat if such Securities, or portions thereof,
are to be redeemed prior to the maturity theremtice of such redemption shall have been givereasit provided, or provision satisfactory
to the Trustee shall have been made for giving swtice; and

(i) Securities in substitution for which other@&gities shall have been authenticated and delivenewhich shall have been paid,
pursuant to the terms of Section 2.07, except wigipect to any such Security as to which proo$featiory to the Trustee is presented that
such Security is held by a person in whose hands Security is a legal, valid and binding obligataf the Company.

In determining whether the holders of the requigiiacipal amount of Outstanding Securities of aayies have given any request,
demand, authorization, direction, notice, consentaiver hereunder, the principal amount of an {Daglssue Discount Security that shall be
deemed to be Outstanding for such purposes shétleb@mount of the principal thereof that woulddiie and payable as of the date of such
determination upon a declaration of acceleratiothefmaturity thereof pursuant to Section 6.01 thedprincipal amount of a Security
denominated in one or more currencies that shalldeened to be Outstanding for such purposes shdlabed on the Dollar Equivalent on
date of original issuance of such Security, ofghacipal amount of such Security.

“ Participant ", with respect to the Depositary, Euroclear oratétream, means a Person who has an account witbehositary,
Euroclear or Clearstream, respectively (and, wapect to DTC, shall include Euroclear and Cleaasty).

“ Person” means any individual, corporation, partnershimjted liability company, joint venture, joint-stocompany, association,
trust, unincorporated organization or governmerdror agency or political subdivision thereof.

“ Predecessor Security of any particular Security means every previoasiBity evidencing all or a portion of the sametdebthat
evidenced by such particular Security; and, forghiposes of this definition, any Security autheated and delivered under Section 2.07 in
lieu of a lost, destroyed or stolen Security shaldeemed to evidence the same debt as the Isstpyled or stolen Security.

“ record date” has the meaning set forth in Section 2.03.



“ Responsible Officer” means any trust officer of the Trustee within @@rporate Trust Office of the Trustee who custalpar
performs functions similar to those performed by Bersons who at the time shall be such officespectively, or to whom any corporate
trust matter is referred because of his knowledgmnd familiarity with the particular subject andhavis directly responsible for the
administration of this Indenture.

“ Securities” means the securities authenticated and delivenglér this Indenture.
“ Securities Act” has the meaning set forth in Section 1.01.

“ Securityholder,” “ Holder ,” “ holder of Securities,” “ registered holder,” or other similar term, means the Person or Rerso
whose name or names a particular Security shaktdistered on the books of the Company kept farghgpose in accordance with the terms
of this Indenture.

“ Security Register” has the meaning set forth in Section 2.05(a).
“ Security Registrar” has the meaning set forth in Section 2.05(a).

“ Stated Maturity ", when used with respect to any Security or arsyaliment of principal thereof or interest therem@ans the date
specified in such Security as the fixed date orctvhine principal of such Security or such instatingf principal or interest is due and
payable.

“ Subsidiary ", with respect to any Person, means any otheResEwhich at least a majority of the outstandifading Stock at the
time is owned or controlled directly or indirecty such Person or by one or more Subsidiariesaf Berson or by such Person and one or
more Subsidiaries of such Person.

“ Surviving Person” has the meaning set forth in Section 10.01(a).

“ Trust Indenture Act " means the Trust Indenture Act of 1939, as amendeth effect at the date of execution of thissimidre
subject to the provisions of Sections 9.01, 9.02 Hh01.

“ Trustee ” means Deutsche Bank Trust Company Americas angjest to the provisions of Article VII, shall inale its successors and
assigns. The term “Trustee” as used with respeatparticular series of the Securities shall méartrustee with respect to that series.

“U.S.” and “ United States” mean the United States of America (including 8tates and the District of Columbia), its terriésrand
possessions and other areas subject to its jutisolic

“ U.S. GAAP” means United States generally accepted accouptingiples, as in effect and, to the extent omipadopted by the
Company, which are in effect from time to time.

“ Voting Stock” of a Person means Capital Stock of such Persamytclass or kind the holders of which are ordipain the absence
of contingencies, entitled to vote for the electidmlirectors (or persons performing similar funos) of such Person, even if the right to vote
has been suspended by the happening of such agentiy.

-6-



ARTICLE II.
ISSUE, DESCRIPTION, TERMS, EXECUTION, REGISTRATION AND EXCHANGE OF SECURITIES

Section 2.01 Designation and Terms of Securities

(a) The aggregate principal amount of Securitias titay be authenticated and delivered under thlisriture is unlimited. The
Securities may be issued in one or more series thetaggregate principal amount of Securitiehaft series from time to time authorized by
the Company. Prior to the initial issuance of Siies of any series, there shall be establishezhaor more indentures supplemental hereto
or pursuant a Board Resolution of the Company andbsth in an Officer’s Certificate, with respaotthe Securities of the series:

(2) the title of the Security of the series (whgttall distinguish the Securities of the series falhother Securities);

(2) any limit upon the aggregate principal amourthe Securities of that series that may be auitatetd and delivered
under this Indenture (except for Securities auibated and delivered upon registration of tranefepr in exchange for or in lieu of, other
Securities of that series);

(3) the percentage of their principal amount atolithe Securities of the series will be issued;
(4) the date or dates on which the principal arehpum, if any, of the Securities of the seriesagable;

(5) the rate or rates (which may be fixed or vdgght which the Securities of the series shall lrgarest or the manner of
calculation of such rate or rates, if any (inclugany procedures to vary or reset such rate os);adad the basis upon which interest will be
calculated if other than that of a 360 day yeamnalve 30-day months;

(6) the date or dates from which such interest sttakue, the Interest Payment Dates on which suehest will be payabl
or the manner of determination of such Interesni®at Dates, and the record date for the deterroimati holders to whom interest is paye
on any such Interest Payment Dates;

(7) any trustees, authenticating agents or paygemis with respect to such series, if differenbfithose set forth in this
Indenture;

(8) the right, if any, to extend the interest paptygeriods or defer the payment of interest anditivation of such
extension or deferral;

(9) the period or periods within which, the priaepoices at which and the terms and conditions upbich, Securities of
the series may be redeemed, in whole or in patheabption of the Company;
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(10) the obligation, if any, of the Company to redepurchase or repay Securities of the series patdo any sinking fun
or analogous provisions (including payments madeash in anticipation of future sinking fund obligas) or at the option of a holder ther
and the period or periods within which, the pricgnces at which, and the terms and conditionsnupbich, Securities of the series shall be
redeemed, purchased or repaid, in whole or in parsuant to such obligation;

(11) the form of the Securities of the series idiig the form of the Trustee’s certificate of auttieation for such series;

(12) if other than denominations of $2,000 or artegral multiple of $1,000 in excess thereof, thraminations in which
the Securities of the series shall be issuable;

(13) the Currency and/or Currency unit in which payt of the principal of, premium, if any, and @&t on, Securities of
the series shall be payable;

(14) if the principal amount payable at the Sta#adurity of Securities of the series will not beeleinable as of any one
or more dates prior to such Stated Maturity, thewam which will be deemed to be such principal ani@s of any such date for any purpose,
including the principal amount thereof which wi# bue and payable upon any maturity other thaiStaed Maturity or which will be
deemed to be Outstanding as of any such daten(anyi such case, the manner in which such deenvezigal amount is to be determined);

(15) the terms of any repurchase or remarketirigfsig

(16) if the Securities of the series shall be idswevhole or in part in the form of a Global Setuor Securities, the type
Global Security to be issued; the terms and caomiiiif different from those contained in this Intee, upon which such Global Security or
Securities may be exchanged in whole or in parbtber individual Securities in definitive registdrform; the Depositary for such Global
Security or Securities; and the form of any legentégends to be borne by any such Global Secariecurities in addition to or in lieu of
the legends referred to in Section 2.02;

(17) if other than the principal amount thereog ffortion of the principal amount of Securitiegh## series which shall be
payable upon declaration of acceleration of theunitgtthereof pursuant to Section 6.01;

(18) any additional restrictive covenants or EvaftBefault that will apply to the Securities oktkeries, or any changes to
the restrictive covenants set forth in Article 1¥/the Events of Default set forth in Section 6.84ttwill apply to the Securities of the series,
which may consist of establishing different termgvisions from those set forth in Article IV 8ection 6.01 or eliminating any such
restrictive covenant or Event of Default with resfpte the Securities of the series;

(19) any provisions granting special rights to leotdwhen a specified event occurs;
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(20) if the amount of principal or any premium pterrest on Securities of a series may be determistbdreference to an
index or pursuant to a formula, the manner in wisigbh amounts will be determined;

(21) any special tax implications of the Securitiesluding provisions for Original Issue DiscouBgcurities, if offered;

(22) whether and upon what terms Securities ofiasenay be defeased if different from the provisiset forth in this
Indenture;

(23) with regard to the Securities of any seried tho not bear interest, the dates for certainirequeports to the Trustee;
and

(24) any and all additional, eliminated or chantgrths that shall apply to the Securities of théeseincluding any terms
that may be required by or advisable under UnitiadeS laws or regulations (including the Securiiesand the rules and regulations
promulgated thereunder) or advisable in connedtiitin the marketing of Securities of that series.

(b) All Securities of any one series shall be sagally identical, except that Securities of arytgular series may be issued at
various times, in different denominations, withfeliént currency of payments due thereunder, witlerdint dates on which the principal or
any installment of principal is payable, with diat rates of interest, if any, or different methdy which rates of interest may be
determined, with different dates from which sucteiast may accrue or on which such interest mayalyable, and with different redemption
dates, except as may otherwise be provided in i@uamt to any such Board Resolution or in any smphtal indenture; provideHat if suct
additional Securities are not fungible with thestixig Securities of such series for U.S. federabine tax purposes, such additional Securities
shall have a separate CUSIP number. If any ofdhag of the series are established by action tpkesuant to a Board Resolution, a copy of
an appropriate record of such action shall befasitby the Secretary or an Assistant Secretath@Company and delivered to the Truste
or prior to the delivery of the Officer’s Certifiteasetting forth the terms of the series. The tesfrtee Securities of any series may provide
that such Securities shall be authenticated aridedet by the Trustee upon original issuance frione to time upon written order of persons
designated in such Board Resolution or supplemémdehture and that such persons are authorizddteymine, consistent with such Board
Resolution or supplemental indenture, such terndscanditions of the Securities of such series.

Section 2.02 Form of Securities and Truse@ertificate.

(a) The Securities of any series and the Trusteertificate of authentication to be borne by sBeburities shall be substantially
the tenor as set forth in an indenture supplemdretadto or as provided in a Board Resolution argkasorth in an Officer’'s Certificate and
may have such letters, numbers or other marksenttification or designation and such legends ooesgiments printed, lithographed or
engraved thereon as the Company may deem appmpridtas are not inconsistent with the provisidrikie Indenture, any indenture
supplemental hereto, or any Board Resolution, &atl miclude any modifications, amendments, alterst or any other changes to the form
of such Security set forth in Exhibit Hereto as set forth in an indenture supplementatb®er as provided in a Board Resolution and &s se
forth in and Officer’s Certificate, or as may bguaed to comply with any law or with any rule egulation made pursuant thereto or with
any rule or regulation of any stock exchange orctviecurities of that series may be listed, oottfarm to usage.
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(b) To the extent required by the Depositary fotipatar series of Securities, each Global Secwityuch series shall bear lege
in substantially the following forms:

“THIS GLOBAL SECURITY IS HELD BY THE DEPOSITARY (ADEFINED IN THE INDENTURE GOVERNING THIS
SECURITY) OR ITS NOMINEE IN CUSTODY FOR THE BENEFIOF THE BENEFICIAL OWNERS HEREOF, AND IS NOT
TRANSFERABLE TO ANY PERSON UNDER ANY CIRCUMSTANCEBSXCEPT THAT (I) THE TRUSTEE MAY MAKE ANY SUCH
NOTATIONS HEREON AS MAY BE REQUIRED OR PERMITTED FRBUANT TO THE INDENTURE, (II) THIS GLOBAL SECURIT'
MAY BE EXCHANGED IN WHOLE BUT NOT IN PART PURSUANTTO SECTION 2.05(C) OF THE INDENTURE, (lll) THIS
GLOBAL SECURITY MAY BE DELIVERED TO THE TRUSTEE FORANCELLATION PURSUANT TO THE INDENTURE AND (IV
THIS GLOBAL SECURITY MAY BE TRANSFERRED TO A SUCCE®R DEPOSITARY WITH THE PRIOR WRITTEN CONSENT ¢
THE COMPANY.”

“UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PRT FOR SECURITIES IN DEFINITIVE FORM, THIS
SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLEYSTHE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY
OR BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITAR®R TO ANOTHER NOMINEE OF THE DEPOSITARY OR BY
THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOREBOSITARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS GLOBAL SECURITY IS PRESENDEBY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITARY TO THE COMPANY OR ITS AGENT FOR REGISTRFON OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
SECURITY ISSUED IS REGISTERED IN THE NAME OF ANY BNTY AS MAY BE REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENTS MADE TO SUCH ENTITY AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANYRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCASS THE REGISTERED OWNER HEREOF HAS AN INTEREST
HEREIN.”

Section 2.03 Denominations; Provisions for Payment

The Securities shall be issuable as registeredrieswand in the denominations of $2,000 or ariggral multiple of $1,000 in excess
thereof, subject to Section 2.01(a)(12). The S&eardf a particular series shall bear interesapbsy/on the dates and at the rate specified as
provided in Section 2.01 with respect to that seridhe principal of and the interest on the Selesribf any series, as well as any premium
thereon in case of redemption thereof prior to migtushall be payable in Dollars except as otheenspecified pursuant to Section 2.01(a)
(13), at the office or agency of the Company mameta for that purpose pursuant to Section 4.02hEsecurity shall be dated the date of its
authentication. Unless otherwise specified witlpees to a series of Securities in accordance \mihprovisions of Section 2.01(a)(5), interest
on the Securities shall be computed on the basais3@0-day year composed of twelve 30-day months.

The interest installment on any Security that igate, and is punctually paid or duly provided fam,any Interest Payment Date for
Securities of that series shall be paid to thed?eirs whose name said

-10-



Security (or one or more Predecessor Securitigggistered at the close of business on the regedard date for such interest installment. In
the event that any Security of a particular sesiggortion thereof is called for redemption and thdemption date is subsequent to a regular
record date with respect to any Interest Paymeitd Biad prior to such Interest Payment Date, intenesuch Security will be paid upon
presentation and surrender of such Security asgedvn Section 3.03.

Unless otherwise specified with respect to a sefi€@ecurities pursuant to Section 2.01, the teregtilar record date” as used in this
Section 2.03 with respect to such series of Seéesirihall mean a date 15 days immediately preceadiggnterest Payment Date without
regard to whether such day is a Business Day. Sutgjéhe provisions of this Section 2.03, eachuigcof a series delivered under this
Indenture upon registration of transfer or in exa@for or in lieu of any other Security of suchiesg shall carry the rights to interest accrued
and unpaid, and to accrue, that were carried bly stieer Security.

Unless otherwise specified with respect to a sefi&ecurities pursuant to Section 2.01, any isteoa any Security that is payable, but
is not punctually paid or duly provided for, on dnjerest Payment Date for such Securitipéfaulted Interest”) shall forthwith cease to be
payable to the registered holder on the relevanilee record date, and such Defaulted Interest begbaid by the Company, at its election
provided in clause (1) or clause (2) below.

(1) The Company may make payment of any Defaulieetést on Securities to the Persons in whose nanubsSecurities
(or their respective Predecessor Securities) gistezed at the close of business on a speciatdataie for the payment of such Defaulted
Interest, which shall be fixed in the following nmem: the Company shall notify the Trustee in wgtof the amount of Defaulted Interest
proposed to be paid on each such Security andaiteeod the proposed payment, and at the same tien€dmpany shall deposit with the
Trustee funds in an amount equal to the aggregateiat proposed to be paid in respect of such Defduhterest or shall make arrangements
satisfactory to the Trustee for such deposit gdhe date of the proposed payment, such funds whposited to be held in trust for the
benefit of the Persons entitled to such Defauligdrest as provided in this clause (1). ThereupenTtustee shall fix a special record date for
the payment of such Defaulted Interest which shatlbe more than 15 nor less than ten days pritiret@ate of the proposed payment anc
less than ten days after the receipt by the Trusftéiee notice of the proposed payment. The Trugtemptly shall notify the Company of
such special record date and, in the name ane a&dbense of the Company, shall cause notice qirhyosed payment of such Defaulted
Interest and the special record date therefor tméiéed, first class postage prepaid (or, if theuBigies are held in book-entry form, such
notice may be given by electronic transmissiongaoh Securityholder at his or her address ap#ag in the Security Register, not less than
ten days prior to such special record date. Natfdbe proposed payment of such Defaulted Intexedtthe special record date therefor ha
been mailed as aforesaid, such Defaulted IntehedltIse paid to the Persons in whose names sualrises (or their respective Predecessor
Securities) are registered on such special recatel @hd shall not be payable pursuant to the faligwlause (2).

(2) The Company may make payment of any Defauhliéetést on any Securities in any other lawful mamoé
inconsistent with the requirements of any secuwiéechange on which such Securities may be listedi upon such notice as may be required
by such exchange.
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Section 2.04 Execution and Authentications

The Securities shall be signed on behalf of the @omg by any Officer. Signatures may be in the fofra manual or facsimile
signature. In the case of Definitive Securitiegy series, such signatures may be imprinted @raike reproduced on such Securities. The
Securities may contain such notations, legendsidorsements required by law, stock exchange rulsage. Each Security shall be datec
date of its authentication by the Trustee.

A Security shall not be valid until authenticatednually by an authorized signatory of the Trustebyoan Authenticating Agent. Such
signature shall be conclusive evidence that ther@gso authenticated has been duly authenticatelddelivered hereunder and that the
holder is entitled to the benefits of this Indertukt any time and from time to time after the axén and delivery of this Indenture, the
Company may deliver Securities of any series exethy the Company to the Trustee for authenticatmgether with a written order of the
Company for the authentication and delivery of sBelurities, signed by an Officer (artithentication Order "), and the Trustee in
accordance with such written order shall authetdiead deliver such Securities.

Section 2.05 Transfer and Exchange

(a) Regqistration of Transfer and Exchangde Company shall keep, or cause to be kepfs affice or agency designated for si
purpose as provided in Section 4.02, a registeegisters (the Security Register”) in which, subject to such reasonable regulatiasg
may prescribe, the Company shall register the S&s1and the transfers of Securities as providetthis Article Il and which at all reasonal
times shall be open for inspection by the Trustd registrar for the purpose of registering Séi@sriand the transfer of Securities as herein
provided shall be appointed as authorized by B&asblution (the ‘Security Registrar”). If the Company fails to appoint or maintain
another entity as Security Registrar, the Trushedl act as such. The Company or any of its Suasel may act as Security Registrar.

To permit registrations of transfers and exchantesCompany shall execute a new Security or Siesiof the same series as the
Security presented for a like aggregate principadant and in authorized denominations and the &eushall authenticate and deliver such
Security or Securities upon receipt of an Authezittm Order. The Trustee shall not be requirecktpster the transfer of or exchange any
Security selected for redemption in whole or intpexcept the unredeemed portion of any Securitygoeedeemed in part.

All Securities issued upon any registration of &fan or exchange of Securities shall be the vdlidhations of the Company, evidenci
the same indebtedness, and entitled to the sanaditsaimder this Indenture, as the Securities sdeeed upon such registration of transfer or
exchange. Prior to such due presentment for thistration of a transfer of any Security, the Trastthe Company, any paying agent and the
Security Registrar may deem and treat the Persa@se name any Security is registered as the @lesmivner of such Security for the
purpose of receiving payment of principal of aniéiast on such Securities and for all other purpomed none of the Trustee, the Company,
the paying agent or the Security Registrar shaliffected by notice to the contrary.

All certifications, certificates and opinions ofustsel required to be submitted to the Trustee puntsio this Section 2.05 to effect a
registration of transfer or exchange may be sulechitty facsimile.
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(b) Service ChargeNo service charge shall be payable by a holdertwdneficial interest in a Global Security or byl@der of a
Definitive Security for any exchange or registratif transfer of Securities, or for any issue afr&ecurities in case of partial redemption of
any series, but the Company may require paymeatsoin sufficient to cover any tax or other govemtakcharge in relation thereto (other
than any such taxes or other governmental chargebp@mupon exchange or registration of transfesypamt to Sections 2.06, 3.03(b) and
9.04).

(c) Transfer and Exchange of Global SecuritiésGlobal Security may not be transferred excapa avhole by the Depositary fc
series of the Securities to a nominee of such D&Epgsby a nominee of such Depositary to such Bépoy or to another nominee of such
Depositary or by such Depositary or any such nominea successor Depositary for a series of tharflies or a nominee of such successor
Depositary. If at any time the Depositary for daesepf the Securities notifies the Company that ithwilling or unable to continue as
Depositary for such series or if at any time the@&sitary for such series shall no longer be reggster in good standing under the Exchange
Act or other applicable statute or regulation, arsliccessor Depositary for such series is not apggbby the Company within 90 days after
the Company receives such notice or becomes awareh condition, the provisions of Section 2.1&lkho longer be applicable to the
Securities of such series. In addition, (i) the @anmy may at any time determine that the Secudiesy series shall no longer be represe
by a Global Security and that the provisions ofti®ec2.11 shall no longer apply to the Securitiesuch series and (ii) upon the occurrence
and during the continuance of an Event of Defduhe Trustee so requests, the Securities of angssshall no longer be represented by a
Global Security and the provisions of Section Zhall no longer apply to the Securities of suclesetn any such event the Company will
execute the Definitive Securities of such serieguthorized denominations, and in an aggregateipal amount equal to the outstanding
principal amount of the Global Security of suchiegand subject to this Section 2.05 the Trustpenueceipt of an Officer's Certificate
evidencing such determination by the Company, jifiapble, will authenticate and deliver such Defirg Securities in exchange for such
Global Security. Upon the exchange of the Globau8gy of such series for such Definitive Secustd such series, the Global Security s
be canceled by the Trustee. Such Definitive Saearghall be registered in such names and in suittodzed denominations as the
Depositary, pursuant to instructions from its Rgutints or Indirect Participants or otherwise, kimalvriting instruct the Trustee. The Trustee
shall deliver such Securities to the Depositaryd@ivery to the Persons in whose names such Siesusire so registered.

Except as provided in Sections 2.06 and 2.07, d#@ISecurity may not be exchanged for another 8gather than as provided in this
Section 2.05(c); providedhowever, beneficial interests in a Global Security maytiaasferred and exchanged as provided in Sect@s(@)
or (e). The provisions of this Section 2.05(c) subject to Section 2.11.

(d) Transfer and Exchange of Beneficial Interestthe Global SecuritiesThe transfer and exchange of beneficial interiestise
Global Securities of a series shall be effecteduyh the Depositary, in accordance with the prowisiof this Indenture, any one or more
indentures supplemental hereto, any Board Resalatidl the Applicable Procedures. Transfers of beinéinterests in the Global Securities
also shall require compliance with either subpaplr(1) or (2) below, as applicable, as well asammore of the other following
subparagraphs, as applicable:

(1) Transfer of Beneficial Interests in the Samel@l Security Beneficial interests in any Global Security cfegies may
be transferred to Persons who take delivery therettfe
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form of a beneficial interest in a Global Secunfysuch series. Subject to Section 2.05(e), naevribrders or instructions shall be required to
be delivered to the Security Registrar to effeetttiansfers described in this Section 2.05(d)(1).

(2) All Other Transfers and Exchanges of Benefitigrests in Global SecuritieSubject to Section 2.05(c), in connection
with all transfers and exchanges of beneficialrgdts that are not subject to Section 2.05(d)(dyepthe transferor of such beneficial interest
must deliver to the Security Registrar, as appleadither:

(A) (1) an order from a Participant or an IndirBetrticipant given to the Depositary in accordanith the relevant
Applicable Procedures directing the Depositaryredit or cause to be credited a beneficial intereanother Global Security of such serie
an amount equal to the beneficial interest to aedfierred or exchanged and (2) instructions gimeaccordance with the relevant Applicable
Procedures containing information regarding thei€pant account to be credited with such increase;

(B) (1) an order from a Participant or an IndirBeiticipant given to the Depositary in accordanié the relevant
Applicable Procedures directing the Depositaryaose to be issued a Definitive Security of suckesen an amount equal to the beneficial
interest to be transferred or exchanged and (Ruictions given by the Depositary to the SecuriggRtrar containing information regarding
the Person in whose name such Definitive Secuhni&l be registered to effect the transfer or exgeaeferred to in (B)(1) above.

Upon satisfaction of all the requirements for tfanand exchange of beneficial interests in Gl@mdurities of a series contained in this
Indenture, any Board Resolution, or one or moreidres supplemental hereto and the Securitiesobf series or otherwise applicable un
the Securities Act, the Trustee shall adjust tlecgyal amount of the relevant Global Security ec&ities of such series pursuant to
Section 2.05(h).

(e) Transfer or Exchange of Beneficial Interestsefinitive Securities

Subject to Section 2.05(c), if any holder of a bieied interest in a Global Security of a seriesgwses to exchange such beneficial
interest for a Definitive Security of such seriegmtransfer such beneficial interest to a Persba takes delivery thereof in the form of a
Definitive Security of such series, then, uponsfattion of the conditions set forth in Section5¢d)(2), the Trustee shall cause the aggregate
principal amount of the applicable Global Secuatyuch series to be reduced accordingly purswaBettion 2.05(h), and the Company s
execute a Definitive Security of such series inappropriate principal amount and, upon receigroAuthentication Order in accordance
with Section 2.04, the Trustee shall authenticatedeliver to the Person designated in the ingtrostsuch Definitive Security. Any
Definitive Security issued in exchange for a beriafiinterest pursuant to this Section 2.05(e)Idtmtegistered in such name or names at
such authorized denomination or denominations etider of such beneficial interest shall instthet Security Registrar through
instructions from the Depositary for such seried toe Participant or Indirect Participant. The Teesshall deliver such Definitive Securities
to the Persons in whose names such Securitie® aegistered.
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(f) Transfer and Exchange of Definitive SecurifiesBeneficial Interests

A Holder of a Definitive Security of a series maickange such Security for a beneficial interest ®lobal Security of such ser
or transfer such Definitive Securities of suchetb a Person who takes delivery thereof in tha fof a beneficial interest in a Global
Security of such series at any time. Upon recdiptwritten request for such an exchange or trantie Trustee shall cancel the applicable
Definitive Security and increase or cause or besiased the aggregate principal amount of one oBthbal Securities of such series. If any
suchexchange or transfer from a Definitive Securityaaferies to a beneficial interest is effected mnsto this Section 2.05(f) at a time w
a Global Security of such series has not yet besred, the Company shall issue and, upon recegt 8iuthentication Order in accordance
with Section 2.04, the Trustee shall authenticate @ more Global Securities of such series ingamemate principal amount equal to the
principal amount of Definitive Securities of su@ries so transferred.

(9) Transfer and Exchange of Definitive Securif@msDefinitive Securities Upon written request by a Holder of Definitive
Securities of a series and such Holder's compliavitte the provisions of this Section 2.05(g), theiStee shall register the transfer or
exchange of Definitive Securities of such seriespant to the provisions of Section 2.05(a). Initatdl to the requirements set forth in
Section 2.05(a), the requesting Holder shall prexady additional certifications, documents, andrimiation, as applicable, required pursuant
to the following provisions of this Section 2.05(8)Holder of Definitive Securities of a series megnsfer such Securities to a Person who
takes delivery thereof in the form of a Definiti8ecurity of such series in accordance with subse&i05(a). Upon receipt of a request to
register such a transfer, the Security Registrall ségister the Definitive Securities of such esrpursuant to the instructions from the Holder
thereof.

(h) Cancellation and/or Adjustment of Global Setiesi. At such time as all beneficial interests in aipafar Global Security of a
series have been exchanged for Definitive Secaritfesuch series or a particular Global Security séries has been redeemed, repurchased
or cancelled in whole and not in part, each suab@ll Security of such series shall be returned tetained and cancelled by the Trustee in
accordance with Section 2.08. At any time priosuch cancellation, if any beneficial interest iGlabal Security of such series is exchanged
for or transferred to a Person who will take delvihereof in the form of a beneficial interestinother Global Security of such series or for
Definitive Securities of such series, the princigalount of Securities of such series representeibly Global Security shall be reduced
accordingly and an endorsement may be made onGlattal Security by the Trustee or by the Depositarihe direction of the Trustee to
reflect such reduction; and if the beneficial ietdris being exchanged for or transferred to adPerdo will take delivery thereof in the form
of a beneficial interest in another Global Securitypuch series, such other Global Security shalhbreased accordingly and an endorsement
may be made on such Global Security by the Trustéyy the Depositary at the direction of the Tredtreflect such increase.

(i) No Exchange or TransfeiThe Company shall not be required (i) to issuehange or register the transfer of any Securities
during a period beginning at the opening of busirigsdays before the day of the mailing of a naticeedemption of less than all the
Outstanding Securities of the same series and gradithe close of business on the day of such mggai(ii) to register the transfer of or
exchange any Securities of any series or portioaedf called for redemption, nor (iii) to registiee transfer of or exchange a Security of
series between the applicable record date purso&gction 2.01(a)(5) and the next succeedingdstdPayment Date.
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Section 2.06 Temporary Securities

Pending the preparation of definitive Securitiequo§ series, the Company may execute temporaryriesiprinted, lithographed or
typewritten) of any authorized denomination andThastee shall authenticate and deliver such S@esiriSuch temporary Securities shall be
substantially in the form of the definitive Secigdtin lieu of which they are issued, but with seahissions, insertions and variations as may
be appropriate for temporary Securities, all as begetermined by the Company. Every temporary 8gaf any series shall be executec
the Company and be authenticated by the Trustee tingosame conditions and in substantially the saarener, and with like effect, as the
definitive Securities of such series. Without uressary delay the Company will execute and will fshrdefinitive Securities of such series
and thereupon any or all temporary Securities ohseries may be surrendered in exchange therétoowt charge to the holders, at the
office or agency of the Company maintained purstma&ection 4.02 for the purpose of exchanges ofiftées of such series, and the Trustee
shall authenticate and such office or agency sl&ilver in exchange for such temporary Securitres@ual aggregate principal amount of
definitive Securities of such series, unless then@any advises the Trustee to the effect that definSecurities need not be executed and
furnished until further notice from the Company.tilUso exchanged, temporary Securities of any sesfmll in all respects be entitled to the
same benefits under this Indenture as definitiveuBtes of such series authenticated and deliveezdunder.

Section 2.07 Mutilated, Destroyed, Lost or StolecBities.

In case any temporary or definitive Security shaltome mutilated or be destroyed, lost or stoleompany (subject to the next
succeeding sentence) shall execute a new Secfitiy same series, bearing a number not contemeouaty outstanding in exchange and
substitution for the mutilated Security, or in lieliand in substitution for the Security so destahylost or stolen, and upon the Company’s
written request the Trustee (subject to the nesteseding sentence) shall authenticate and defiueh Security. In every case the applicant
for a substituted Security shall furnish to the @amy and the Trustee such security or indemnityag be required by them to save each of
them harmless, and, in every case of destructims, dr theft, the applicant shall also furnishhi®s Company and the Trustee evidence to their
satisfaction of the destruction, loss or theftief aipplicant’s Security and of the ownership thiréoe Trustee may authenticate any such
substituted Security and deliver the same uponvtitten request or authorization of any Officer.ddigthe issuance of any substituted
Security, the Company may require the paymentsafra sufficient to cover any tax or other governrakalharge that may be imposed in
relation thereto and any other expenses (inclutliedees and expenses of the Trustee) connectaghiitie In case any Security that has
matured or is about to mature shall become mutilatebe destroyed, lost or stolen, the Companyeatsof issuing a substitute Security, may
pay or authorize the payment of the same (withouesder thereof except in the case of a mutil&eclrity) if the applicant for such
payment shall furnish to the Company and the Teusteh security or indemnity as they may requirgaiee them harmless, and, in case of
destruction, loss or theft, evidence to the sattgia of the Company and the Trustee of the destmcloss or theft of such Security and of
ownership thereof.

Every replacement Security issued pursuant to theigions of this Section 2.07 shall constituteadditional contractual obligation of
the Company whether or not the mutilated, destrplgsd or stolen Security shall be found at anyetimr be enforceable by anyone, and shall
be entitled to all the benefits of this Indentugai@ly and proportionately with any and all othecBrities of the same series duly issued
hereunder. All Securities shall be held and owrgahithe express condition that the foregoing piomsare exclusive with respect to the
replacement or payment of mutilated, destroyed,dostolen Securities, and shall preclude (toetktent lawful) any and all other rights or
remedies, notwithstanding any law or statute engstir hereafter enacted to the contrary with resfoethe replacement or payment of
negotiable instruments or other securities witltbatr surrender.
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Section 2.08 Cancellatian

All Securities surrendered for the purpose of paymedemption, exchange or registration of transfesurrendered to the Company or
any paying agent, shall be delivered to the Trufsieeancellation, or, if surrendered to the Trasthall be cancelled by it in accordance with
its customary procedures, and no Securities skalidued in lieu thereof except as expressly redur permitted by any of the provisions of
this Indenture. On written request of the Comparth@time of such surrender, the Trustee shaileeto the Company evidence of the
cancellation of such Securities held by the Trudfabe Company shall otherwise acquire any ofSeeurities, however, such acquisition
shall not operate as a redemption or satisfactidheoindebtedness represented by such Securitiessiand until the same are delivered to
the Trustee for cancellation.

Section 2.09 Benefits of Indenture

Nothing in this Indenture or in the Securities, g3 or implied, shall give or be construed to givany Person, other than the parties
hereto and the holders of the Securities, any legatjuitable right, remedy or claim under or ispect of this Indenture, or under any
covenant, condition or provision herein contairetisuch covenants, conditions and provisions b@nghe sole benefit of the parties hereto
and of the holders of the Securities.

Section 2.10 Authenticating Agent

So long as any of the Securities of any series ire@atstanding, there may be an Authenticating Adenany or all such series of
Securities which the Trustee shall have the riglppoint. The Authenticating Agent shall be autteat to act on behalf of the Trustee to
authenticate Securities of such series, includieguBties issued upon exchange, registration osfea or partial redemption thereof, and
Securities so authenticated shall be entitled edomefits of this Indenture and shall be valid abligatory for all purposes as if authenticated
by the Trustee hereunder. All references in thiteiture to the authentication of Securities byTthestee shall be deemed to include
authentication by an Authenticating Agent for sgehies. Each Authenticating Agent shall be accéptalthe Company and shall be a
corporation that has a combined capital and surplsnost recently reported or determined by fficsent under the laws of any jurisdiction
under which it is organized or in which it is doibgsiness to conduct a trust business, and tloghéswise authorized under such laws to
conduct such business and is subject to supervisieramination by Federal or State authoritieat Hiny time any Authenticating Agent
shall cease to be eligible in accordance with tipeseisions, it shall resign immediately. Any Auttieating Agent may resign at any time by
giving written notice of resignation to the Trustaa to the Company. The Trustee at any time nmrayu@on request by the Company shall,
terminate the agency of any Authenticating Agenglwng written notice of termination to such Autttieating Agent and to the Company.
Upon resignation, termination or cessation of bligy of any Authenticating Agent, the Trustee magypoint an eligible successor
Authenticating Agent acceptable to the Company. singcessor Authenticating Agent, upon acceptands appointment hereunder, shall
become vested with all the rights, powers and dwiféts predecessor hereunder as if originally eduas an Authenticating Agent pursuant
hereto.
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Section 2.11 Global Securities

(a) General If the Company shall establish pursuant to Sacti®1 that the Securities of a particular serfes@be issued as a
Global Security, then the Company shall executeasmaore Global Securities that (i) shall represand shall be denominated in an amount
equal to the aggregate principal amount of, athefOutstanding Securities of such series, (ii)l $fearegistered in the name of the Deposi
or its nominee and (iii) shall be delivered to Thastee as custodian for the Depositary or othergiivered pursuant to the Depositary’s
instructions and the Trustee in accordance withi@e2.04 shall authenticate such Global Securitlmbal Securities.

(b) Euroclear and Clearstream Procedures Applicabe provisions of the “Operating Procedures effuroclear System” and
the “Terms and Conditions Governing Use of Euratlaad the “General Terms and Conditions” and “©ustr Handbook” of Clearstream,
respectively, in effect at the relevant time shallapplicable to transfers of beneficial interésthe Regulation S Global Securities of such
series that are held by Participants through Eeescbr Clearstream.

Section 2.12 CUSIP Numbers

In issuing the Securities of a series, the Compaay use “CUSIP” numbers (if then generally in usay, if so, the Trustee shall use
“CUSIP” numbers in notices of redemption as a coimce to Securityholders; providdtht any such notice may state that no representati
is made as to the correctness of such numbers esharinted on the Securities or as containedynretice of a redemption and that reliance
may be placed only on the other identification nemslprinted on the Securities, and any such redemghall not be affected by any defect
in or omission of such numbers. The Company widnpptly notify the Trustee in writing of any chanigehe “CUSIP” humbers.

Section 2.13 Securities Denominated in Foreign €haies.

Except as otherwise specified pursuant to Sectioh br Securities of any series, payment of theggal of, premium, if any, and
interest on, Securities of such series denominatady Foreign Currency will be made in such Fane@urrency.

In the event any Foreign Currency or Currencieshich any payment with respect to any series ofiSéées may be made ceases to be
a freely convertible Currency on United States €ucy markets, for any date thereafter on which ayrof principal of, premium, if any, or
interest on the Securities of a series is dueCmpany shall select the Currency of payment ferarssuch date, all as provided in the
Securities of such series, pursuant to Section. 220duch event, the Company shall notify the Teasif the Currency which it has selected to
constitute the funds necessary to meet the Companhjigations on such payment date and of the atafisuch Currency to be paid. Such
amount shall be determined as provided in the f@&=iof such series, pursuant to Section 2.01.payenent with respect to such payment
date shall be deposited with the Trustee by the g2my solely in the Currency so selected.

Section 2.14 Wire Transfers

Notwithstanding any other provision to the contriryhis Indenture, the Company shall make any paymequired to be deposited v
the Trustee or paying agent on account of prinaybgbremium, if any, or interest on,
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the Securities by method of wire transfer to aroant designated in writing by the Trustee such fiwadis are available on or before 11:30
a.m., New York City time, on the date such paynieitd be made to the Holders of the Securitiecaoedance with the terms hereof.

Section 2.15 Designated Currency
The Company may provide pursuant to Section 2.08é&zurities of any series that:

(a) the obligation, if any, of the Company to pag principal of, premium, if any, and interest ba Securities of any series in a
Foreign Currency or Dollars (theDesignated Currency”) as may be specified pursuant to Section 2.018)is of the essence and agree
that, to the fullest extent possible under applieddw, judgments in respect of Securities of sseties shall be given in the Designated
Currency;

(b) the obligation of the Company to make payménthe Designated Currency of the principal of rpiem, if any, and interest
on such Securities shall be discharged, notwitltgnany payment in any other Currency (whethespant to a judgment or otherwise), ¢
to the extent of the amount in the Designated @ugreéhat the Securityholder receiving such paymiaragccordance with normal banking
procedures, may purchase with the amount paiddh sther Currency after any premium and cost oharge on the business day in the
country of issue of the Designated Currency ohainternational banking community immediately daling the day on which such
Securityholder receives such payment;

(c) if the amount in the Designated Currency thay e so purchased for any reason falls shorteothount originally due, the
Company shall pay such additional amounts as mayebessary to compensate for such shortfall; and

(d) any obligation of the Company not dischargedibgh payment shall be due as a separate and makeobligation and, until
discharged as provided herein, shall continue lifdece and effect.
ARTICLE 111
REDEMPTION OF SECURITIES PROVISIONS
Section 3.01 Redemptian

The Company may redeem the Securities of any sisgaed hereunder on and after the dates and andmotce with the terms
established for such series pursuant to Sectiah 2.0

Section 3.02 Notice of Redemption

(a) If the Company desires to exercise such righeétieem all or, as the case may be, a portiomeoSecurities of any series, the
Company shall, or shall instruct the Trustee irtimgi to, give notice of such redemption to holdafrthe Securities of such series to be
redeemed by mailing, first class postage prepaidf(the Securities are held in book-entry formgls notice may be sent by electronic
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transmission), a notice of such redemption nottleass 30 days and not more than 60 days beforéateefixed for redemption of that serie:
such holders at their last addresses as theyabdiar upon the Security Register (unless a shuetérd is specified in the Securities or in
supplemental indenture for such series of Secaritidbe redeemed). Any naotice that is mailed inntla@ner herein provided shall be
conclusively presumed to have been duly given, hdrebr not the registered holder receives the eoticany case, failure duly to give such
notice to the holder of any Security of any sedesignated for redemption in whole or in part,my defect in the notice, shall not affect the
validity of the proceedings for the redemption oy ather Securities of such series or any othéeser

Each such notice of redemption shall specify the #ged for redemption and the redemption pricevlaich Securities of that series are
to be redeemed, and shall state that: (i) paymfaiiearedemption price of such Securities to beeaded will be made at the office or agency
of the Company maintained for such purpose, amife, at the Corporate Trust Office of the Trustg®n presentation and surrender of such
Securities; (i) interest accrued to the date fif@dredemption will be paid as specified in saidice; (iii) from and after said date interest\
cease to accrue (unless the Company shall defatiieipayment of such redemption price and accanddunpaid interest on the Securities
being redeemed); and (iv) the CUSIP and/or othmilai number as contemplated by, and containingltbelaimers and other language
contemplated by, Section 2.12. If less than allSkeurities of a series are to be redeemed, theertotthe holders of Securities of that series
to be redeemed in whole or in part shall speciéyghrticular Securities to be so redeemed. In @agesecurity is to be redeemed in part only,
the notice that relates to such Security shalestat portion of the principal amount thereof tadgeemed, and (in case of certificated notes)
shall state that on and after the redemption dgiten surrender of such Security, a new Securityemurities of such series in principal
amount equal to the unredeemed portion thereofhwillssued.

(b) If all or less than all the Securities of aisgiare to be redeemed, the Company shall givéristee at least 15 days’ written
notice (unless a shorter period shall be satisfadtothe Trustee or is specified in the Securities the supplemental indenture for such
series of Securities) in advance of the date thag2my gives notice to the Securityholders of the fiaed for redemption as to the aggregate
principal amount of Securities of the series tadmeemed. If less than all the Securities are t@tdeemed, the Trustee or Security Registrar
thereupon shall select from Securities of suctesddiutstanding not previously called for redemptioraccordance with a method determi
by the Trustee (in such manner as complies witlosiégry and stock exchange requirements, if ang)that may provide for the selection of
a portion or portions (equal to $2,000 or any irékqultiple of $1,000 in excess thereof) of thipipal amount of such Securities of such
series of a denomination larger than $2,000, tleen®ees of such series to be redeemed. The Trysteaptly shall notify the Company in
writing of the numbers of the Securities of suchieseto be redeemed, in whole or in part.

The Company, if and whenever it shall so electidélwery of instructions signed on its behalf by axfi its Officers, may instruct the
Trustee or any paying agent to call all or any p&the Securities of a particular series for redéom and to give notice of redemption in the
manner set forth in this Section 3.02, such ndtidee in the name of the Company. In any case iclwhotice of redemption is to be given
the Trustee or any such paying agent, the Compaaily deliver or cause to be delivered to, or petmitemain with, the Trustee or such
paying agent, as the case may be, such SecuritgtRedransfer books or other records, or suitablges or extracts therefrom, sufficient to
enable the Trustee or such paying agent to givenatige by mail that may be required under the igions of this Section 3.02.
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Section 3.03 Payment Upon Redemption

(a) If the giving of notice of redemption shall lesveen completed as above provided, the Secuitipsrtions of Securities of the
series to be redeemed specified in such noticé lshedme due and payable on the date and at the plated in such notice at the applicable
redemption price, together with interest accruethéodate fixed for redemption, in each case abbshed pursuant to Section 2.01. Interest
on such Securities or portions of Securities stedise to accrue on and after the date fixed famgtion, unless the Company shall default in
the payment of such redemption price and accruedest with respect to any such Security or porti@reof. On presentation and surrender
of such Securities on or after the date fixed émlemption at the place of payment specified imthtece, such Securities shall be paid and
redeemed at the applicable redemption price fan secies, together with interest accrued theredhaalate fixed for redemption; provided
that, installments of interest whose Stated Matusiton or prior to the date fixed for redemptidvals be payable to the Securityholders of
such Securities (or one or more Predecessor Sieshiniegistered as such at the close of businefiseoampplicable record date pursuant to
Section 2.03.

(b) Upon presentation of any Security of such sdtiat is to be redeemed in part only, the Comsaayl execute a new Security
of the same series and tenor of authorized dendiminsain principal amount equal to the unredeenmtign of the Security so presented and
the Trustee shall authenticate, and the officegenay where the Security is presented shall delivéine holder thereof, at the expense of the
Company, such Security; except that if a Globaluigcis so surrendered, the Company shall exezutew Global Security of like tenor in a
denomination equal to and in exchange for the weertdd portion of the principal of the Global Setyusd surrendered and, upon receipt of
an Officer’s Certificate requesting authenticatzord delivery, the Trustee shall authenticate atigetao the Depositary for such Global
Security, without service charge, such Global Sgcun the case of any Security providing apprafispace for such notation, the Truste
lieu of delivering a new Security or Securitiesafsresaid, may make a notation on such Securiti@payment of the redeemed portion
thereof.

ARTICLE IV.

CERTAIN COVENANTS

The following covenants shall apply to the Secesitiexcept with respect to any series of Secufiieghich the supplemental indent
or Board Resolution under which such series of B&esiis issued, or in the form of Security fochiseries, expressly provides that any such
covenant shall not apply to such series of Seestiti

Section 4.01 Payment of Principal, Premium andréste

The Company will duly and punctually pay or causéé paid the principal of, premium, if any, antéiest on the Securities of a series
at the time and place and in the manner providegimand established with respect to such Secsiritie
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Section 4.02 Maintenance of Office or Agency

So long as any series of the Securities remainténdig, the Company will maintain for such sedaffice or agency where
Securities of such series may be presented orrglared for payment, where Securities of such ser@sbe surrendered for registration of
transfer or exchange and where notices and dentammisipon the Company in respect of the Securitiestich series and this Indenture may
be given or served. Such designation will continité respect to each office or agency until the @any, by written notice signed by any
Officer and delivered to the Trustee, shall desigisame other office or agency for such purposesprof them. If at any time the Company
shall fail to maintain any such required officeagrency or shall fail to furnish the Trustee witk #tddress thereof, such presentations,
surrenders, notices and demands may be made e@dsatrthe Corporate Trust Office of the Trusted, the Company hereby appoints the
Trustee as its agent to receive all presentatimsenders, notices and demands. Unless otherpéséfied in accordance with Section 2.01
with respect to a series of Securities, the Comaitiglly designates the Corporate Trust OfficeD&futsche Bank Trust Company Americas,
acting as the Company’s paying agent, Security fegiand transfer agent, as the office to be ramiet by it for each such purpose.

Section 4.03 Paying Agents

(a) The Company may appoint one or more payingtagether than the Trustee, for all or any serfab® Securities. If the
Company fails to appoint or maintain another erdypaying agent, the Trustee shall act as suehCBmpany or any of its Subsidiaries may
act as paying agent.

(b) The Company shall require each paying agemrdttan the Trustee to agree in writing that th@mgaagent will hold in trust
for the benefit of Securityholders or the Trustiéumds held by the paying agent for the paymdrgrncipal, premium, if any, or interest on
the Securities, and will promptly notify the Truste writing of any default by the Company in makeny such payment. While any such
default continues, the Trustee may require a paggent to pay all funds held by it to the TrusfEee Company at any time may require a
paying agent to pay all funds held by it to thestee. Upon payment over to the Trustee, the pagegt (including the Company or any of
its Subsidiaries, if serving as the paying agemajisrave no further liability for the funds. IféalCompany or any of their Subsidiaries acts as
paying agent, it shall segregate and hold in arsgg#rust fund for the benefit of the Securitytesklall funds held by it as paying agent.

(c) Notwithstanding anything in this Section to tantrary, (i) the agreement to hold funds in tasprovided in this Section 4.03
is subject to the provisions of Section 11.06, @ixdhe Company at any time, for the purpose ahoting the satisfaction and discharge or
defeasance of this Indenture or for any other mapmay pay, or direct any paying agent to pathacrlrustee all funds held in trust by the
Company or such paying agent, such funds to belhette Trustee upon the same terms and condiéistisose upon which such funds were
held by the Company or such paying agent. Upon pagiment by any paying agent to the Trustee, saging agent shall be released from
all further liability with respect to such funds.

Section 4.04 Annual Offices Certificate; Statement by Officers as to Default

So long as any of the Securities remain outstandimgCompany will furnish to the Trustee, withi20ldays after the end of each fiscal
year of the Company ending after the date herelfied certificate (which need not comply with Sent13.06) executed by the princiy
executive, financial or accounting officer of therfipany, on its behalf as to the Officer’'s respectiv
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knowledge of the Company’s compliance with all auaets and agreements under this Indenture requaree complied with by the
Company (such compliance to be determined withegard to any period of grace or requirement ofcegprovided under this Indenture).
Such certificate need not include a reference yonam-compliance that has been fully cured pricdhtodate as of which such certificate
speaks.

The Company shall provide written notice to thestee within 30 days after becoming aware of theiseace of any Event of Default
under Section 6.01 setting forth the details offfent of Default and the action the Company prepds take with respect thereto.

Section 4.05 Appointment to Fill Vacancy in OfficETrustee

The Company, whenever necessary to avoid or ta fitkcancy in the office of Trustee, will appointthe manner provided in
Section 7.10, a Trustee, so that there shall b# &ines a Trustee hereunder.

Section 4.06 Existence

Subject to Article X, the Company will do or causée done all things necessary to preserve arngikeell force and effect its
existence.

Section 4.07 Calculation of Original Issue Discount

If any series of Securities is issued under thifeiriure with original issue discount for U.S. feddéax income purposes, the Company
shall file with the Trustee promptly at the enceath calendar year (i) a written notice specifithigamount of original issue discount
(including daily rates and accrual periods) accroedguch Outstanding Original Issue Discount Séesras of the end of such year and
(ii) such other specific information relating tocbuoriginal issue discount as may then be relewader the Internal Revenue Code of 198¢
amended from time to time.

ARTICLE V.
SECURITYHOLDERS' LISTS AND REPORTS BY THE COMPANY A ND THE TRUSTEE

Section 5.01 Company to Furnish Trustee Names altlesses of Securityholders

The Company will furnish or cause to be furnishethe Trustee (a) semi-annually at least sevenrBssiDays before each Interest
Payment Date for a series of Securities (and ievahts at intervals of not more than six monthgtain such form as the Trustee may
reasonably require, of the names and addresshs bbtders of each series of Securities as of daty_providedhat the Company shall not
be obligated to furnish or cause to be furnishezh digt at any time that the list shall not differany respect from the most recent list
furnished to the Trustee by the Company, and (buah other times as the Trustee may require itingrivithin 30 days after the receipt by
the Company of any such request, a list of sinfdem and content as of a date not more than 15 plagsto the time such list is furnished;
provided, however, that in either case, no such list need be fuaddbr any series for which the Trustee shall lzeShcurity Registrar.
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Section 5.02 Preservation of Information; Commutiioces with Securityholders

(a) The Trustee shall preserve, in as currentra 8 is reasonably practicable, all informatiomncethe names and addresses of the
holders of Securities contained in the most retishfurnished to it as provided in Section 5.0H @s to the names and addresses of hold
Securities received by the Trustee in its capast$ecurity Registrar (if acting in such capacity).

(b) Securityholders may communicate as providesldation 312(b) of the Trust Indenture Act with atBecurityholders with
respect to their rights under this Indenture orauriie Securities.

Section 5.03 Reports by the Company

(a) So long as any Securities are outstandingCtmapany shall file with the Trustee, within 15 dafter it files with the
Commission, copies of the annual and quarterlyntend of the information, documents and otheontsp(or copies of such portions of any
of the foregoing as the Commission may from timértee by rules and regulations prescribe) thatGbepany is required to file with the
Commission pursuant to Section 13 or Section 16{the Exchange Act. The Company shall be deemédte complied with the previous
sentence to the extent that such information, decusnand reports are filed with the CommissionBEEGAR (or any successor electronic
delivery procedure) or posted on its website ihbainderstood that the Trustee shall have no redipibty whatsoever to determine if such
filings have been made.

(b) Delivery of such reports, information and do@nts to the Trustee is for informational purposaly and the Trustee’s receipt
of such shall not constitute constructive noticamy information contained therein or determindlden information contained therein,
including the Company’s compliance with any ofdtsrenants hereunder (as to which the Trustee iideghto rely exclusively on Officer’'s
Certificates).

Section 5.04 Reports by the Trustee

(a) The Trustee’s report required under Sectior(&18f the Trust Indenture Act shall be transmittéthin 60 days after each
April [ ]in each year following the date heresb long as any Securities are outstanding hesrund

(b) A copy of each such report shall, at the tirheuzh transmission to Securityholders, be filedh®/ Trustee with the Company,
with any stock exchange upon which any Securitiedisted and with the Commission. The Company egte notify the Trustee when any
Securities become listed on any stock exchangelated therefrom.
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ARTICLE VI.
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS ON EVEN T OF DEFAULT

Section 6.01 Events of Default

(a) Whenever used herein with respect to Secunfiesparticular series,Event of Default” means any one or more of the
following events that has occurred and is contiguaxcept with respect to any series of Securitiesvhich the supplemental indenture or
resolution of the Board of Directors under whiclelsgeries of Securities is issued or in the forrBeturity for such series expressly provides
that any such Event of Default shall not applyuotsseries of Securities:

(1) default in the payment of any interest on asguBity of such series when it becomes due andij@yand the
continuance of such default for a period of 30 daysess the entire amount of such payment is degbky us with the Trustee or a paying
agent prior to the expiration of such 30-day péeriod

(2) default in the payment of the principal of,amy premium on, any Security of such series whenathd payable;

(3) default in the performance or breach of anyet@ant by the Company in the Indenture (other thasd referred to in
(1) or (2) above and other than a covenant thabbas included in the Indenture solely for the liien&another series of Securities), which
default continues uncured for a period of 90 ddier the Company receives, by registered or cedifnail, written notice from the Trustee or
the Company and the Trustee receive, by registredrtified mail, written notice from the HoldesEnot less than 25% in principal amount
of the Securities of the affected series Outstagdin

(4) the entry by a court having competent jurisdicof;

(A) an order for relief in respect of the Companyan involuntary proceeding under any Bankruptcy lead such
order shall remain unstayed and in effect for aggenf 90 consecutive days; or

(B) a final and non-appealable order appointingiat@dian, of the Company, or ordering the windipgu
liquidation of the affairs of the Company, and soctier shall remain unstayed and in effect for @opleof 90 consecutive days;

(5) the commencement by the Company of a volurgaogeeding under any Bankruptcy Law or the conbgrihe
Company to the entry of a decree or order for f@i@n involuntary proceeding under any Bankrugteyv or the filing by the Company of a
consent to an order for relief in any involuntarggeeding under any Bankruptcy Law or to the apjpoémt of a Custodian or the making by
the Company of an assignment for the benefit aditwes; or

(6) any other Event of Default provided in the deppental indenture or resolution of the Board afedfors under which
such series of Securities is issued or in the fofi®ecurity for such series.

(b) In each and every such case (other than antB¥default specified in Section 6.01(a)(4) orB#)(5)), unless the principal of
all the Securities of that series shall have alydstome due and payable, either the Trustee didkaers of not less than 25% in aggregate
principal amount
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of the Securities of that series then Outstandarginder, by notice in writing to the Company (&mthe Trustee if given by such
Securityholders), may declare the unpaid prinagballl the Securities of that series to be due panyghble immediately, and upon any such
declaration the same shall become and shall be dhatedy due and payable. If an Event of Defaultcéjed in Section 6.01(a)(4) or 6.01(a)
(5) occurs, the principal amount of all the Sedesishall automatically become immediately due @anghble without any declaration or other
action on the part of the Trustee or any Holder.

(c) At any time after the principal of the Secwitiof that series shall have been so declaredripayable, and before any
judgment or decree for the payment of the amouatahall have been obtained or entered as heraipafteided, the holders of a majority
aggregate principal amount of the Securities df skaies then Outstanding hereunder, by writteicadb the Company and the Trustee, may
rescind and annul such declaration and its consegsaf: (i) the Company has or has caused to liequaleposited with the Trustee an
amount sufficient to pay all matured installmeritinterest upon all the Securities of that seried #ne principal of and premium, if any, on
any and all Securities of that series that shalelHzecome due otherwise than by acceleration (wi#rest upon such principal and premium,
if any, and, to the extent that such payment isreefble under applicable law, upon overdue imataits of interest, at the rate expressed in
the Securities of that series to the date of sagiment or deposit), and (ii) any and all Event®efault under this Indenture with respect to
such series, other than the nonpayment of princip&ecurities of that series that shall have becdue solely by such declaration of
acceleration, shall have been remedied or waivgui@sded in Section 6.06.

No such rescission and annulment shall extend shalf affect any subsequent default or impair @giyt consequent thereon.

(d) In case the Trustee shall have proceeded twanfiny right with respect to Securities of theates under this Indenture and
such proceedings shall have been discontinuedasrdzimed because of such rescission or annulméot any other reason or shall have k
determined adversely to the Trustee, then andeényesuch case, subject to any determination in puoteedings, the Company and the
Trustee shall be restored respectively to them#arpositions and rights hereunder, and all rigietsiedies and powers of the Company and
the Trustee shall continue as though no such pditge had been taken.

(e) The Trustee shall give to the Securityholdé@sny series, as the names and addresses of sudérslappear on the Security
Register, notice by mail of all defaults known lte fTrustee that have occurred with respect to sedhs, such notice to be transmitted within
90 days after the occurrence thereof, unless sefzulis shall have been cured before the givinguoh notice (the term “default” or
“defaults” for the purposes of this Section 6.01(e) beinglhedefined to mean any event or condition whicloisyith notice or lapse of tin
or both would become, an Event of Default); proditieat, except in the case of default in the payméttie principal of, premium, if any, or
interest on any of the Securities of such serfesTrustee shall be protected in withholding suatice if and so long as it in good faith
determines that the withholding of such noticenighie interests of the Securityholders of sucheseri

Section 6.02 Collection of Indebtedness and SaitEhforcement by Trustee

(a) The Company covenants that (i) in case it skefult in the payment of any installment of ietgron any of the Securities of a
series, and such default shall have continued fearind
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of 30 days, or (ii) in case it shall default in fyment of the principal of, or premium, if any, @ny of the Securities of a series when the
same shall have become due and payable, whethemugturity of the Securities of a series or upatersption or upon declaration or
otherwise, then, upon demand of the Trustee, thepgaay will pay to the Trustee, for the benefittoé holders of the Securities of that series,
the whole amount that then shall have been becaradd payable on all such Securities for pringipadmium, if any, or interest, or both,
with interest upon the overdue principal, premiifrany, and (to the extent that payment of suchridt is enforceable under applicable law)
upon overdue installments of interest at the rafgessed in the Securities of that series; andddition thereto, such further amount as shall
be sufficient to cover the costs and expensesltdatimn, and the amount payable to the TrusteeeuBSection 7.06.

(b) If the Company shall fail to pay such amouwtsHwith upon such demand, the Trustee, in its aanme and as trustee of an
express trust, shall be entitled and empowerendstitite any action or proceedings at law or inigdfor the collection of the amounts so due
and unpaid, and may prosecute any such actiorosepding to judgment or final decree, and may eefany such judgment or final decree
against the Company and collect the amounts adflidgdecreed to be payable in the manner provigddvb out of the property of the
Company, wherever situated.

(c) In case of any receivership, insolvency, ligidn, bankruptcy, reorganization, readjustmemgragement, composition or
judicial proceedings affecting the Company or éspective creditors or property, the Trustee dtalk power to intervene in su
proceedings and take any action therein that mgebmitted by the court and, except as otherwisgiged by law, shall be entitled to file
such proofs of claim and other papers and docunzantsay be necessary or advisable in order to thavelaims of the Trustee and of the
holders of Securities of such series allowed ferghtire amount due and payable by the Companyriniddndenture at the date of
institution of such proceedings and for any addaicamount that may become due and payable bydhg&ny after such date, and to collect
and receive any funds or other property payablietiverable on any such claim, and to distribueeghme in accordance with Section 6.03.
Any receiver, assignee or trustee in bankruptagorganization is hereby authorized by each ohtilders of Securities of such series to
make such payments to the Trustee, and, in the évatthe Trustee shall consent to the makingiohgpayments directly to such
Securityholders, to pay to the Trustee any amouatidunder Section 7.06.

(d) All rights of action and of asserting claimsden this Indenture, or under any of the terms distedd with respect to Securities
of that series, may be enforced by the Trusteeouitthe possession of any of such Securities,@ptbhduction thereof at any trial or other
proceeding relative thereto. Any such suit or peadldeg instituted by the Trustee shall be brougtitsimown name as trustee of an express -
and any recovery of judgment shall, after providiampayment to the Trustee of any amounts dueu8detion 7.06, be for the ratable ber
of the holders of the Securities of such series.

In case of an Event of Default, the Trustee iditssretion may proceed to protect and enforceitites vested in it by this Indenture by
such appropriate judicial proceedings as the Teusi&ll deem most effectual to protect and enfarngeof such rights, either at law or in
equity or in bankruptcy or otherwise, whether fog specific enforcement of any covenant or agreéoentained in this Indenture or in aic
the exercise of any power granted in this Indentoréo enforce any other legal or equitable rigggted in the Trustee by this Indenture or by
law.

-27-



Nothing contained herein shall be deemed to awthdhie Trustee to authorize or consent to or acmegdopt on behalf of any
Securityholder any plan of reorganization, arrangetnadjustment or composition affecting the Séasiof that series or the rights of any
holder thereof or to authorize the Trustee to wot@spect of the claim of any Securityholder iy anch proceeding.

Section 6.03 Application of Funds Collected

Any funds collected by the Trustee pursuant to Arigcle VI with respect to a particular seriesSdcurities shall be applied in the
following order:

FIRST: To the payment of costs and expenses dadatidih and of all amounts payable to the Trustekitsragents and attorneys under
Section 7.06;

SECOND: To the payment of the amounts then dueuapdid upon Securities of such series for prin¢ipamium, if any, and interest,
in respect of which or for the benefit of which bBufands have been collected, ratably, without peefee or priority of any kind, according to
the amounts due and payable on such Securitiggifaripal, premium, if any, and interest, respeadtiy and

THIRD: To the Company.

Section 6.04 Limitation on Suits

No holder of any Security of any series shall hamg right by virtue or by availing of any provisiofithis Indenture to institute any s
action or proceeding in equity or at law upon odemor with respect to this Indenture or for the@ptment of a receiver or trustee, or for
other remedy hereunder, unless (i) such holderiguely shall have given to the Trustee written c®®f an Event of Default and of the
continuance thereof with respect to the Securdfesich series specifying such Event of Defaultitiie holders of not less than 25% in
aggregate principal amount of the Securities ohseries then Outstanding shall have made writgnest upon the Trustee to institute such
action, suit or proceeding in its own name as éristereunder; (iii) such holder or holders shalkehaffered to the Trustee such reasonable
indemnity as it may require against the costs, es@e and liabilities to be incurred therein or ¢hgr (iv) the Trustee for 60 days after its
receipt of such notice, request and offer of indiggnshall have failed to institute any such actisuit or proceeding; and (v) during such 60
day period, the holders of a majority in principatount of the Securities then Outstanding do nat thie Trustee a direction inconsistent \
the request.

Notwithstanding anything contained herein to thet@ry, the right of any holder of any Securityéaeive payment of the principal of, a
premium, if any, and interest on such Securitythasein provided, on or after the respective dueslaxpressed in such Security (or in the
case of redemption, on the redemption date), orstiitute suit for the enforcement of any such pagtron or after such respective dates or
redemption date, shall not be impaired or affegt#gtout the consent of such holder. By acceptifBeaurity hereunder it is expressly
understood, intended and covenanted by the takehalder of every Security of such series with gwaher such taker and holder and the
Trustee, that no one or more holders of Securitiessich series shall have any right
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in any manner whatsoever by virtue or by availifhgmy provision of this Indenture to affect, digiwr prejudice the rights of the holders of
any other of such Securities, or to obtain or geedbtain priority over or preference to any othech holder, or to enforce any right under
Indenture, except in the manner herein providedfanthe equal, ratable and common benefit of altlars of Securities of such series. For
the protection and enforcement of the provisionthiaf Section 6.04, each Securityholder and thet€rushall be entitled to such relief as can
be given either at law or in equity.

Section 6.05 Rights and Remedies Cumulative; Det&®mission not Waiver

(a) Except as otherwise provided in Section 2.0'havers and remedies given by this Article Vithe Trustee or to the
Securityholders, to the extent permitted by lavalidhe deemed cumulative and not exclusive of ahgropowers and remedies available to
the Trustee or the holders of the Securities, dicjal proceedings or otherwise, to enforce théguerance or observance of the covenants
and agreements contained in this Indenture or wikerestablished with respect to such Securities.

(b) No delay or omission of the Trustee or of anidbr of any of the Securities to exercise anytr@hpower accruing upon any
Event of Default occurring and continuing shall eirpany such right or power, or shall be constrieelde a waiver of any such default or on
acquiescence therein. Subject to the provisior&egtion 6.04, every power and remedy given byAhiicle VI or by law to the Trustee or t
Securityholders may be exercised from time to tiamg as often as shall be deemed expedient, byrtistee or by the Securityholders.

Section 6.06 Control by Securityholders

The holders of a majority in aggregate principabant of the Securities of any series at the timéstanding shall have the right to
direct the time, method and place of conducting @egeeding for any remedy available to the Trusteexercising any trust or power
conferred on the Trustee with respect to such sgpi@vided however, that such direction shall not be in conflict wéthy rule of law or wit
this Indenture or be unduly prejudicial to the tgbf holders of Securities of any other serighatime Outstanding. Subject to the provis
of Section 7.01, the Trustee shall have the riglttecline to follow any such direction if the Treistin good faith, by a Responsible Officer or
Responsible Officers of the Trustee, shall deteentiat the proceeding so directed would involveTthestee in personal liability. The hold¢
of a majority in aggregate principal amount of 8exurities of any series at the time Outstandifectdd thereby, by written notice to the
Company and the Trustee, on behalf of the holdieadi of the Securities of such series, may reseindcceleration or waive any existing
Default or Event of Default with respect to suchesand its consequences, if the rescission woetaonflict with any judgment or decree,
except (i) a default in the payment of the printigfapremium, if any, or interest on, any of thec8rities of that series; or (ii) in respect of a
covenant or provision hereof which under Articlandlicannot be modified or amended without the cdnsfethe Holder of each Outstanding
Security of such series affected. Upon any suclvevathe default covered thereby shall cease #&t,eamd any Event of Default arising
therefrom shall be deemed to have been cured|lfpugooses of this Indenture and the Company Titustee and the holders of the Securi
of such series shall be restored to their formeitjpms and rights hereunder, respectively; busunch waiver shall extend to any subsequent
or other default or impair any right consequentéba.
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Section 6.07 Undertaking to Pay Costs

All parties to this Indenture agree, and each haddl@ny Securities by such holder’s acceptancestifeshall be deemed to have agreed,
that any court may in its discretion require, iy anit for the enforcement of any right or remedyler this Indenture, or in any suit against
the Trustee for any action taken or omitted bysiTaustee, the filing by any party litigant in susalit of an undertaking to pay the costs of
such suit, and that such court may in its discnetissess reasonable costs, including reasonabirets’ fees and expenses, against any party
litigant in such suit, having due regard to theitseand good faith of the claims or defenses madsuch party litigant; but the provisions of
this Section 6.07 shall not apply to any suit tuséid by the Trustee, to any suit instituted by Segurityholder, or group of Securityholders,
holding more than 10% in aggregate principal amadithe Outstanding Securities of any series, @y suit instituted by any
Securityholder for the enforcement of the payménhe principal of, premium, if any, or interest any Security of such series, on or after
respective due dates expressed in such Securitstablished pursuant to this Indenture.

Section 6.08 Waiver of Usury, Stay Or Extension Eaw

Each of the Company covenants (to the extent timaay lawfully do so) that it will not at any tinmiesist upon, or plead, or in any
manner whatsoever claim or take the benefit or midege of, any usury, stay or extension law wherewacted, now or at any time hereafter
in force, which may affect the covenants or thdgrerance of this Indenture; and the Company (tcetktent that it may lawfully do so)
hereby expressly waives all benefit or advantagengfsuch law and covenants that it will not, bgoré to any such law, hinder, delay or
impede the execution of any power herein grantetedrrustee, but will suffer and permit the exaoubf every such power as though no
such law had been enacted.

ARTICLE VII.
CONCERNING THE TRUSTEE

Section 7.01 Certain Duties and Responsibilitie$rostee.

(a) In case an Event of Default with respect toSkeurities of a series has occurred (that habewt cured or waived), the
Trustee shall exercise with respect to Securitighat series such of the rights and powers veistédy this Indenture, and use the same
degree of care and skill in their exercise, asual@nt person would exercise or use under the cstames in the conduct of his or her own
affairs.

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

(1) prior to the occurrence of an Event of Defawith respect to the Securities of a series and #ftecuring or waiving of
all such Events of Default with respect to thatesethat may have occurred:

(i) the duties and obligations of the Trustee shitlh respect to the Securities of such seriesdterthined solely by
the express provisions of this Indenture, and thistEe shall not be liable with respect to the 8ges of such series except for the
performance of such duties and obligations aseeifically set forth in this Indenture, and no iled covenants or obligations shall be read
into this Indenture against the Trustee; and
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(ii) in the absence of negligence or willful miscluet on the part of the Trustee, the Trustee véfipect to the
Securities of such series may conclusively relytpate truth of the statements and the correctoef®e opinions expressed therein, upon any
certificates or opinions furnished to the Trusted eonforming to the requirements of this Indentbrg in the case of any such certificates or
opinions that by any provision hereof are spediffaaquired to be furnished to the Trustee, thestee shall be under a duty to examine the
same to determine whether or not they conforméadquirements of this Indenture (but need notioondr investigate the accuracy of
mathematical computations or other facts stateckihg

(2) the Trustee shall not be liable for any erojudgment made in good faith by a Responsibled@fii unless it shall be
proved that the Trustee was negligent in ascentgitiie pertinent facts;

(3) the Trustee shall not be liable with respecrg action taken or omitted to be taken by itaodfaith in accordance
with the direction of the holders of not less tleamajority in principal amount of the Securitiesaofy series at the time Outstanding relatir
the time, method and place of conducting any prdiogefor any remedy available to the Trustee, @reising any trust or power conferred
upon the Trustee under this Indenture with respeettte Securities of that series; and

(4) none of the provisions contained in this Indeatshall require the Trustee to expend or riskvta funds or otherwise
incur personal financial liability in the perforn@nof any of its duties or in the exercise of ahitorights or powers, if there is reasonable
ground for believing that the repayment of suchdfuaor liability is not reasonably assured to it@nthe terms of this Indenture or indemnity
reasonably satisfactory to it against such rigkoisreasonably assured to it.

(c) Whether or not expressly so provided, everyigion of this Indenture relating to the conducaéfecting the liability of or
affording protection to the Trustee is subjecthis Article.

Section 7.02 Certain Rights of Trustee

Except as otherwise provided in Section 7.01;

(a) The Trustee may conclusively rely and shaliullg protected in acting or refraining from actingon any resolution,
certificate, statement, instrument, opinion, repootice, request, consent, order, approval, bsecirity or other paper or document (whether
in its original or facsimile form) believed by @ be genuine and to have been signed or preseytin Iproper party or parties.

(b) Any request, direction, order or demand of@wnpany mentioned herein shall be sufficiently exiced by a Board
Resolution or an instrument signed in the naméef@ompany by an Officer (unless other evidengespect thereof is specifically
prescribed herein).

(c) The Trustee may consult with counsel of its a&lection and the advice of such counsel or arigi@pof Counsel shall be
full and complete authorization and protectiondspect of any action taken or suffered or omitetinder in good faith and in reliance
thereon.
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(d) The Trustee shall be under no obligation ta@ge any of the rights or powers vested in itlig tndenture at the request,
order or direction of any of the Securityholdengrquant to the provisions of this Indenture, unissh Securityholders shall have offered to
the Trustee indemnity reasonably satisfactory &méinst the costs, expenses and liabilities ttagt Ine incurred therein or thereby.

(e) The Trustee shall not be liable for any actaken or omitted to be taken by it in good faitll &elieved by it to be authorized
or within the discretion or rights or powers conéelr upon it by this Indenture, providduat the Trustee’s conduct does not constitutefwlill
misconduct, bad faith or negligence.

(f) The Trustee shall not be bound to make anydtigation into the facts or matters stated in @asplution, certificate, statement,
instrument, opinion, report, notice, request, canhsarder, approval, bond, security or other paperocuments, but the Trustee may make
such further inquiry into such matters as it mag fite and if the Trustee shall determine to makehsfurther inquiry or investigation, it shall
be entitled upon reasonable notice and at reaseiais to examine the books, records and prerofsthe Company, personally or by agent
or attorney at the sole cost of the Company antl isitair no liability or additional liability of ap kind by reason of such inquiry or
investigation.

(9) The Trustee shall not be deemed to have nofieay Event of Default unless a Responsible Offafehe Trustee has actual
knowledge thereof or unless written notice of amgrg which is in fact such a default is receivedhmy Trustee at the Corporate Trust Office
of the Trustee.

(h) The Trustee may execute any of the trusts weps hereunder or perform any duties hereundeeredtinectly or by or through
agents or attorneys and the Trustee shall notdponsible for any misconduct or negligence on #ré @f any agent or attorney appointed
with due care by it hereunder.

(i) The rights, privileges, protections, immunitesd benefits given to the Trustee, includingigbtrto be indemnified, are
extended to, and shall be enforceable by, the @eusteach of its capacities hereunder, and eamtt,agustodian and other Person employed
to act hereunder.

()) The Trustee may request that the Company detiueOfficer’s Certificate setting forth the nanmésndividuals and/or titles of
officers authorized at such time to take specifietions pursuant to this Indenture, which Offic&&rtificate may be signed by any person
authorized to sign an Officer’s Certificate, indiugl any person specified as so authorized in anl sartificate previously delivered and not
superseded.

(k) The Trustee shall not be required to give aoydor surety in respect of the performance gbawers and duties hereunder.

In no event shall the Trustee be responsible bldifor special, indirect, punitive or consequedrbas or damage of any kind
whatsoever (including, but not limited to, losgpobfit) irrespective of whether the Trustee hasnbadvised of the likelihood of such loss or
damage and regardless of the form of action.
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Section 7.03 Trustee not Responsible for Recitalssuance of Securities

(a) The recitals contained herein and in the Seesarshall be taken as the statements of the Copand the Trustee assumes no
responsibility for the correctness of the same. Tihustee is not responsible for any statementerSacurities other than its own certificate of
authentication.

(b) The Trustee makes no representations as teatfity or sufficiency of this Indenture or of ti8ecurities.

(c) The Trustee shall not be accountable for tleeansapplication by the Company of any of the Siéesror of the proceeds of
such Securities, or for the use or applicationnyf fands paid over by the Trustee in accordanchk aity provision of this Indenture or
established pursuant to Section 2.01, or for tleeauspplication of any funds received by any pgyagent other than the Trustee.

Section 7.04 May Hold Securities

The Trustee or any paying agent or Security Reggisim its individual or any other capacity, maybme the owner or pledgee of
Securities with the same rights it would have Wié@re not Trustee, paying agent or Security Regyisttowever, the Trustee is subject to
Sections 7.09 and 7.13.

Section 7.05 Funds Held in Trust

Subject to the provisions of Section 11.06, alldsineceived by the Trustee, until used or applgedexein provided, shall be held in ti
for the purposes for which they were received,fa#td not be segregated from other funds excepetextent required by law. The Trustee
shall be under no liability for interest on any disrreceived by it hereunder except such as it rgesean writing with the Company to pay
thereon.

Section 7.06 Compensation, Reimbursement and Inifieation .

(a) The Company shall pay to the Trustee, and thet&e shall be entitled to be paid, such compimséthich shall not be
limited by any provision of law in regard to thengoensation of a trustee of an express trust),@a€tdmpany and the Trustee from time to
time may agree in writing, for all services rendkbg it in the execution of the trusts hereby adaind in the exercise and performance of
any of the powers and duties hereunder of the deugixcept as otherwise expressly provided hetteinCompany will pay or reimburse the
Trustee upon its request for all reasonable doctedesnd out-of-pocket expenses and disbursements'éd or made by the Trustee in
accordance with any of the provisions of this Indes (including the reasonable compensation anéxtpenses and disbursements of its
counsel and of all Persons not regularly in its ly)pexcept any such expense or disbursement dishslva been caused by its own
negligence, willful misconduct or bad faith. Ther@many shall indemnify the Trustee (and its officagents, directors and employees) for,
and shall hold it harmless against, any and ad, ligbility, claim, damage or expense, includiages (other than taxes based upon, measurec
by or determined by the income of the Trustee) ireiwithout negligence, willful misconduct or baith on the part of the Trustee and
arising out of or in connection with the acceptaocadministration of this trust, including the tand expenses of defending itself against
any claim of liability (whether asserted by the Qamy, any Holder or any other Person). The Trushedl notify the Company promptly of
any claim for which it may seek indemnity. Faillmgethe Trustee so to notify the Company shall sbeve the Company of its obligations
hereunder, except to the extent that the Compasipéen prejudiced by such failure. The Company shal
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defend the claim and the Trustee shall cooperathget extent reasonable, in the defense of anydaah, and, if (in the opinion of counsel to
the Trustee) the facts and/or issues surroundimglim are reasonably likely to create a conflith the Company, the Company shall pay
the reasonable fees and expenses of separate ttutiee Trustee. The Company need not reimburgeeapense or indemnify against any
loss, liability or expense incurred by the Truste®ugh the Trustee’own willful misconduct, negligence or bad faifthe Company need n
pay for any settlement made without its consentclvhonsent shall not be unreasonably withheldetayed.

(b) The obligations of the Company under this $&c#.06 to compensate and indemnify the Trustedapey or reimburse the
Trustee for reasonable documented and out-of-paokmEnses and disbursements shall survive thertation of this Indenture and
resignation or removal of the Trustee.

(c) When the Trustee incurs expenses or renderisesrin connection with an Event of Default, tik@enses (including the
reasonable charges and expenses of its counsefh@redmpensation for the services are intendednstitute expenses of administration
under any applicable Federal or state bankruptsglvency or other similar law.

(d) To secure the Company’s payment obligationseutiis Section 7.06, the Trustee will have a peinr to the Securities on all
money or property held or collected by the Trusteds capacity as Trustee, except money or ptggezld in trust to pay principal of, and
interest on, particular Securities.

Section 7.07 Reliance on Offi¢srCertificate.

Except as otherwise provided in Section 7.01, whenim the administration of the provisions of thidenture the Trustee shall deem it
necessary or desirable that a matter be provestabléshed prior to taking or suffering or omittittggtake any action hereunder, such matter
(unless other evidence in respect thereof be hepesnifically prescribed), in the absence of neglie or willful misconduct on the part of 1
Trustee, may be deemed to be conclusively provddeatablished by an Officer's Certificate delivetedhe Trustee and such certificate, in
the absence of negligence or willful misconductlempart of the Trustee, shall be full warrantite Trustee for any action taken, suffered or
omitted to be taken by it under the provisionshid tndenture upon the faith thereof.

Section 7.08 Disqualification; Conflicting Intergst

If the Trustee has or shall acquire any “confligtinterest” within the meaning of Section 310(b}té Trust Indenture Act, the Trustee
and the Company shall in all respects comply withgrovisions of Section 310(b) of the Trust IndeatAct.

Section 7.09 Corporate Trustee Required; Eligipilit

There shall at all times be a Trustee with resfretlie Securities issued hereunder which shall &hees be a corporation organized :
doing business under the laws of the United Statesiy State or Territory thereof or of the Didto€ Columbia, or a corporation or other
Person permitted to act as trustee by the Commisaighorized under such laws to exercise corpdnase powers, having a combined cay
and surplus of at least $100,000,000, and suljestppervision or examination by Federal, Stateritbeial,
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or District of Columbia authority. If such corpdmat publishes reports of condition at least anyalirsuant to law or to the requirements of
the aforesaid supervising or examining authorhgntfor the purposes of this Section 7.09 the coetbtapital and surplus of such
corporation shall be deemed to be its combinedalagind surplus as set forth in its most recendteqf condition so published. The
Company may not, nor may any Affiliate of the Comypaserve as Trustee. In case at any time the 8awsdtall cease to be eligible in
accordance with the provisions of this Section 7tB8 Trustee shall resign immediately in the maamel with the effect specified in

Section 7.10.

Section 7.10 Resignation and Removal; Appointméuzcessor

(a) The Trustee or any successor hereafter apploinés resign at any time with respect to the Steardf one or more series by
giving written notice thereof to the Company andiaynsmitting notice of resignation to the Sectritiglers of such series, as their names and
addresses appear upon the Security Register. gpeiving such notice of resignation, the Compamynptly shall appoint a successor
trustee with respect to Securities of such selfiem successor trustee shall have been so appoamg have accepted appointment within 60
days after the retiring Trustee resigns, the ragifirustee, at the expense of the Company, or timep@ny may petition any court of
competent jurisdiction for the appointment of acassor trustee with respect to Securities of sedks or any Securityholder of that series
who has been a bona fide holder of a Security ouiées for at least six months may on behalfiaidelf and all others similarly situated,
petition any such court for the appointment of ecgssor trustee. Such court may thereupon aftérrsotice, if any, as it may deem proper
and prescribe, appoint a successor trustee.

(b) In case at any time any one of the followinglsbccur, the Company may remove the Trustee reisipect to all or any series
of Securities and appoint a successor trusteentess the Trustee’s duty to resign is stayed agiged herein, any Securityholder who has
been a bona fide holder of a Security or Securitiest least six months, on behalf of that holaled all others similarly situated, may petition
any court of competent jurisdiction for the remowofithe Trustee and the appointment of a succeaasstee. Such court may thereupon after
such notice, if any, as it may deem proper andcpites, remove the Trustee and appoint a successieé:

(1) the Trustee shall fail to comply with the prieins of Section 7.08 after written request therbjothe Company or by
any Securityholder who has been a bona fide haflarSecurity or Securities for at least six montrs

(2) the Trustee shall cease to be eligible in ataoace with the provisions of Section 7.09 and dadlto resign after
written request therefor by the Company or by amshsSecurityholder; or

(3) the Trustee shall become incapable of actinghall be adjudged a bankrupt or insolvent, ormeamce a voluntary
bankruptcy proceeding, or a receiver of the Trustegf its property shall be appointed or consembedr any public officer shall take charge
or control of the Trustee or of its property oraaf$ for the purpose of rehabilitation, conservatio liquidation.
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(c) The holders of a majority in aggregate printgraount of the Securities of any series at the tutstanding at any time may
remove the Trustee with respect to such series 8patays’ written notice to the Trustee and the Gany and may appoint a successor
Trustee for such series with the consent of the @ny.

(d) Any resignation or removal of the Trustee apdantment of a successor trustee with respedte®ecurities of a series
pursuant to any of the provisions of this Sectioallsbecome effective upon acceptance of appointimgthe successor trustee as provided in
Section 7.11.

(e) Any successor trustee appointed pursuant $d3bction 7.10 may be appointed with respect t&Gtwirities of one or more
series or all of such series, and at any time thiea#l be only one Trustee with respect to the Biesiof any particular series.

Section 7.11 Acceptance of Appointment By Successor

(a) In case of the appointment hereunder of a ssocdrustee with respect to all Securities, egech successor trustee so
appointed shall execute, acknowledge and delivérddCompany and to the retiring Trustee an insgniraccepting such appointment, and
thereupon the resignation or removal of the regifimustee shall become effective and such succésstee, without any further act, deed or
conveyance, shall become vested with all the rigitsrers, trusts and duties of the retiring Trust@e the request of the Company or the
successor trustee, such retiring Trustee, upon eayof its charges, shall execute and deliver afiiument transferring to such successor
trustee all the rights, powers, and trusts of #iging Trustee and shall assign, transfer andsdeto such successor trustee all property and
funds held by such retiring Trustee hereunder.

(b) In case of the appointment hereunder of a ssordrustee with respect to the Securities ofamaore (but not all) series, the
Company, the retiring Trustee and each succeasstetr with respect to the Securities of one or meries shall execute and deliver an
indenture supplemental hereto wherein each suacesstee shall accept such appointment and whjahéll contain such provisions as s
be necessary or desirable to transfer and conéirrartd to vest in, each successor trustee alighésy powers, trusts and duties of the retiring
Trustee with respect to the Securities of thahosé series to which the appointment of such sasocésistee relates, (ii) shall contain such
provisions as shall be deemed necessary or desi@ibnfirm that all the rights, powers, trustd dnties of the retiring Trustee with respect
to the Securities of that or those series as tahvtiie retiring Trustee is not retiring shall cang to be vested in the retiring Trustee, and
(iii) shall add to or change any of the provisiarfishis Indenture as shall be necessary to prdfader facilitate the administration of the
trusts hereunder by more than one Trustee, it bamoigrstood that nothing herein or in such suppfgaiéndenture shall constitute such
Trustees co-trustees of the same trust, that emthTBustee shall be trustee of a trust or trusteuinder separate and apart from any trust or
trusts hereunder administered by any other sucht@&euand that no Trustee shall be responsiblenforet or failure to act on the part of any
other Trustee hereunder. Upon the execution andetiglof such supplemental indenture the resigmadioremoval of the retiring Trustee
shall become effective to the extent provided timer@nd such retiring Trustee shall have no furtiesponsibility with respect to the Securi
of that or those series to which the appointmerstuch successor trustee relates for
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the exercise of rights and powers or for the perforce of the duties and obligations vested in tiust€e under this Indenture. Each such
successor trustee, without any further act, deesboveyance, shall become vested with all the sighdwers, trusts and duties of the retiring
Trustee with respect to the Securities of thahose series to which the appointment of such ssocésistee relates. On request of the
Company or any successor trustee, such retiringt@eushall assign, transfer and deliver to sucbessor trustee, to the extent contemplated
by such supplemental indenture, the property and<tneld by such retiring Trustee hereunder wispeet to the Securities of that or those
series to which the appointment of such successsiee relates.

(c) Upon request of any such successor truste&; dingpany may execute any and all instruments faeridly and certainly
vesting in and confirming to such successor truallesuch rights, powers and trusts referred t8eation 7.11(a) or (b), as the case may be.

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

(e) Upon acceptance of appointment by a succeassieé as provided in this Section 7.11, the ssocdsustee shall cause a
notice of its succession to be transmitted to Sgdwniders.

Section 7.12 Merger, Conversion, Consolidation wccgssion to Business

Any corporation into which the Trustee may be mdrgeconverted or with which it may be consolidat@dany corporation resulting
from any merger, conversion or consolidation toakithe Trustee shall be a party, or any corporatimteeding to all or substantially all of
the corporate trust business of the Trustee, bleahe successor of the Trustee hereunder, prothdeéduch corporation shall be qualified
under the provisions of Section 7.08 and eligilyidar the provisions of Section 7.09, without theasion or filing of any paper or any
further act on the part of any of the parties heerahything herein to the contrary notwithstandingcase any Securities shall have been
authenticated, but not delivered, by the Trustea ih office, any successor by merger, conversiaoosolidation to such authenticating
Trustee may adopt such authentication and delheeSecurities so authenticated with the same effedtsuch successor Trustee had itself
authenticated such Securities.

Section 7.13 Preferential Collection of Claims Awsiithe Company

The Trustee shall comply with Section 311(a) of Thest Indenture Act, excluding any creditor redaship described in Section 311(b)
of the Trust Indenture Act. A Trustee who has nestjor been removed shall be subject to Sectio(a3bi the Trust Indenture Act to the
extent included therein.

ARTICLE VIII.
CONCERNING THE SECURITYHOLDERS

Section 8.01 Evidence of Action by Securityholders

Whenever in this Indenture it is provided thattioéders of a majority or specified percentage igragate principal amount of the
Securities of a particular series may take anyadincluding the making
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of any demand or request, the giving of any notieasent or waiver or the taking of any other amtithe fact that at the time of taking any
such action the holders of such majority or spedifiercentage of that series have joined thereyjnbeavidenced by any instrument or any
number of instruments of similar tenor executedibgh holders of Securities of that series in Peosdry agent or proxy appointed in writir

The Company may set any day as a record datedgrutpose of determining the Holders of Outstan@agurities of any series entit
to give, make or take any request, demand, authttiz, direction, notice, consent, waiver or othetion provided or permitted by this
Indenture to be given, made or taken by HoldeiSaufurities of such series, providetbwever, that the Company may not set a record date
for, and the provisions of this paragraph shallagly with respect to, the giving or making of arotice, declaration, request or direction
referred to in the next paragraph. If any recorig éaset pursuant to this paragraph, the Holde@utstanding Securities of the relevant se
on such record date, and no other Holders, shadhkided to take the relevant action, whetheratrsuch Holders remain Holders after such
record date; providedhowever, that no such action shall be effective hereundégss taken on or prior to the applicable ExpiratDate by
Holders of the requisite principal amount of Outsliag Securities of such series on such record dtthing in this paragraph shall be
construed to prevent the Company from setting ameard date for any action for which a record dete previously been set pursuant to
paragraph (whereupon the record date previouslgredt automatically and with no action by any Barbe cancelled and of no effect), and
nothing in this paragraph shall be construed tdeemeffective any action taken by Holders of thguisite principal amount of Outstanding
Securities of the relevant series on the date aatibin is taken. Promptly after any record datetspursuant to this paragraph, the Company,
at its own expense, shall cause notice of suchrdegtate, the proposed action by Holders and thécafbe Expiration Date to be given to the
Trustee in writing and to each Holder of Securitéthe relevant series in the manner set fortBention 13.03.

The Trustee may set any day as a record datedquuipose of determining the Holders of Outstan@agurities of any series entitled
to join in the giving or making of (i) any noticé Default, (ii) any declaration of accelerationewtd to in Section 6.01, (iii) any request to
institute proceedings referred to in Section 6.08\W any direction referred to in Section 6.06.each case with respect to Securities of such
series. If any record date is set pursuant toghiagraph, the Holders of Outstanding Securitiesioh series on such record date, and no
Holders, shall be entitled to join in such notideclaration, request or direction, whether or mohsHolders remain Holders after such record
date;_provided however, that no such action shall be effective hereundézss taken on or prior to the applicable Exporabate by Holder
of the requisite principal amount of OutstandingB#ies of such series on such record date. Ngthmrthis paragraph shall be construed to
prevent the Trustee from setting a new record fitmtany action for which a record date has previpbeen set pursuant to this paragraph
(whereupon the record date previously set shatlmaatically and with no action by any Person be elied and of no effect), and nothing in
this paragraph shall be construed to render ingffeany action taken by Holders of the requisii@g@pal amount of Outstanding Securities
of the relevant series on the date such acticakist. Promptly after any record date is set putsieathis paragraph, the Trustee, at the
Company’s expense, shall cause notice of suchdeatate, the proposed action by Holders and thacgipé Expiration Date to be given to
the Company in writing and to each Holder of Sa@sgiof the relevant series in the manner set forhection 13.03.

With respect to any record date set pursuant soSbction, the party hereto which sets such regdates may designate any day as the “
Expiration Date " and from time to time may change the Expiraticat®
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to any earlier or later day; providettowever, that no such change shall be effective unlessaof the proposed new Expiration Date is
given to the other party hereto in writing, andkéh Holder of Securities of the relevant serighénmanner set forth in Section 13.03, on or
prior to the existing Expiration Date. If an Expican Date is not designated with respect to angnedate set pursuant to this Section, the
party hereto which set such record date shall kendd to have initially designated the 180th dagraftich record date as the Expiration Date
with respect thereto, subject to its right to clatlge Expiration Date as provided in this paragrjwiwithstanding the foregoing, no
Expiration Date shall be later than the 180th diégrdhe applicable record date.

Without limiting the foregoing, a Holder entitle@feunder to take any action hereunder with regaeshy particular Security may do so
with regard to all or any part of the principal ambof such Security or by one or more duly appadragents each of which may do so
pursuant to such appointment with regard to afiror part of such principal amount.

Section 8.02 Proof of Execution by Securityholders

Subject to the provisions of Section 8.01, proothaf execution of any instrument by a Securityho{dach proof will not require
notarization) or his agent or proxy and proof @& Holding by any Person of any of the Securitiegdl &e sufficient if made in the following
manner:

(a) The fact and date of the execution by any feaison of any instrument may be proved in any restde manner acceptable to
the Trustee.

(b) The ownership of Securities shall be provedhgySecurity Register of such Securities or byrtfiate of the Security
Registrar thereof.

(c) The Trustee may require such additional prdafiy matter referred to in this Section as it kHaém necessary.

Section 8.03 Who May be Deemed Owners

Prior to the due presentment for registration afisfer of any Security, the Company, the Trusteg paying agent and any Security
Registrar may deem and treat the Person in whase sach Security shall be registered in the SecReigister as the absolute owner of s
Security (whether or not such Security shall berdwe and notwithstanding any notice of ownershipigting thereon made by anyone other
than the Security Registrar) for the purpose oéirgag payment of or on account of the principal@emium, if any, and (subject to
Section 2.03) interest on such Security and footllér purposes; and neither the Company nor thst&e nor any paying agent nor any
Security Registrar shall be affected by any ndticthe contrary.

None of the Company, the Trustee, any paying agetiite Security Registrar will have any respongibdr liability for any aspect of
the records relating to or payments made on acaafurgneficial ownership interests in a Global S#gwr for maintaining, supervising or
reviewing any records relating to such beneficimhership interests.

-30-



Section 8.04 Certain Securities Owned by Comparsydgarded

In determining whether the holders of the requiaggregate principal amount of Securities of aipaldr series have concurred in any
direction, consent of waiver under this Indenttine, Securities of that series that are owned bydmpany or any other obligor on the
Securities of that series or by an Affiliate of thempany shall be disregarded and deemed not@ubstanding for the purpose of any such
determination, except that for the purpose of deiteing whether the Trustee shall be protected lyirrg on any such direction, consent or
waiver, only Securities of such series that a Resibte Officer of the Trustee knows are so ownealldle so disregarded. The Securities so
owned that have been pledged in good faith maegarded as Outstanding for the purposes of thisd®ed the pledgee shall establish to
the satisfaction of the Trustee the pledgee’s rightio act with respect to such Securities andttieapledgee is not an Affiliate. In case of a
dispute as to such right, any decision by the Beitdken upon the advice of counsel shall be foliggtion to the Trustee. Upon request of
Trustee, the Company shall furnish to the Trusteenptly an Officer’s Certificate listing and idefying all Securities of a particular series, if
any, known by the Company to be owned or held bipiothe account of any of the above describeddPsrand, subject to Sections 7.01 and
7.02, the Trustee shall be entitled to accept Sitier’s Certificate as conclusive evidence of thets therein set forth and of the fact that all
Securities of such particular series not listeddlmeare Outstanding for the purpose of any sudérdgnation.

Section 8.05 Actions Binding on Future Securityleotd

At any time prior to the evidencing to the Trustae provided in Section 8.01, of the taking of antion by the holders of the majority
or percentage in aggregate principal amount oBeneurities of a particular series specified in thidenture in connection with such action,
any holder of a Security of that series that isnghby the evidence to be included in the Securttiesholders of which have consented to !
action, by filing written notice with the Trustesmd upon proof of holding as provided in Sectiddi?28may revoke such action so far as
concerns such Security. Except as aforesaid, acty attion taken by the holder of any Security shaltonclusive and binding upon such
holder and upon all future holders and owners ohssecurity, and of any Security issued in exchahgeefor, on registration of transfer
thereof or in place thereof, irrespective of whethrenot any notation in regard thereto is madenupach Security. Any action taken by the
holders of the majority or percentage in aggregatecipal amount of the Securities of a particidaries specified in this Indenture in
connection with such action shall be conclusivehdimg upon the Company, the Trustee and the hsldfall the Securities of that series.

ARTICLE IX.
SUPPLEMENTAL INDENTURES

Section 9.01 Supplemental Indentures Without thes€nt of Securityholders

In addition to any supplemental indenture othenaisthorized by this Indenture, the Company andrtiustee from time to time and at
any time may enter into any indenture supplemérgedto (which shall conform to the provisions & ffrust Indenture Act as then in effect),
without the consent of the Securityholders, for onenore of the following purposes:

(a) to cure any ambiguity, omission, defect, ooimgistency herein or in the Securities of any seaeevidenced in an Officer’s
Certificate;
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(b) to make any other change that does not adyea$felct the rights of any Securityholder of anypligable series of Outstanding
Securities in any material respect;

(c) to evidence the succession of another Perstiret@ompany, or successive successions, andshepton by the successor
Person of the covenants, agreements and obligatidhe Company, as the case may be, pursuanttitlé?X;

(d) to provide for uncertificated Securities in dabch to or in place of certificated Securities;

(e) to add to the covenants of the Company fob#heefit of the holders of all or any outstandingeseof Securities (and if such
covenants are to be for the benefit of less thboudstanding series of Securities, stating thahstovenants are expressly being included
solely for the benefit of such series), or to soder any right or power herein conferred upon thenany;

(f) to add any additional Events of Default for thenefit of the holders of all or any outstandieges of Securities (and if such
Events of Default are to be applicable to less @ilhautstanding series, stating that such EvehBefault are expressly being included solely
to be applicable to such series);

(g) to secure or guarantee the Securities of angsse
(h) to add an additional obligor to the Securitéany series;

(i) to change or eliminate any of the provisionghe$ Indenture, providethat any such change or elimination shall not bezom
effective with respect to any outstanding Secuwftgny series created prior to the execution ohsupplemental indenture which is entitled
to the benefit of such provision;

(j) to provide for the issuance of and establighfirm and terms and conditions of the Securitfeang series as provided in
Section 2.01, and to issue additional Securitieangfseries; provideithat such additional Securities have the same tagnand be deemed
part of the same series as, the applicable sefri@saurities issued hereunder to the extent rediayeand in accordance with Section 2.01(b);

(k) to facilitate the defeasance and dischargh@fSecurities of any series otherwise in accordaiiteArticle XI; providedthat
any such action does not adversely affect thegighainy Securityholder of any applicable serie®ofstanding Securities in any material
respect;

() to evidence and provide for the acceptanceppbintment hereunder by a successor Trustee wsgiect to the Securities of one
or more series; or

(m) to comply with requirements of the Commissiororder to effect or maintain the qualificationtlis Indenture under the Tru
Indenture Act.
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Upon the request of the Company, accompanied byaadBResolution authorizing the execution of arghssupplemental indenture,
and upon receipt by the Trustee of the documerstsribeed in Section 9.05, the Trustee shall joirhvlite Company in the execution of any
such supplemental indenture and to make any fuehpropriate agreements and stipulations that redidrein contained.

The Securityholders of a majority in principal ambof the outstanding Securities of a series isdyetthe Company may waive any
existing or past Default or Event of Default wispect to those Securities. Those Securityholdeysimat, however, waive any Default or
Event of Default in any payment on any Security.

Any supplemental indenture authorized by the piowis of this Section 9.01 may be executed by the@my and the Trustee without
the consent of the holders of any of the Securéttdhe time Outstanding, notwithstanding any efpihovisions of Section 9.02.

Section 9.02 Supplemental Indentures with Consk8tourityholders

With the consent (evidenced as provided in Se@ioi) of the holders of not less than a majoritaggregate principal amount of the
Securities of each series at the time Outstandfiegtad by such supplemental indenture or indestutee Company, when authorized by a
Board Resolution, and the Trustee from time to tamd at any time may enter into any indenture spphtal hereto (which shall conform to
the provisions of the Trust Indenture Act as theeffect) for the purpose of adding any provisiamer changing in any manner or
eliminating any of the provisions of this Indentareof any supplemental indenture or of modifyingany manner not covered by Section !
the rights of the holders of the Securities of ssehies under this Indenture; providdwbwever, that no such supplemental indenture, without
the consent of the Holder of each Security therstaatling and affected thereby, shall:

(i) reduce the percentage in principal amount ef$kecurities, the consent of whose holders is reddor any amendment,
supplement or waiver;

(ii) reduce the rate of or change the time for pagtrof interest on the Securities of such series;
(iiif) reduce the principal of the Securities of bugeries or change the Stated Maturity of the St&esi0f such series;

(iv) reduce any premium payable on the redemptidhe Securities of such series or change the géivehich the Securities of
such series may or must be redeemed or alter meveaiy of the provisions with respect to the redénpof the Securities of such
series;

(v) make payments on the Security of such serigalga in currency other than as originally stateduch Security;
(vi) impair the holder’s right to institute suitrfthe enforcement of any payment on the Securiguch series; or
(vii) waive a continuing Default or Event of Defaubgarding any payment on the Securities of secies.
A supplemental indenture that changes or eliminatgscovenant, Event of Default or other provisidthis Indenture that has been
expressly included solely for the benefit of onemmre particular series of Securities, if any, diick modifies the rights of the holders of

Securities of such series with respect to suchrawie Event of Default or other provision, shalldeemed not to affect the rights under this
Indenture of the holders of Securities of any otwies.
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In the event that consent is obtained from sontbeSecurityholders but not from all of the holdeith respect to any amendments or
waivers pursuant to clauses (i) through (vii) a§tBection 9.02, new Securities of such Series sitth amendments or waivers will be issued
to those consenting holders. It shall not be nexgdsr the consent of Securityholders of a seaféscted thereby under this Section 9.02 to
approve the particular form of any proposed supplaad indenture, but it shall be sufficient if siedinsent shall approve the substance
thereof.

Promptly after the execution by the Company andlttustee of any supplemental indenture pursuatitegrovisions of this Article IX,
the Company shall mail or caused to be mailed Eadtiereof by first class mail (or, if the Secestare held in book-entry form, such notice
may be sent by electronic transmission) to the elal@f Securities of each series affected therebyesr addresses as they shall appear o
Security Register, setting forth in general terhesgubstance of such supplemental indenture. Ahydaof the Company to mail such notice,
or any defect therein, shall not in any way impaiaffect the validity of any such supplementaleintlire.

Section 9.03 Effect of Supplemental Indentures

Upon the execution of any supplemental indentursyant to the provisions of this Article IX or Sect10.01, this Indenture shall be
and be deemed to be modified and amended witheetpsuch series in accordance therewith ande$gerctive rights, limitations of rights,
obligations, duties and immunities under this Irtdemof the Trustee, the Company and the holde8eofirities of the series affected thereby
shall thereafter be determined, exercised and eedonereunder subject in all respects to such meatidns and amendments, and all the
terms and conditions of any such supplemental idlershall be and be deemed to be part of the tami<onditions of this Indenture for ¢
and all purposes.

Section 9.04 Securities Affected by Supplementdéirtures

Securities of any series affected by a supplemémdahture and authenticated and delivered afeeekecution of such supplemental
indenture pursuant to the provisions of this Adiol of Section 10.01 may bear a notation in foppraved by the Company, providsdch
form meets the requirements of any exchange upachvauch series may be listed, as to any mattesiged for in such supplemental
indenture. If the Company shall so determine, neaugties of that series so modified as to confamthe opinion of the Board of Directors,
to any modification of this Indenture containedainy such supplemental indenture may be preparédeb§ompany, authenticated by the
Trustee and delivered in exchange for the Secsriti¢hat series then Outstanding.

Section 9.05 Execution of Supplemental Indentures

Upon the request of the Company, accompanied byaadBResolution authorizing the execution of arghssupplemental indenture,
and, if applicable, upon the filing with the Trustef evidence of the consent of Securityholdersired to consent thereto as aforesaid, the
Trustee shall join with the Company in the exeautid such supplemental indenture unless such sogpial indenture affects the Trustee’s
own rights, duties or immunities under this Indeatar otherwise, in which case the Trustee inigsrétion may
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but shall not be obligated to enter into such seimgntal indenture. The Trustee, subject to theigians of Section 7.01, shall receive an
Opinion of Counsel and Officer’s Certificate as coisive evidence that any supplemental indentuee@ed pursuant to this Article IX is
authorized or permitted by, and conforms to, thmgeof this Article IX and is the legal, valid ahihding obligation of the Company,
enforceable against it in accordance with its terms

ARTICLE X.

SUCCESSOR

Section 10.01 Consolidation, Merger and Sale oEfss

The Company shall not consolidate with, merge witnto, or sell, convey, transfer, lease or othsevdispose of all or substantially all
of the Company’s and its Subsidiaries’ property asskets, taken as a whole to another Person unless:

(a) (x) the Person (if other than the Company) firby such consolidation, merger, sale, conveydraesfer or lease or
disposition (the ‘Surviving Person”) shall be a corporation or other entity organizedl validly existing under the laws of the Unitatadtes
of America or any jurisdiction thereof, (y) if suSurviving Person is not a corporation, a co-obligiothe Securities (a “Co-Obligor”) is a
corporation organized and validly existing under ldws of the United States of America or any fliason thereof, and (z) such Surviving
Person and if applicable, Co-Obligor (if other thilha Company) shall expressly assume, by a supplafiadenture, executed and delivered
to the Trustee, all of the Company’s obligationdemthis Indenture and the Securities;

(b) immediately after giving effect to such trartsa, no Default or Event of Default shall have meed and be continuing; and

(c) the Company delivers to the Trustee an Offg@ertificate and Opinion of Counsel, in each catng that any such
supplemental indenture complies with this Sectid®1 and that all conditions precedent providechfein relating to such transaction have
been complied with.

To the extent that a Board Resolution or suppleaiéndienture pertaining to any series providesiftierent provisions relating to the
subject matter of this Article X, the provisionssach Board Resolution or supplemental indentuadl glovern for purposes of such series.

The restrictions in Sections 10.01(b) and 10.04k&)! not be applicable to:

(i) the merger or consolidation of the Company veithAffiliate of the Company if the Board of Direcs determines in good faith
that the purpose of such transaction is princip@llghange the state of incorporation of the Compmarconvert the form of organization of
the Company to another form; or

(ii) the merger of the Company with or into a sadirect or indirect wholly owned subsidiary of tiempany pursuant to
Section 251(g) (or any successor provision) ofGleaeral Corporation Law of the State of Delawares{imilar provision of the Company’s
state of incorporation).
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Section 10.02 Successor Person Substituted

Upon any consolidation or merger of the Companyror sale, conveyance, transfer, lease or othposiitson of all or substantially all
of the property and assets of the Company anduitsi8iaries, taken as a whole, in accordance wéttti@n 10.01 of this Indenture, the
successor corporation or limited liability compdoymed by such consolidation or into which the Camypis merged or to which such sale,
conveyance, transfer, lease or other dispositiomade shall succeed to and be substituted forreaydexercise every right and power of, the
Company under this Indenture with the same effedt such successor Person had been named as itiyga@y;_providedhat the Company
shall not be released from its obligation to pag/ phincipal of, premium, if any, or interest on ®ecurities in the case of a lease of all or
substantially all of its property and assets.

ARTICLE XI.
SATISFACTION AND DISCHARGE

Section 11.01 Applicability of Article

If the Securities of a series are denominated aydlge only in Dollars (except as provided purstarg@ection 2.01), then the
provisions of this Article XI relating to defeasa&naf Securities shall be applicable except as wtiserspecified pursuant to Section 2.01 for
Securities of such series. Defeasance provisibasyi for Securities denominated in a Foreign €uecy may be specified pursuant to
Section 2.01.

Section 11.02 Satisfaction and Discharge of Indentu

This Indenture will be discharged and will ceasbemf further effect as to a series of Securiisged hereunder if at any time:
(a) either

(i) the Company shall have delivered or shall heaesed to be delivered to the Trustee for canaatlatl Securities of a
series theretofore authenticated (other than aour8ies that shall have been destroyed, lostalestand that shall have been replaced or
as provided in Section 2.07 and Securities for whmsyment funds or Governmental Obligations hagectiofore been deposited in trust or
segregated and held in trust by the Company andupen repaid to the Company or discharged frorh sust, as provided in
Section 11.06); or

(ii) all such Securities of a particular series tiwretofore delivered to the Trustee for candeltashall have become due
and payable or are by their terms to become dugayable within one year or are to be called fdereption within one year under
arrangements satisfactory to the Trustee for thimgiof notice of redemption, and the Company sinadlvocably deposit or cause to be
deposited with the Trustee in trust, cash, Govemai@®©bligations that will generate cash, or a cration thereof, sufficient, to pay in
Dollars (except as otherwise provided pursuantgctiSn 2.01) at maturity or upon redemption all\8&®s of such series not theretofore
delivered to the Trustee for cancellation, inclgdprincipal, premium, if any, and interest duembécome due on such date of maturity or
redemption date, as the case may be;
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(b) the Company has paid or caused to be paidla#rsums payable hereunder by the Company witleot$o such series; and

(c) the Company has delivered to the Trustee aic@f$ Certificate and an Opinion of Counsel, esizing that all conditions
precedent herein provided for relating to the fatison and discharge of this Indenture with respesuch series have been complied with.

Nothing in this Section 11.02 shall be deemed saltirge the following provisions that shall suruviveil the date of maturity or redempti
date, as the case may be: (A) the rights of Holde&ecurities of such series to receive, sol@yfthe trust fund described in Section 11.03
(c) and as more fully set forth in such Sectioryrpents in respect of the principal of and any ptemand interest on such Securities when
due, (B) the Company’s obligation with respectuotsSecurities under Sections 2.03, 2.04, 2.05, 202, 4.03, 7.05 and 7.10 hereof,

(C) the rights, powers, trusts, duties and immaaibf the Trustee hereunder and (D) this ArticleSéctions 7.06 and 11.06 shall survive to
such date and thereafter, and the Trustee, on dkofdhe Company and at the cost and expense @ahgany shall execute proper
instruments acknowledging satisfaction of and disgimg this Indenture with respect to such series.

Section 11.03 Defeasance and Discharge of ObligsitiGovenant Defeasance

(a) If at any time:

(i) all such Securities of a particular series Imetetofore delivered to the Trustee for cancelfatiothat have not become
due and payable as described in Section 11.02Isdnad been paid by the Company by depositing icably with the Trustee in trust, cash,
Governmental Obligations that will generate casta combination thereof, sufficient to pay in Dodldexcept as otherwise provided pursuant
to Section 2.01) at maturity or upon redemptiorsatth Securities of that series not theretoforsveield to the Trustee for cancellation,
including principal, premium, if any, and interéste or to become due to such date of maturity ta fiked for redemption, as the case may
be, and

(ii) the Company shall also pay or cause to be phidther amounts payable hereunder by the Compétyrespect to
such series,

then, after the date such, cash, Governmental &mdigs or combination thereof, is deposited with Tmustee, the obligations of the Comp
under this Indenture with respect to such seriall shase to be of further effect except, to theeixapplicable, for the following provisions
that shall survive until such Securities shall matand be paid: (A) the rights of Holders of Setsiof such series to receive, solely from the
trust fund described in Section 11.03(c) and asenfidly set forth in such Section, payments in eggspf the principal of and any premium
and interest on such Securities when due, (B) ttrafziny’s obligation with respect to such Securitieder Sections 2.03, 2.04, 2.05, 2.07,
4.02, 4.03, 7.05 and 7.10 hereof, (C) the rightsygrs, trusts, duties and immunities of the Trubteunder and (D) this Article XI.
Thereafter, Sections 7.06 and 11.06 shall survieh satisfaction and discharge.

(b) In addition, the Company, at its option andy time, by written notice executed by an Offidelivered to the Trustee, may
elect to have its obligations, to the extent agflie, under Sections 4.07, 4.08 and 5.03 and argnemt contained in Article X, and any ot
covenant contained in the Board Resolution or sampphtal indenture relating to such series pursimaBection 2.01, discharged with
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respect to all Outstanding Securities of a setigs,Indenture and any indentures supplementddisomndenture insofar as such Securities are
concerned (‘tovenant defeasanc®, such discharge to be effective on the date thaagipé conditions set forth in clauses (i) throgh of
Section 11.03(c) are satisfied, and such Secustiafl thereafter be deemed to be not “Outstandimigthe purposes of any direction, waiver,
consent or declaration of Securityholders (ancctirssequences of any thereof) in connection witlh ®ewenants, but shall continue to be
“Outstanding” for all other purposes under thisdntlire. For this purpose, such covenant defeasaaaas that, with respect to the
Outstanding Securities of a series, the Companyanayto comply with and shall have no liability iespect of any term, condition or
limitation set forth in any such covenant, whettlieectly or indirectly, by reason of any referemtgsewhere herein to any such covenant ¢
reason of reference in any such covenant to argr @itovision herein or in any other document archsamission to comply shall not
constitute an Event of Default under Section 6.J{Bjar otherwise, but except as specified in 8astion 11.03(b), the remainder of the
Company’s obligations under the Securities of ssafes, this Indenture, and any indentures supplaht® this Indenture with respect to
such series shall be unaffected thereby.

(c) The following shall be the conditions to theghpation of Section 11.03 to the Outstanding Sitiesrof the applicable series:

(i) the Company irrevocably deposits in trust vilie Trustee or, at the option of the Trustee, withustee satisfactory to
the Trustee and the Company under the terms of@vocable trust agreement in form and substantsfaztory to the Trustee cash,
Governmental Obligations that will generate enocash, or a combination thereof, as will be suffiti® pay in Dollars to pay principal of,
premium, if any, and interest on the Outstandingu8es of such series to maturity or redemptesthe case may be, and to pay all other
amounts payable by it hereunder, provitieat (A) the trustee of the irrevocable trust shalle been irrevocably instructed to pay such funds
or the proceeds of such Governmental Obligatioriee@dlrustee and (B) the Trustee shall have beewdcably instructed to apply such fur
or the proceeds of such Governmental Obligationtk@égayment of said principal, premium, if anyd amterest with respect to the Securities
of such series;

(i) the Company delivers to the Trustee an Offiseertificate stating that all conditions precedspecified herein relatir
to defeasance or covenant defeasance, as the egdgenhave been complied with, and an OpinionafrGel to the same effect;

(iii) no Event of Default shall have occurred areddontinuing, and no event which with notice oskapf time or both
would become such an Event of Default shall haweioed and be continuing, on the date of such depos

(iv) in the event of an election under Section 3{a), the Company shall have delivered to the ®aish Opinion of
Counsel stating that (A) the Company has receivauth for there has been published by, the IntereakeRue Service a ruling or (B) since the
date of this instrument, there has been a chantheiapplicable Federal income tax law, in eithesec(A) or (B) to the effect that, and based
thereon such opinion shall confirm that, the Hoddefrsuch Securities will not recognize gain oslfi Federal income tax purposes as a
result of the deposit, defeasance and discharbe &ffected with respect to such Securities anddbeikubject to Federal income tax on the
same amounts, in the same manner and at the sae®ds would be the case if such deposit, defeasarttdischarge were not to occur;

-47-



(v) in the event of an election under Section 1(3he Company shall have delivered to the Teuate Opinion of
Counsel to the effect that the Holders of such 8ges will not recognize gain or loss for Federalome tax purposes as a result of the
deposit and covenant defeasance to be effectededgtiect to such Securities and will be subje&ederal income tax on the same amour
the same manner and at the same times as woul@ lwase if such deposit and covenant defeasaneenotto occur; and

(vi) notwithstanding any other provisions of thiscBon 11.03, such defeasance or covenant defeashatt be effected in
compliance with any additional or substitute terom)ditions or limitations which may be imposedtiba Company pursuant to Section 2.01.

After such irrevocable deposit made pursuant ® $eiction 11.03 and satisfaction of the other ¢wndi set forth herein, the Trustee
upon request shall acknowledge in writing the disgk of the Company’s obligations pursuant to 8gstion 11.03.

Section 11.04 Deposited Funds to be Held in Trust

All funds or Governmental Obligations depositedvitie Trustee pursuant to Sections 11.02 or 1haBise held in trust and shall be
available for payment as due, either directly ootigh any paying agent (including the Company gcéis its own paying agent), to the
holders of the particular series of Securitiestlier payment or redemption of which such funds oveBomental Obligations have been
deposited with the Trustee.

Section 11.05 Payment of Funds Held by Paying Agient

In connection with the provisions of Section 11002.1.03, all funds or Governmental Obligationaitheld by any paying agent under
the provisions of this Indenture shall, upon demaiiithe Company, be paid to the Trustee and therespch paying agent shall be released
from all further liability with respect to such fds or Governmental Obligations.

Section 11.06 Repayment to the Company

Any funds or Governmental Obligations depositechwaity paying agent or the Trustee, or then heltheyCompany, in trust for
payment of principal of, premium, if any, or intst®n the Securities of a particular series, irhazse under this Article XI or otherwise, that
are not applied but remain unclaimed by the holdésich Securities for a period ending on theieraof 10 Business Days prior to the date
the money would be turned over to the applicaldeesind two years after the date upon which theejpal of, premium, if any, or interest on
such Securities shall have respectively becomeaddeayable, shall, upon request of the Companyejted to the Company, or if then held
by the Company shall be discharged from such teust;thereafter, the paying agent and the Trustalelse released from all further liability
with respect to such funds or Governmental Obligatj and the holder of any of the Securities extitb receive such payment shall
thereafter, as an unsecured general creditor,dobkto the Company, as applicable, for the payntieerteof. Anything in this Article Xl to tt
contrary notwithstanding, subject to Section 7t86, Trustee shall deliver to the Company from ttm&me upon request by the Company
any funds or Governmental Obligations (or otheipprty and any proceeds therefrom) held by it agigeal in Sections 11.02 or 11.03 whi
in the opinion of a nationally recognized firm aflependent public
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accountants expressed in a written certificati@mebf delivered to the Trustee, are in excesseoathount thereof that would then be required
to be deposited to effect a defeasance or covelgdi@asance, as the case may be, in accordancthigitrticle XI.

Section 11.07 Reinstatement

If the Trustee or paying agent is unable to apply fands or Governmental Obligations in accordanitk Section 11.02 or 11.03 by
reason of any legal proceeding or by reason ofoadgr or judgment of any court or governmental arith enjoining, restraining or otherwi
prohibiting such application, the Company’s obligas under this Indenture, any indentures suppléahémthis Indenture with respect to the
applicable series of Securities and the Secumfiessich series shall be revived and reinstate@asgh no deposit had occurred pursuant to
Section 11.02 or 11.03, as the case may be, watil 8me as the Trustee or paying agent is perdhitieapply all such funds or Governmental
Obligations in accordance with Section 11.02 003las the case may be; providdmwever, that if the Company has made any payment of
principal, premium, if any, or interest on any S#&ges of such series following the reinstatemehtoobligations as aforesaid, the Company,
as applicable, shall be subrogated to the righteeholders of such Securities of such seriesdeive such payment from the funds or
Governmental Obligations held by the Trustee oiimgaggent.

ARTICLE XII.

IMMUNITY OF INCORPORATORS, STOCKHOLDERS,
OFFICERS AND DIRECTORS

Section 12.01 No Recourse

No recourse under or upon any obligation, covepaagreement of this Indenture, or of any Secuatyfpr any claim based thereon or
otherwise in respect thereof, shall be had agaimgincorporator, shareholder, officer or direcfist, present or future as such, of the
Company or of any predecessor or successor coiporaither directly or through the Company or angh predecessor or successor
corporation, whether by virtue of any constitutistatute or rule of law, or by the enforcementmf assessment or penalty or otherwise; it
being expressly understood that this Indenturetaabligations issued hereunder are solely cotpatligations, and that no such personal
liability whatever shall attach to, or is or shiadl incurred by, the incorporators, shareholdefs;est or directors as such, of the Company or
of any predecessor or successor corporation, oohtihyem, because of the creation of the indebteslhereby authorized, or under or by
reason of the obligations, covenants or agreenvemisined in this Indenture or in any of the Samsior implied therefrom; and that any ¢
all such personal liability of every name and nat@ither at common law or in equity or by consiitu or statute, of, and any and all such
rights and claims against, every such incorporatuareholder, officer or director as such, becatfisiee creation of the indebtedness hereby
authorized, or under or by reason of the obligati@ovenants or agreements contained in this lndewt in any of the Securities or implied
therefrom, are hereby expressly waived and releasedcondition of, and as a consideration forgttexution of this Indenture and the
issuance of such Securities.
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ARTICLE XIILI.
MISCELLANEOUS PROVISIONS

Section 13.01 Effect on Successors and Assigns

All the agreements of the Company in this Indenturthe Securities shall bind its respective susmewhether so expressed or not. All
agreements of the Trustee in this Indenture sliadl its successor whether so expressed or not.

Section 13.02 Actions by Successor

Any act or proceeding by any provision of this Intlere authorized or required to be done or perfartmeany board, committee or
officer of the Company shall and may be done amtbpmaed with like force and effect by the corresgimy board, committee or officer of
any corporation that shall at the time be the ldwsfle successor of the Company, as applicable.

Section 13.03 Notices

Any notice or communication by the Company or thestee to the others is duly given if in writingdaskelivered in person or mailed
first-class mail (registered or certified, retuateipt requested), telecopier, electronic mail@arnight air courier guaranteeing next day
delivery, to the other’s address:

If to the Company NIKE, Inc.
One Bowerman Driv:
Beaverton, Oregon 970(
Attention: [e ]
Telephone: o |
Facsimile No.: [ ]
Email: [e ]

With a copy to Goodwin Procter LLF
Three Embarcadero Center, t"floor
San Francisco, California 941
Attention: Bradley Bugdanowit
Facsimile No.: 41-52(-9513
Email: [e ]

If to the Trustee Deutsche Bank Trust Company Ameri
Trust and Agency Servict
60 Wall Street, 2™ Floor
MS NYC6(-2710
New York, New York 1000!
Attention: Corporates Team Deal Mana— NIKE, Inc.
Fax: 73.-57€-4635
Email: [e ]

With a copy to: Deutsche Bank Trust Company America
c/o Deutsche Bank National Trust Company
Trust & Agency Services
100 Plaza One, Mailstop JCY03-0699
Attention: Corporates Team Deal Manager — NIKE, Inc
Facsimile No.: 732-578-4635
Email: [e ]
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provided, that any notice of default delivered pursuarbéation 6.01(a)(3) of this Indenture must be deédego the Company via
registered or certified mail.

The Company or the Trustee by notice to the otimarg designate additional or different addressesudbsequent notices or
communications.

All notices and communications (other than those @ Securityholders) shall be deemed to have debngiven: at the time delivered
by hand, if personally delivered; five Business Bajter being deposited in the mail, postage pcgpiamailed; when receipt acknowledged,
if telecopied or sent by electronic mail; and tlestrBusiness Day after timely delivery to the ceurif sent by overnight air courier
guaranteeing next day delivery.

Any notice or communication to a Securityholderlisha mailed by firstelass mail, certified or registered, return recedgfuested, to t
address shown on the Security Register; provitlatif the Securities are held in boektry form, such notice or other communication rha
sent by electronic transmission. Failure to maibtice or communication to a Securityholder or dafect in it shall not affect its sufficiency
with respect to other Securityholders.

In the event of suspension of regular mail sereicby reason of any other cause it shall be impralske to give notice by mail, then
such notification as shall be given with the appiaf the Trustee shall constitute sufficient netior every purpose hereunder.

Section 13.04 Governing Law

This Indenture and each Security shall be deeméé scontract made under the internal laws ofthée of New York, and for all
purposes shall be construed in accordance withathe of said State without regard to conflictsaf$ principles that would require the
application of any other law. This Indenture isjeabto the provisions of the Trust Indenture Awdttare required to be part of this Indenture
and shall, to the extent applicable, be governesiai provisions.

Section 13.05 Treatment of Securities as Debt

It is intended that the Securities will be treadsdndebtedness and not as equity for United Statiesal income tax purposes. The
provisions of this Indenture shall be interpretedurther this intention.

Section 13.06 Compliance Certificates and Opinions

(a) Upon any application or demand by the Comparthe Trustee to take any action under any of tbgigions of this Indenture,
the Company shall furnish to the Trustee an Offic€ertificate stating that, in the opinion of thigner, all conditions precedent, if any,
provided for in this Indenture relating to the poepd action have been complied with and an Opiofd@ounsel stating that in the opinion of
such counsel all such conditions precedent have te@plied with.

(b) Each certificate or opinion provided for inghhdenture and delivered to the Trustee with retsjpecompliance with a
condition or covenant in this Indenture shall imgu(1) a statement that the Person making sudificae or opinion has read such covenant
or condition; (2) a brief statement as to the rafand scope of the examination or investigatiomupbich the statements or opinions
contained in such certificate or opinion are bag8da statement that, in the opinion of such Rerhe or she has made such examination or
investigation as is necessary to enable him otdhexpress an informed opinion as to whether osnoh covenant or condition has been
complied with; and (4) a statement as to whetherwdrin the opinion of such Person, such conditipnovenant has been complied with.
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Section 13.07 Payments on Business Days

Except as provided pursuant to Section 2.01 wisheet to a series of Securities, in any case wherdate of maturity of interest or
principal of any such Security or the date of regam of any such Security shall not be a Busii@sg, then payment of principal, premium,
if any, or interest or principal and premium, iffamay be made on the next succeeding Businessvidayhe same force and effect as if
made on the nominal date of maturity or redemptéor, no interest shall accrue for the period afteh nominal date.

Section 13.08 Conflict with Trust Indenture Act

If and to the extent that any provision of thisénture limits, qualifies or conflicts with the degiimposed by Sections 310 to 317,
inclusive, of the Trust Indenture Act (unless thddnture expressly excludes such Section or dinti@ascordance with the Trust Indenture
Act), such imposed duties shall control.

Section 13.09 Counterparts

This Indenture may be executed in any number oft@parts, each of which shall be an original,dugh counterparts shall together
constitute but one and the same instrument. Thieagge of copies of this Indenture and of signapaiges by facsimile or PDF transmission
shall constitute effective execution and delivetyhis Indenture as to the parties hereto and neayded in lieu of the original Indenture for
all purposes. Signatures of the parties hereteitnitted by facsimile or PDF shall be deemed toheé original signatures for all purposes.

Section 13.10 Separability

In case any one or more of the provisions containekis Indenture or in the Securities of any egshall for any reason be held to be
invalid, illegal or unenforceable in any respeattsinvalidity, illegality or unenforceability sHalot affect any other provisions of this
Indenture or of such Securities, but this Indentumé such Securities shall be construed as if swettid or illegal or unenforceable provision
had never been contained herein or therein.

Section 13.11 No Adverse Interpretation of Othere®ments

This Indenture may not be used to interpret andtiganture, loan or debt agreement of the ComparmySubsidiary. Any such
indenture, loan or debt agreement may not be wsederpret this Indenture.

Section 13.12 Table of Contents, Headings,.Etc

The Table of Contents, Cross-Reference Table amdlidgs of the Articles and Sections of this Indemtuave been inserted for
convenience of reference only, are not to be censitla part hereof and shall in no way modify striet any of the terms or provisions
hereof.
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Section 13.13 Consent to Jurisdiction and Serviderocess

The Company agrees that any legal suit, actiomargeding brought by any party to enforce any sgirtder or with respect to this
Indenture, any Security or any other document ertthnsactions contemplated hereby or thereby reagdtituted in any state or federal c«
in The City of New York, State of New York, Unit&lates of America, irrevocably waives to the fullegent permitted by law any objecti
which it may now or hereafter have to the layingefhue of any such suit, action or proceedingyacably waives to the fullest extent
permitted by law any claim that and agrees notdmcor plead in any court that any such actioiit, auproceeding brought in such court has
been brought in an inconvenient forum and irrevicabbmits to the non-exclusive jurisdiction of asych court in any such suit, action or
proceeding or for recognition and enforcement gf jadgment in respect thereof.

To the extent that the Company has or hereafterangyire any immunity from jurisdiction of any cb(including any court in the
United States, the State of New York or other fligson in which the Company or any successor thfemeay be organized or any political
subdivisions thereof) or from any legal processdhir through service of notice, attachment pogutigment, attachment in aid of
execution, execution or otherwise) with respedtself or its property or assets, this Indentulhe, $ecurities or any other documents or ac
to enforce judgments in respect of any thereof) the Company hereby irrevocably waives such imtguand any defense based on such
immunity, in respect of its obligations under thmeetreferenced documents and the transactions conteedglzereby, to the extent permii
by law.

Section 13.14 Waiver of Jury Trial

EACH OF THE COMPANY AND THE TRUSTEE HEREBY IRREVO@LY WAIVES, TO THE FULLEST EXTENT PERMITTEI
BY APPLICABLE LAW, ANY AND ALL RIGHT TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF OR
RELATING TO THIS AGREEMENT, THE SECURITIES OR THERANSACTIONS CONTEMPLATED HEREBY.

Section 13.15 USA Patriot Act

The parties hereto acknowledge that in order tp tied United States government fight the fundingeaforism and money laundering
activities, pursuant to Federal regulations thabbee effective on October 1, 2003 (Section 326i@fUSA PATRIOT Act), all financial
institutions are required to obtain, verify, andae information that identifies each person egthbig a relationship or opening an account
with Deutsche Bank Trust Company Americas. Theigmtb this Indenture agree that they will providéhe Trustee such information as it
may request, from time to time, in order for the§tee to satisfy the requirements of the USA PATRK®t, including but not limited to the
name, address, tax identification number and adttffermation that will allow it to identify the indidual or entity who is establishing the
relationship or opening the account and may alkdasormation documents such as articles of ipooation or other identifying documents
to be provided.

Section 13.16 Force Majeure

The Trustee and agents shall not incur any lighitit not performing any act or fulfilling any dutgbligation or responsibility
hereunder by reason of any occurrence beyond thteot@f the Trustee and agents
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(including but not limited to any act or provisiohany present or future law or regulation or goveental authority, any act of God or war,
civil unrest, local or national disturbance or disa, any act of terrorism, or the unavailabilifyttee Federal Reserve Bank wire or facsimil
other wire or communication facility).

[Signatures on following page]
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed all as of theatsd year first above writte

NIKE, Inc.

By:
Name:
Title:

DEUTSCHE BANK TRUST COMPANY
AMERICAS

as Trustee
By: Deutsche Bank National Trust Compe
By:

Name:
Title:

By:
Name:
Title:




EXHIBIT A
FORM OF SECURITY

[ For inclusion in a Global Security only ] THIS GLOBAL SECURITY IS HELD BY THE DEPOSITARY (& DEFINED IN THE
INDENTURE GOVERNING THIS SECURITY) OR ITS NOMINEENICUSTODY FOR THE BENEFIT OF THE BENEFICIAL OWNEF
HEREOF, AND IS NOT TRANSFERABLE TO ANY PERSON UNDERNY CIRCUMSTANCES EXCEPT THAT (I) THE TRUSTEE
MAY MAKE ANY SUCH NOTATIONS HEREON AS MAY BE REQUIEED OR PERMITTED PURSUANT TO THE INDENTURE, (Il)
THIS GLOBAL SECURITY MAY BE EXCHANGED IN WHOLE BUTNOT IN PART PURSUANT TO SECTION 2.05(C) OF THE
INDENTURE, (Ill) THIS GLOBAL SECURITY MAY BE DELIVERED TO THE TRUSTEE FOR CANCELLATION PURSUANT TO
THE INDENTURE AND (IV) THIS GLOBAL SECURITY MAY BETRANSFERRED TO A SUCCESSOR DEPOSITARY WITH THE
PRIOR WRITTEN CONSENT OF THE COMPANY.

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PAR FOR SECURITIES IN DEFINITIVE FORM, THIS
SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLEYSBTHE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY
OR BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITAR®R TO ANOTHER NOMINEE OF THE DEPOSITARY OR BY
THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOREBOSITARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY. UNLESS THIS GLOBAL SECURITY IS PRESENDEBY AN AUTHORIZED REPRESENTATIVE OF THE
DEPOSITARY TO THE COMPANY OR ITS AGENT FOR REGISTRFON OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
SECURITY ISSUED IS REGISTERED IN THE NAME OF ANY ENTY AS MAY BE REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENTS MADE TO SUCH ENTITY AS MAY BE REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANYRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCAS THE REGISTERED OWNER HEREOF HAS AN INTEREST
HEREIN.]



NIKE, Inc.

[¢ 1% NOTESDUE[e ]
No.[e ] $[e ]
CUSIP No.[* ]

NIKE, Inc., a Delaware corporation (the&Cbmpany”), promises to pay to¢ ] or registered assigns, the principal sum ef []
Dollarson[e ].

Interest Payment Datese[ ]and [e ]
Record Dates: ¢ Jand[e ]

Each holder of this Security (as defined below)abgepting the same, agrees to and shall be boutiektprovisions hereof and of the
Indenture described herein, and authorizes andtditbe Trustee described herein on such holdehalbto be bound by such provisions.
Each holder of this Security hereby waives all eetf the acceptance of the provisions containegithand in the Indenture and waives
reliance by such holder upon said provisions.

This Security shall not be entitled to any bengfitler the Indenture, or be valid or become obligafior any purpose, until the
Certificate of Authentication hereon shall haverbsigned by or on behalf of the Trustee. The prowu of this Security are continued on the
reverse side hereof, and such continued provishaH for all purposes have the same effect asgihdwily set forth at this place.
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IN WITNESS WHEREOF, the Company has caused thisumsent to be signed in accordance with Sectioa 8fGhe Base Indenture.
Date: [® ]

NIKE, Inc.

Name:
Title:



CERTIFICATE OF AUTHENTICATION

This is one of the ¢ 1% Notes due p ] issued by NIKE, Inc. of the series designatedetmereferred to in the within-mentioned
Indenture.

Date: [ ]

DEUTSCHE BANK TRUST COMPANY
AMERICAS

as Trustee
By: Deutsche Bank National Trust Compe

By:

Authorized Signator



REVERSE OF SECURITY
NIKE, Inc.
[ ]% Notesdue[ ]

This security is one of a duly authorized seriededit securities of NIKE, Inc., an Oregon corpamfjthe “Company "), issued or to be
issued in one or more series under and pursuant todenture for the Company’s senior debt seegtitiated as of April[ ], 2013 (the “
Base Indenture”), duly executed and delivered by and betweerbmpany and ¢ ], as trustee (the Trustee”), as supplemented by the
[ ], dated as of [ ] (theSupplemental Indenture”), by and between the Company and the Trustee BEse Indenture as supplemented
and amended by the Supplemental Indenture is egféorherein as thelthdenture .” By the terms of the Base Indenture, the debusges
issuable thereunder are issuable in series thatvargyas to amount, date of maturity, rate of ias¢and in other respects as provided in the
Base Indenture. This security is one of the setésignated on the face hereof (individually,%€eturity ,” and collectively, the ‘Securities

"), and reference is hereby made to the Indentura tescription of the rights, limitations of righobligations, duties and immunities of the
Trustee, the Company and the holders of the Seesithe “Securityholders”). Capitalized terms used herein and not otherwisimel@ihal
have the meanings given them in the Base Indentuitee Supplemental Indenture, as applicable.

1. Interest The Company promises to pay interest on the jpdhamount of this Security at an annual rate ofi%. The Company will
pay interest semi-annuallyon[ ]and[ Iefch year (each such day, anterest Payment Date”). If any Interest Payment Date,
redemption date or maturity date of this Secustgot a Business Day, then payment of interestiocipal (and premium, if any) shall be
made on the next succeeding Business Day withaime $orce and effect as if made on the date sugin@at was due, and no interest shall
accrue for the period after such date to the daseich payment on the next succeeding Business IB@yest on the Securities will accrue
from the most recent date to which interest has Ipaéd or duly provided for or, if no interest haen paid, from the date of issuance;
providedthat, if there is no existing Default in the paymefhinterest, and if this Security is authentichlbetween a regular record date
referred to on the face hereof and the next suacgéddterest Payment Date, interest shall accrom fsuch next succeeding Interest Payment
Date; and providedfurther, that the first Interest Payment Date shall bg.[Interest will be calculated on the basis 868-day year of
twelve 30-day months.

2. Method of PaymentThe Company will pay interest on the Securitescépt defaulted interest), if any, to the personghose name
such Securities are registered at the close ofibasion the regular record date referred to ofattieg page of this Security for such interest
installment. [In the event that the Securities pogtion thereof are called for redemption, and@mpional Redemption Date is subsequent
regular record date with respect to any Intereghfemt Date and prior to such Interest Payment Diatterest on such Securities will instead
be paid upon presentation and surrender of suchriies as provided in the Indenture.] The printiglaand the interest on the Securities <
be payable in the coin or currency of [the Unitéat& of America] that at the time is legal tenfdepublic and private debt, at the office or
agency of the Company maintained for that purposecordance with the Indenture.
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3. Paying Agent and Registramitially, Deutsche Bank Trust Company Americidie Trustee, will act as paying agent and Security
Registrar. The Company may change or appoint apin@agent or Security Registrar without noticeity Securityholder. The Company or
any of its Subsidiaries may act in any such capacit

4. Indenture The terms of the Securities include those statdide Indenture and those made part of the Inderity reference to the
Trust Indenture Act of 1939 TIA ") as in effect on the date the Indenture is giedif The Securities are subject to all such teand,
Securityholders are referred to the Indenture didfar a statement of such terms. The Securitiesusisecured general obligations of the
Company and constitute the series designated diatleehereof as the “[  ]% Senior Notes dud’] initially limited to $[ ] in aggregate
principal amount. The Company will furnish to angc8rityholder upon written request and without geaat copy of the Base Indenture and
the Supplemental Indenture. Requests may be mati#ké&, Inc., One Bowerman Drive, Beaverton, Oregen005, Attention: p  ].

5. Redemption [The Securities shall not be redeemable at thiepf the Company prior to maturity.] [The Setie¢s may be
redeemed at the option of the Company prior tartaéurity date, as provided in Section [ ] of Sgpplemental Indenture.]

The Company shall not be required to make sinkimgl fpayments with respect to the Securities.

6. Denominations, Transfer, Exchangene Securities are in registered form withoutpmms in the denominations of $2,000 or any
integral multiple of $1,000 in excess thereof. Titamsfer of Securities may be registered and S#esimay be exchanged as provided in the
Indenture. The Securities may be presented forangd or for registration of transfer (duly endoreewvith the form of transfer endorsed
thereon duly executed if so required by the Comparthe Security Registrar) at the office of the8&y Registrar or at the office of any
transfer agent designated by the Company for sugboge. No service charge will be made for anystegfion of transfer or exchange, but a
Securityholder may be required to pay any applie#dkes or other governmental charges. If the 8&uare to be redeemed, the Company
will not be required to: (i) issue, register thansfer of, or exchange any Security during a pdiginning at the opening of business 15 days
before the day of mailing of a notice of redemptidiiess than all of the outstanding Securitiethefsame series and ending at the close of
business on the day of such mailing; (ii) regigitertransfer of or exchange any Security of anieseanr portions thereof selected for
redemption, in whole or in part, except the unreades portion of any such Security being redeemgghity nor (iii) register the transfer of or
exchange of a Security of any series between thkcaple record date and the next succeeding Ist&rayment Date.

7. Persons Deemed OwnerBhe registered Securityholder may be treatetsasaner for all purposes.

8. Repayment to the Compangny funds or Governmental Obligations depositétth\any paying agent or the Trustee, or then hgld b
the Company, in trust for payment of principalmfemium, if any, or interest on the Securities phaticular series that are not applied but
remain unclaimed by the holders of such Securitiest least one year after the date upon whictptireipal of, premium, if any, or interest
on such Securities shall have respectively becameadd payable, shall, upon request of the Comgmgepaid to the Company, or (if then
held by the Company) shall be discharged from $ucdt. After return to the Company, Holders entitle the money or securities must look
to the Company, as applicable, for payment as umsdaeneral creditors.
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9. Amendments, Supplements and Waivérke Indenture permits, with certain exceptionthasein provided, the amendment thereof
and the modification of the rights and obligatiaishe Company and the rights of the Holders ofSkeurities of each series to be affected
under the Indenture at any time by the Companyth@d rustee with the consent of the Holders of gritg in principal amount of the
Securities at the time Outstanding of each setiégetaffected. The Indenture also contains prongsjmermitting the Holders of a majority in
principal amount of the Securities of each seridh@atime Outstanding, on behalf of the HolderalbBecurities of such series, to waive
compliance by the Company with certain provisiohthe Indenture and certain past defaults undetrtienture and their consequences. Any
such consent or waiver by the Holder of this Segwtall be conclusive and binding upon such Hoadet upon all future Holders of this
Security and of any Security issued upon the reggieh of transfer hereof or in exchange herefandieu hereof, whether or not notation of
such consent or waiver is made upon this Security.

10. Defaults and Remedie#f an Event of Default with respect to the setiesi of a series issued pursuant to the First Snpphtal
Indenture occurs and is continuing, the Trusteth@holders of at least 25% in aggregate prin@pabunt of the Securities of such series
Outstanding, by notice in writing to the Compangdo the Trustee if notice is given by such hajlemay declare the unpaid principal of,
premium, if any, and accrued interest, if any, dod payable immediately. Subject to the terms efitidenture, if an Event of Default under
the Indenture shall occur and be continuing, thestee will be under no obligation to exercise ahigsorights or powers under the Indenture
at the request or direction of any of the holdendess such holders have offered the Trustee intdigmeasonably satisfactory to it. Upon
satisfaction of certain conditions set forth in thdenture, the holders of a majority in principatount of the Outstanding securities of a s
issued pursuant to the First Supplemental Indentiltdave the right to direct the time, method adce of conducting any proceeding for
any remedy available to the Trustee, or exerciamgtrust or power conferred on the Trustee, wapect to the securities of such series.

11. Trustee, Paying Agent and Security Registray Mald Securities The Trustee, subject to certain limitations ingzbby the TIA, o
any paying agent or Security Registrar, in itswdlial or any other capacity, may become the owngdedgee of Securities with the same
rights it would have if it were not Trustee, payegent or Security Registrar.

12. No Recourse Against Otherlo recourse under or upon any obligation, covenaagreement of the Indenture, or of any Security
or for any claim based thereon or otherwise in@espereof or thereof, shall be had against angrparator, stockholder, officer or director,
past, present or future as such, of the Compay any predecessor or successor corporation, edinestly or through the Company or any
such predecessor or successor corporation, wheghgrtue of any constitution, statute or rule afvl or by the enforcement of any
assessment or penalty or otherwise; it being exfyresiderstood that the Indenture and the obligatissued hereunder and thereunder are
solely corporate obligations, and that no suchgekliability whatever shall attach to, or is twa#i be incurred by, the incorporators,
stockholders, officers or directors as such, ofGbenpany or of any predecessor or successor caiprorar any of them, because of the
creation of the indebtedness authorized by thentude, or under or by reason of the obligationsec@ants or agreements contained in the
Indenture or in the Securities or implied therefr@md that any and all such personal liability ey name and nature, either at common law
or in equity or by constitution or statute, of, ety and all such rights and claims against, esach incorporator, stockholder, officer or
director as such, because of the creation of tthelitedness authorized by the Indenture, or undey ceason of the obligations, covenants or
agreements contained in the Indenture or in ther®exs or implied therefrom, are hereby expresseyved and released as a condition of,
as a consideration for, the acceptance of the Siesur




13. Discharge of IndentureThe Indenture contains certain provisions peirtgimo discharge and defeasance, which provisibal for
all purposes have the same effect as if set fathih.

14. Authentication This Security shall not be valid until the Tresggns the certificate of authentication attadieetthe other side of
this Security.

15. Abbreviations Customary abbreviations may be used in the ndraeSecurityholder or an assignee, such as: TEN GOMnants
in common), TEN ENT (= tenants by the entiretid3),TEN (= joint tenants with right of survivorshapd not as tenants in common), CUST
(= Custodian), and U/G/M/A (= Uniform Gifts to Mir@Act).

16. Governing Law The Base Indenture, the Supplemental Indentuwldtas Security shall be deemed to be a contrademiader the
internal laws of the State of New York, and forlrposes shall be construed in accordance withathe of said State.
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ASSIGNMENT FORM

To assign this Security, fill in the form below) @r (we) assign and transfer this Security to

(Insert assignee’s soc. sec. or tax I.D. no.)

(Print or type assignee’s name, address and zig)cod

and irrevocably appoint agent to transfer this Security on the books ofGbenpany. The
agent may substitute another to act for him.

Date:

Your Signature

(Sign exactly as your name appears on the fadeif t
Security)

Signature Guarantee:




SCHEDULE OF INCREASES OR DECREASES IN SECURITY*
The initial principal amount of this Security is $[]. The following increases or decreases inra@fathis Security have been made:

Principal amount of

Amount of decreas: Amount of increase
this Security
in principal amount in principal amount following such Signature of
decrease (or authorized
Date of this Security of this Security increase) signatory of Trustee

* |nsert in Global Securitie



Exhibit 5.1
April 23, 2013

NIKE, Inc.
One Bowerman Drive
Beaverton, Oregon 97005-6453

Re: _Securities Being Registered under Registr&tatement on Form%

Ladies and Gentlemen:

We have acted as counsel to you in connectionyaith filing of a Registration Statement on Form §&8 amended or supplemented,
the “ Registration Statemef)tpursuant to the Securities Act of 1933, as ameendhe “ Securities AcY, relating to the registration of debt
securities (“ Debt Securiti€’} of NIKE, Inc., an Oregon corporation (the “ Coamny”). The Debt Securities may be issued in an unsigelci
principal amount. The Registration Statement presithat the Debt Securities may be offered in sgpaeries, in amounts, at prices and on
terms to be set forth in one or more prospectuplsupents to the prospectus contained in the Ragjstr Statement.

We have reviewed such documents and made such exi@oni of law as we have deemed appropriate toth@®pinions set forth
below. We have relied, without independent vertfaa on certificates of public officials and, @srhatters of fact material to the opinions set
forth below, on certificates of officers of the Cpamy.

We have assumed for purposes of our opinion cemaitters with respect to the Company, includingvidlé existence, good standing,
power and authority of the Company.

The opinion set forth below is limited to the laividew York. Without limiting the generality of tHferegoing, we express no opinion
with respect to (i) state securities or “blue slagiiis, or (ii) state or federal antitrust laws.

For purposes of the opinion set forth below, weréd the following as the_* Future Authorizatiomdalssuancé of the Debt Securities:
(a) the authorization by the Company of the amaienins and issuance of such Debt Securities (faattorization”); (b) the authorization,
execution and delivery of the indenture or a supletal indenture relating to such Debt Securitiethe Company and the trustee thereunder
and/or (c) the establishment of the terms of sueht[Zecurities by the Company in conformity witk #pplicable indenture or supplemental
indenture and applicable law, and (d) the execuaoithentication and issuance of such Debt Seesiiiti accordance with the applicable
indenture or supplemental indenture, applicabledad the Authorization therefor upon the receipth®yCompany of the consideration to be
paid therefor in accordance with the Authorizati




NIKE, Inc.
April 23, 2013
Page 2

Based upon the foregoing, and subject to the adfditiqualifications set forth below, we are of tgnion that upon the Future
Authorization and Issuance of Debt Securities, ddeht Securities will be valid and binding obligats of the Company.

Our opinion set forth above is subject to bankrypittsolvency, fraudulent transfer, reorganizatioratorium and other similar laws
general application affecting the rights and rereedif creditors and to general principles of eq(iitgluding, without limitation, concepts of
materiality, reasonableness, good faith, fair aggdind unconscionability), regardless of whethestered in a proceeding in equity or law.

This opinion letter and the opinions it containalkhe interpreted in accordance with the Legaln@pi Principles issued by the
Committee on Legal Opinions of the American Bardts$ation’s Business Law Section as published iB&8iness Lawyer 831 (May 1998).

We hereby consent to the inclusion of this opirasrExhibit 5.1 to the Registration Statement arttiéaeferences to our firm under the
caption “Legal Matters” in the Registration Stat@tmén giving our consent, we do not admit thatawe in the category of persons whose
consent is required under Section 7 of the Seeariict or the rules and regulations thereunder.

Very truly yours,
/ s/ Goodwin ProcterLp

GOODWIN PROCTER LLP



Exhibit 5.2
[NIKE Letterhead]
April 23, 201
NIKE, Inc.
One Bowerman Drive

Beaverton, Oregon 97005-6453

Re: Securities Being Registered under Registratioregtant on Form -3

Ladies and Gentlemen:

This opinion letter is furnished to you in conneatiwith the filing of a Registration Statement @rii S-3 (as amended or
supplemented, the_* Registration Statenigpursuant to the Securities Act of 1933, as aneenthe “ Securities A¢Y, relating to the
registration of debt securities (* Debt Securitlesef NIKE, Inc., an Oregon corporation (the “ Coany”). The Debt Securities may be isst
in an unspecified principal amount. The Registradatement provides that the Debt Securities neagftered in separate series, in amounts,
at prices and on terms to be set forth in one aemoospectus supplements to the prospectus cedtairthe Registration Statement.

| have reviewed such documents and have made sachiration of law as | have deemed appropriatéve the opinions set forth
below. | have relied, without independent verifioat on certificates of public officials and, asmatters of fact material to the opinions set
forth below, on certificates of officers of the Cpamy.

The opinions set forth below are limited to Oredmm. Without limiting the generality of the foregj, | express no opinion with
respect to (i) state securities or “blue sky” laars(ii) state or federal antitrust laws.

For purposes of the opinions set forth below, wWerr® the authorization by the board of directoirthe Company, or a duly authorized
committee thereof (the_* Boar{l, of the amount, terms and issuance of such Belurities, in accordance with and not in violatén
Oregon law, the Company’s restated articles ofripe@tion, as amended, the Company’s by-laws amdebolutions adopted by the Board
relating to the registration of the Debt Securiieghe “ Future Authorizatighof the Debt Securities.

Based on the foregoing, it is my opinion that:

(1) The Company is validly existing as a corpomatimder the laws of the State of Oregon and hasdimorate power to execute and
deliver the Debt Securities and to perform its gdions thereunde



NIKE, Inc.
April 23, 2013
Page 2

(2) Upon the Future Authorization of the Debt Secusititae issuance of the Debt Securities will be @duithorized

This opinion letter and the opinions it containalkhe interpreted in accordance with the Legaln@pi Principles issued by the
Committee on Legal Opinions of the American Bardts$ation’s Business Law Section as published iB&8iness Lawyer 831 (May 1998).

| hereby consent to the inclusion of this opinierExhibit 5.1 to the Registration Statement antthéoreferences to my name under the
caption “Legal Matters” in the Registration Statertnén giving my consent, | do not admit that | anthe category of persons whose consent
is required under Section 7 of the Securities Adhe rules and regulations thereunder.

Very truly yours,
/s/ John F. Coburn Il

John F. Coburn lll, Esq.
Vice President and
Secretary



Exhibit 12.1

NIKE, INC.
COMPUTATION OF RATIO OF EARNINGS TO FIXED CHARGES
Nine Months
Ended
February 28, Year Ended May 31,
2013 2012 2011 2010 2009 2008
Net income $1,76¢ $2,22¢ $2,13¢ $1,907 $1,487 $1,88:¢
Income taxe: 602 76C 711 61C 47C 62C
Income before income tax 2,37( 2,98: 2,84¢ 2,51 1,957 2,50z
Add fixed charge:
Interest expens®) 15 32 34 36 40 41
Interest component of leas® 35 50 45 42 40 34
Total fixed charge 50 82 79 78 80 75
Earnings before income taxes and fixed cha® $2,42( $3,068 $2,92: $2,59t $2,037 $2,57¢
Ratio of earnings to total fixed char¢® 48.4 37.4 37.C 33.: 25.5 34.4

(1) Interest expense includes interest both expensg¢dagitalized

(2) Interest component of leases includes-tenth of rental expense, which approximates therést component of operating leas

(3) Earnings before income taxes and fixed chargescisigive of capitalized interes

(4) The ratio of earnings to fixed charges for iiee months ended February 28, 2013 exclude thitsesf operations for Umbro and Cole
Haan, which were presented as discontinued opagatiche ratio of earnings to fixed charges fonthars ended May 31, 2012, 2011,
2010, 2009 and 2008 have not been restated tetrefcontinued operations due to the immaterialftymbro and Cole Haan relative
to our consolidated financial statements for thmsgods.



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by referémtleis Registration Statement on Form S-3 ofreport dated July 24, 2012 relating to
the financial statements, financial statement salge@nd the effectiveness of internal control direncial reporting, which appears in Nike,

Inc.'s Annual Report on Form 10-K for the year eshdiéay 31, 2012. We also consent to the references tander the heading “Experts” in
such Registration Statement.

/sl PricewaterhouseCoopers LLP

Portland, Oregon
April 23, 2013



Exhibit 25.1

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

0 CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO
SECTION 305(b)(2)

DEUTSCHE BANK TRUST COMPANY AMERICAS

(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)

NEW YORK 13-4941247
(Jurisdiction of Incorporation or (I.R.S. Employer
organization if not a U.S. national bank) Identification no.)
60 WALL STREET 10005
NEW YORK, NEW YORK
(Address of principal executive offices (Zip Code)

Deutsche Bank Trust Company Americas
Attention: Lynne Malina
Legal Department
60 Wall Street, 37th Floor
New York, New York 10005
(212) 250 — 0677

(Name, address and telephone number of agent forrsece)

NIKE, INC

(Exact name of obligor as specified in its charter)

Oregon 9:-0584541 93-0584541
(State or other jurisdiction of (IRS Employer
incorporation or organization) Identification No.)

One Bowerman Drive
Beaverton, Oregon 97005-6453
(503) 671-6453

Copies To:

Bradley A. Bugdanowitz
James P. Barri
Goodwin Procter LLP
Three Embarcadero Center, 24th Floor
San Francisco, California 94111
(415) 733-6000



Debt Securities
(Title of the Indenture securities)




ltem 1. General Information.

Furnish the following information as to the trustee

(&) Name and address of each examining or supervisitigp#ty to which it is subjec

Name Address
Federal Reserve Bank (2nd Distri New York, NY
Federal Deposit Insurance Corporat Washington, D.C
New York State Banking Departme Albany, NY
(b)  Whether it is authorized to exercise corporatet fposvers.
Yes.
Item 2. Affiliations with Obligor.

If the obligor is an affiliate of the Trustee, ddbe each such affiliation.

NA

Item 3. -15. Not Applicable

Iltem 16. List of Exhibits.

Exhibit 1 -

Exhibit 2 -

Exhibit 3 -

Exhibit 4 -

Restated Organization Certificate of Bankers T@minpany dated August 6, 1998, Certificate of
Amendment of the Organization Certificate of Baisk€rust Company dated September 25, 1998,
Certificate of Amendment of the Organization Céstife of Bankers Trust Company dated Decembe
1998, and Certificate of Amendment of the OrgamiwaCertificate of Bankers Trust Company dated
February 27, 2002 - Incorporated herein by refezeénd=xhibit 1 filed with Form T-1 Statement,
Registration No. 32-15763-01.

Certificate of Authority to commence business -oimorated herein by reference to Exhibit 2 filedhwi
Form T-1 Statement, Registration No. -157637-01.

Authorization of the Trustee to exercise corpotaist powers - Incorporated herein by reference to
Exhibit 3 filed with Form -1 Statement, Registration No. -15763'-01.

Existing By-Laws of Deutsche Bank Trust Company Aiggs, as amended on April 15, 2002 business -
Incorporated herein by reference to Exhibit 4 fileith Form T-1 Statement, Registration No. 333-
15763°-01.



Exhibit 5 - Not applicable

Exhibit 6 - Consent of Bankers Trust Company required by Se@®1(b) of the Act. - business - Incorporated
herein by reference to Exhibit 6 filed with Forr-1 Statement, Registration No. -15763-01.

Exhibit 7 - The latest report of condition of Deutsche Bankst@ompany Americas dated as of December 31,
2012. Copy attache

Exhibit 8 - Not Applicable.
Exhibit 9 - Not Applicable.



SIGNATURE
Pursuant to the requirements of the Trust Inderfgteof 1939, as amended, the trustee, Deutsch& Barst Company Americas, a
corporation organized and existing under the lafnhe State of New York, has duly caused this stet@ of eligibility to be signed on its
behalf by the undersigned, thereunto duly authdria# in The City of New York, and State of NewrKpon this 15" day of April, 2013.

DEUTSCHE BANK TRUST COMPANY AMERICAS

By: /s/ Carol Ng

Name Carol Ng
Title: Vice Presiden



DEUTSCHE BANK TRUST COMPANY AMERICAS
Legal Title of Bank

NEW YORK

City

NY 10005
State Zip Code

FDIC Certificate Number: 0062

Consolidated Report of Condition for Insured Banksand Savings Associations for December 31, 2012
All schedules are to be reported in thousands Wédicko Unless otherwise indicated, report the anhoutstanding as of the last business d¢

the quarter.

Schedule RC—Balance Sheet

FFIEC 031
Page 15 of 7

RC-1

Dollar Amounts in Thousanc RCFD Tril | Bil | Mil | Thou
Assets
1. Cash and balances due from depository institat{rom Schedule
RC-A):
a. Nonintere-bearing balances and currency and coir 0081 185,00(
b. Interes-bearing balances (. 0071 12,435,00
2. Securities
a. Helc-to-maturity securities (from Schedule -B, column A) 175¢ 0
b. Available-for-sale securities (from Schedule -B, column D) 177z 12,00(
3. Federal funds sold and securities purchasedragteements to
resell: RCON
a. Federal funds sold in domestic offic B987 156,00(
RCFC
b. Securities purchased under agreements to (8% B98¢ 15,000,00
4. Loans and lease financing receivables (from @aleeR(-C):
a. Loans and leases held for ¢ 536¢ 0
b. Loans and leases, net of unearned inc B52¢ 19,791,00
c. LESS: Allowance for loan and lease los 312: 59,00(
d. Loans and leases, net of unearned income andaaite (item
4.b minus 4.c B52¢ 19,732,00
5. Trading assets (from Schedule-D) 354k 3,750,001
6. Premises and fixed assets (including capitalizades 214¢ 47,00(
7. Other real estate owned (from Schedule-M) 215( 17,00(
8. Investments in unconsolidated subsidiaries asd@ated companit 213( 0
9. Direct and indirect investments in real estatetures 365¢€ 0
10. Intangible asset
a. Goodwill 3163 0
b. Other intangible assets (from Schedule-M) 042¢ 46,00(
11. Other assets (from Schedule-F) 216( 5,017,001
12. Total assets (sum of items 1 through 217( 56,397,00

(1) Includes cash items in process of collection argbated debits
(2) Includes time certificates of deposit not heldtfading.
(3) Includes all securities resale agreements in daonastl foreign offices, regardless of matur




DEUTSCHE BANK TRUST COMPANY AMERICAS FFIEC 031

Legal Title of Bank Page 15a of 71
FDIC Certificate Number: 0062 RC-1a

Schedule RC—Continued

Dollar Amounts in Thousanc Tril | Bil | Mil | Thou
Liabilities
13. Deposits RCON
a. In domestic offices (sum of totals of columnamd C from
Schedule R-E, part I) 220( 27,588,00 13.a
(1) Noninteres-bearing (1) 6631 20,391,00 13.a.]
(2) Interes-bearing 663¢ 7,197,001 13.a.:
b. In foreign offices, Edge and Agreement subsiégrand IBF: RCFN
(from Schedule R-E, part II) 220( 12,345,00 13.b
(1) Noninteres-bearing 6631 8,085,001 13.b.]
(2) Interes-bearing 663¢ 4,260,001 13.b.
14. Federal funds purchased and securities soldriagieements to
repurchase RCON
a. Federal funds purchased in domestic office: B99: 4,821,000 14.a
RCFC
b. Securities sold under agreements to repurcla: B99E 0 14.b
15. Trading liabilities (from Schedule I-D) 354¢ 71,00 15
16. Other borrowed money (includes mortgage indktess and obligatior
under capitalized leases) (from Schedule-M) 319( 940,000 16
17. and 18. Not applicab
19. Subordinated notes and debenture: 320( 0 19
20. Other liabilities (from Schedule I-G) 293( 1,728,000 20
21. Total liabilities (sum of items 13 through : 294¢ 47,493,000 21

22. Not applicable

(1) Includes nonintere-bearing demand, time, and savings depc

(2) Report overnight Federal Home Loan Bank advanc&hedule RC, item 1“Other borrowed mone”
(3) Includes all securities repurchase agreementsrimedtic and foreign offices, regardless of matu

(4) Includes limite«life preferred stock and related surpl



DEUTSCHE BANK TRUST COMPANY AMERICAS

Legal Title of Bank
FDIC Certificate Number: 0062

Equity Capital

23
24
25
26

27

28
29

Bank Equity Capital

. Perpetual preferred stock and related surplus
. Common stoc
. Surplus (excludes all surplus related to pretestock’
. a. Retained earnin
b. Accumulated other comprehensive income
c. Other equity capital components
. a. Total bank equity capital (sum of items 2®tigh 26.c

b. Noncontrolling (minority) interests in consolidd subsidiarie

. Total equity capital (sum of items 27.a ancp
. Total liabilities and equity capital (sum dadrits 21 and 2¢

Memoranda

To be reported with the March Report of Condition.

FFIEC 031
Page 16 of 7
RC-2

1. Indicate in the box at the right the numberhef statement below that best describes the mogtretransive leve

of auditing work performed for the bank by indepemntdexternal auditors as of any date during Z

1 = Independent audit of the bank conducted in accaelanth

To

generally accepted auditing standards by a cetftfiglic
accounting firm which submits a report on the b
Independent audit of the bank’s parent holding camyp
conducted in accordance with generally acceptediagd
standards by a certified public accounting firm ethsubmit:
a report on the consolidated holding company (lotion the
bank separately

Attestation on bank management’s assertion on the
effectiveness of the bank’s internal control ovpafcial
reporting by a certified public accounting fir

be reported with the March Report of Condition.

2. Bank's fiscal year-end date

(5)

(6)

RCFD Tril | Bil | Mil | Thou
383¢ 0 23
323( 2,127,000 24
383¢ 594,000 25
3632 5,899,000 26.¢
B53C 36,000 26.k
A13C 0 26.c
321( 8,656,000 27.¢
300C 248,000 27.k
G10t 8,904,000 28
330( 56,397,00 29

RCFD Numbe

672 N/A M1

Directors’ examination of the bank conducted inceidance
with generally accepted auditing standards by #fies
public accounting firm (may be required by statartdéring
authority)

Directors’ examination of the bank performed byewth
external auditors (may be required by state chiager
authority)

Review of the bank’s financial statements by exdérn
auditors

Compilation of the bank’s financial statements kieenal
auditors

= Other audit procedures (excluding tax preparationkj
= No external audit wor

RCON
867¢

MM /DD
N/A

M.2

Includes, but is not limited to, net unrealizealding gains (losses) on available-for-sale séesr accumulated net gains (losses) on
cash flow hedges, cumulative foreign currency it adjustments, and accumulated defined bepefision and other post

retirement plan adjustmen

Includes treasury stock and unearned Employee Swakership Plan share



