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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Schedule 13D**

Under the Securities Exchange Act of 1934
(Amendment No.  )*

NIKE, Inc.
(Name of Issuer)

Class B Common Stock
(Title of Class of Securities)

654106103
(Cusip Number)

Philip H. Knight
One Bowerman Drive
Beaverton, Oregon 97005
(503) 671-3500
(Name, Address and Telephone Number of Person
Authorized to Receive Notices and Communications)

June 30, 2015
(Date of Event which Requires Filing of this Sta&ert)

If the filing person has previously filed a staterhen Schedule 13G to report the acquisition wiiscthe subject of this Schedule 13D, ar
filing this schedule because of Rule 13d-1(e), 1@-or 13d-1(g), check the following box [ ].

Note: Schedules filed in paper format shall includégaed original and five copies of the scheduleluding all exhibits. See § 240.13dfor
other parties to whom copies are to be sent.

*The remainder of this cover page shall be fillagt ér a reporting person's initial filing on thisrm with respect to the subject clas:
securities, and for any subsequent amendment oamganformation which would alter disclosures po®d in a prior cover page.

The information required on the remainder of thiser page shall not be deemed to be “filed" forghgpose of Section 18 of the Secur
Exchange Act of 1934 ("Act") or otherwise subjezthe liabilities of that section of the Act butafitbe subject to all other provisions of

Act (however, see the Notes).

**The total number of shares of stock reported hei 128,500,000, which constitutes approximaféy0% of the 856,141,324 shares of S
deemed outstanding pursuant to Rule 13d-3(d)(d@er the Act.




1. Name of Reporting Person:

Swoosh, LLC
2. Check the Appropriate Box if a Membéa Group:
@/ /
(b) 1 X/
3. SEC Use Only
4, Source of Funds: OO (See Item 3)
5. Check box if Disclosure of Legal Predimgs is Required Pursuant to Items 2(d) or 2(e):
/]
6. Citizenship or Place of Organizatiddelaware
7. Sole Voting Power: -0-
Number of
Shares
Beneficially 8. ShkdrVoting Power: -0-
Owned By
Each
Reporting 9. Solespositive Power: -0-
Person
With
10. Shared Dispositive Power: -0-
11. Aggregate Amount Beneficially OwngdHEach Reporting Person:

128,500,000 (1)

12. Check Box if the Aggregate AmounRiow (11) Excludes Certain Shares:
/]

13. Percent of Class Represented by AmiouRow (11): 15.0% (1)

14. Type of Reporting Person: OO

(1) Assumes the conversion of 128,500,000 shar@dliKE, Inc. Class A Common Stock, no par valudpighares of NIKE, Inc. Class
Common Stock, no par value. The Class A CommonkSto convertible at any time into shares of ClBsSommon Stock on a one-fore
basis. Pursuant to Rule 13d-3(b)(1)(i), the nuntfeshares of Class B Common Stock deemed to tstamating is 856,141,324.




ITEM 1. SECURITY AND ISSUER .

This statement relates to the Class B Common Stozlpar value, of NIKE, Inc. (the " Issuéor “ NIKE ") (the " NIKE Class E
Stock"). The principal executive offices of the Issaee located at One Bowerman Drive, Beaverton, Qr&y@05-6453.

ITEM 2. IDENTITY AND BACKGROUND .
(a) Pursuant to Regulation 13B-of the General Rules and Regulations under tlarfies Exchange Act of 1934, as amended (

Act "), the undersigned hereby files this Schedule S8&tement on behalf of Swoosh, LLC, a Delawaretéichliability company (*_Swoosh
or the “ Reporting Persdh.

(b)-(c)

Reporting Person

Swoosh

Swoosh is a Delaware limited liability company, tmncipal business of which is to own and mandge ghares of NIKE Class
Common Stock, no par value (the “ NIKE Class A &ttt contributed to Swoosh by Philip H. Knight, as désedl herein. The princig
address of Swoosh, which also serves as its pahoifice, is Attention: Philip H. Knight, One Bowaan Drive, Beaverton, Oregon 97005.

Pursuant to Instruction C to Schedule 13D of thg ke name, business or residence address, ardgal occupation or employme
of each director, executive officer and controllpeyson of Swoosh are as follows:

RESIDENCE OF PRINCIPAL OCCUPATION

NAME BUSINESS ADDRES¢ OR EMPLOYMENT

Philip H. Knight * PHK ™) One Bowerman Drivi Chairman of the Board of NIK
Beaverton, Oregon 970(

Mark G. Parke One Bowerman Driv: Chief Executive Officer o
Beaverton, Oregon 970( NIKE

Alan B. Graf, Jr 942 South Shady Grove Ro Executive Vice President al
Memphis, Tennessee 381 Chief Financial Officer o

FedEx Corporatiol

John J. Donahoe 2065 Hamilton Avenu President and Chief Executi
San Jose, California 951. Officer of eBay, Inc

As described in Items 4 and 6, PHK serves as a@tdir@f Swoosh holding two board seats and two s/ote the Swoosh board
directors. PHK also serves as President, Secratatylreasurer of Swoosh. Messrs. Parker, GraDam@hoe serve as directors of Swoosh.

As described in Item 6, two persons serve as Rarteof Swoosh and, in such capacity, have the,ragting together, to remove ¢
replace up to two “Independent Directors” (as daditn Item 4 below) of Swoosh during any conseeu#i¢month period. The name, busin
or residence address, and principal occupationrgi@/ment of each Protector is set out below. Hrtusion of information regarding t
Protectors in this Item 2 shall not be deemed anisgion that the Protectors, either individuallyta@gether, are controlling persons of Swoosh




RESIDENCE OF PRINCIPAL OCCUPATION

NAME BUSINESS ADDRES¢ OR EMPLOYMENT

Mark A. Wolfson 2885 Sand Hill Road, Suite 1! Cc-Founder and Managing Partner
Menlo Park, California 9402 Jasper Ridge Partners, L

Rodolfo ("Rudy") Chapi 3414 SE Oak Stre: Principal of Quixote Investmen

Portland, Oregon 9721

Jasper Ridge Partners, L.P._(* Jasper Riyge a Delaware limited partnership and an investnagivisory firm registered under -
Investment Advisers Act of 1940, as amended. Tlmcimal business of Jasper Ridge is serving asnxestment manager to certain enti
and managed accounts. The principal address pEd&idge, which also serves as its principal effis 201 Main Street, Suite 1000, |
Worth, Texas 76102.

Quixote Investments invests for its own accounti estate, startup and private equity ventures paiblicly traded securities.

(d) None of the entities or persons identifiedhis Item 2 has, during the last five years, beenvicted in a criminal proceedi
(excluding traffic violations or similar misdemeasp

(e) None of the entities or persons identifiethis Item 2 has, during the last five years, beearsy to a civil proceeding of a judic
or administrative body of competent jurisdictiondaas a result of such proceeding was or is sultfeet judgment, decree or final or
enjoining future violations of, or prohibiting orandating activities subject to, federal or stateusées laws or finding any violation wi
respect to such laws.

(f) All of the natural persons identified in tHiem 2 are citizens of the United States of America
ITEM 3. SOURCE AND AMOUNT OF FUNDSOR OTHER CONSIDERATION .

The Reporting Person has expended no funds toracsgjoares of the NIKE Class B Stock. The Reporiagson owns shares of
NIKE Class A Stock, which are convertible at anydiinto shares of the NIKE Class B Stock on a-for-one basis. All shares of the NI
Class A Stock owned by the Reporting Person wendribaited to the Reporting Person by PHK in excleafay all of the outstanding voti
and nonvoting units of Swoosh. See Item 6 forscdption of the outstanding units of Swoosh.

ITEM 4. PURPOSE OF TRANSACTION .

On June 30, 2015, in exchange for all of the ontiitey voting and noweting units of Swoosh, PHK transferred to Swoosla @apite
contribution 128,500,000 shares of the NIKE ClasStack to provide for the holding, voting and magragnt of the NIKE Class A Stock
accordance with the terms of the amended and eelsliaited liability company agreement of Swoodte(t Swoosh Agreemeril. PHK anc
Swoosh Holdings, LLC, a Delaware limited liabilepmpany wholly-owned by PHK (*_Swoosh Holdins(which received all of the non-
voting units of Swoosh on behalf of PHK in conneuwtivith his contribution of a portion of the shacdghe NIKE Class A Stock to Swoos
are currently the only members of Swoosh. See &dar a description of the outstanding units ofo®sh.




Board of Directors of Swoosh

Also on June 30, 2015, PHK designated himself a@uth ®f Mark G. Parker, Alan B. Graf, Jr., and JdhBonahoe I, all of whom &
current directors of NIKE, as the initial membefstlee Board of Directors of Swoosh (the * SwooshaRb’). Mr. Parker also serves as
Chief Executive Officer of NIKE. The Swoosh Agreem provides that the Swoosh Board will exerciseegal management authority o
Swoosh pursuant to the terms of the Swoosh Agregrmatuding with respect to the voting, dispogitiand conversion of the NIKE Clas:
Stock owned by Swoosh. See Item 6 for a descriffdhe Swoosh Agreement.

As more fully described in Item 6, the Swoosh Boawdsists of five board seats, each with one vbteder the Swoosh Agreeme
each of Messrs. Parker, Graf and Donahoe (as lihdependent Directorsof Swoosh, as defined in the Swoosh Agreementphas/ote eac
on the Swoosh Board, while PHK initially has twote® on Swoosh Board by virtue of holding both & ti€lass X Board Seatsin the
Swoosh Board, as permitted under the Swoosh AgneenTde Independent Directors will be elected ty Independent Directors. Direct
for the two Class X Board Seats will be electedsbie of holder(s) of the voting units of Swooshgdascribed in Item 6.

Holding of NIKE Class A Stock by Swoosh

PHK is the cdfounder and current Chairman of the Board of NIKEHK personally formed Swoosh pursuant to the Sh
Agreement and has contributed 128,500,000 shareheoNIKE Class A Stock to Swoosh. The NIKE Cl#ssStock owned by Swoo
represents approximately 15% of the total outstamdhares of NIKE common stock. As discussed be®wooshs ownership of NIKE Cla:
A Stock entitles it to elect seventy-five perceri%) of the board of directors of NIKE. PHK belgsvthat Swoosk’ownership of a majori
of the NIKE Class A Stock will provide continuityf knowledge and expertise with respect to the coretil management and vision of NIKE
connection with the succession of ownership ofNli€E Class A Stock. Accordingly, the Swoosh Boaritl be entitled, but not obligated,
cause Swoosh to retain ownership of the shareBeoNtKE Class A Stock owned by Swoosh and to puestre current voting rights of t
NIKE Class A Stock in the interest of maintainirge tlon¢-term benefits of that structure to NIKE and SwaosNothing in the Swoos
Agreement will be deemed to establish a presumptidavor or against any particular course of actigth respect to the voting, holding
disposition by Swoosh of shares of the NIKE ClasStéck, or the conversion of the NIKE Class A Stbekd by Swoosh into shares of NI
Class B Stock, which matters will be entirely sebj® the discretion of the Board of Directors @fd®sh pursuant to the terms of the Sw
Agreement. Pursuant to the Swoosh Agreement, waos§h Board will have no duty (including any fidaigi or similar duty) or obligatio
express or implied, to (i) sell or otherwise dispad, directly or indirectly, shares of the NIKEaSE A Stock for the purposes of cres
liquidity or diversification or (ii) convert the MIE Class A Stock held by Swoosh into shares ofNH€E Class B Stock or to otherwise div
the NIKE Class A Stock of its special voting righéxcept as expressly set out in Section 6.4 ofSveosh Agreement (“sunsgtitovisior
regarding NIKE Class A Stock voting rights), asatésed in Item 6.

Election of NIKE Directors

As noted above, Swoosh has the power, as a rdsitdt @vnership of the shares of the NIKE ClasstAc® reported herein, to el
75% of NIKE's board of directors, subject to the rounding fadtscribed below. The holders of NIKE Class AcRtand the holders of NIk
Class B Stock vote separately on the election i@ ctiirs for NIKE, with the holders of NIKE Class3Rock entitled to elect 25% of the tc
board, rounded up to the next whole number. Theehs of the NIKE Class A Stock, voting separatelgct the remaining directors. Holc
of the NIKE Class A Stock currently elect ten ofkd's fourteen directors. As long as the total outiitesn shares of NIKE Class A Stc
represent more than 12.5% of the total outstandirages of NIKE common stock, NIKE Class A shares RIKE Class B shares will vc
separately in the election of directors of NIKEheTtotal outstanding shares of the NIKE Class AclStourrently represent approximat
20.7% of the total outstanding shares of NIKE comrsimck.




Pursuant to Section 6.3 of the Swoosh Agreemergrapas (i) Swoosh owns, or exercises voting @mver, any securities of NIk
entitled to vote for the election of directors dK, and (ii) shares of the common stock of NIKE &raded on a National Securities Excha
Swoosh will vote such securities for the electidraanajority of directors to the NIKE board of diters who (A) qualify asihdependetr
directors” under the listing standards of the National SelesiExchange that is the primary market for NIKEnooon stock and (B) a
independent of PHK and any of his direct descersdaftperson will be deemed, for purposes of Saddi@ of the Swoosh Agreement, tc
independent of PHK and any of his direct descersdifithe Swoosh Board determines in good faith thatperson does not have any mat
financial, transactional, personal or familial tedaship to PHK or any of his direct descendantih wmaterial” for this purpose meaning
standard of relationship (financial, personal drepivise) that a reasonable person might concludddaiafluence a directos’ objectivity in i
manner that would have a meaningful impact on trextbr’s ability to satisfy requisite fiduciaryastdards on behalf of all NIKE shareholders.

NIKE Directors May Serve on the Swoosh Board

As noted in Item 2, Messrs. Parker, Graf and Doaare directors of Swoosh and serve on the NIKEdokdirectors and Mr. Park
is the Chief Executive Officer of NIKE. As morellfudescribed in ltem 6, the Swoosh Agreement pesithat there shall be a nbimding
preference for those persons appointing or eledtidgpendent Directors to appoint or elect as leddpnt Directors two or three director:
NIKE and zero or one individual who is not a diggcdf NIKE (but who may be a former NIKE directorfhe Swoosh Agreement provi
that in the event any directors or officers of Seloavho are also directors or officers of NIKE detire that they have a conflict of intel
with respect to any matter involving NIKE and/a& fiublic shareholders, on the one hand, and Swaadior its members, on the other hi
(1) their duty to NIKE and/or its public sharehaislein their roles and capacities as directorsfficars of NIKE, shall supersede any dut
Swoosh and/or its members, (2) any acts, failuvesct, or decisions that they may take in theiesand capacities as directors or office
NIKE shall not be a breach of any duty or obligatto Swoosh or its members, (3) they shall infomro&sh in writing of any such conflict
interest promptly following their determination thie conflict exists and (4) they may, but shall be required, to recuse themselves frorr
vote of Swoosh and any such recusal shall notlireach of any duty to the Swoosh or its members.

Appointment of Travis A. Knight to NIKE Board of ictors

As previously reported by NIKE, the NIKE board ofettors has appointed Travis A. Knight_(* TAK to the NIKE board. TAK |
the son of PHK.

Possible Transfer of Interests in Swoosh to TAK

PHK and Swoosh Holdings are the only members ofddWwo PHK owns all voting units of Swoosh (repréisgna 10% equity intere
in Swoosh) and Swoosh Holdings owns all mating units of Swoosh (representing a 90% equatgriest in Swoosh). As more fully descri
in Item 6, holders of the voting units of Swoodme(t Class X Units) elect directors to two of the five seats on $woosh Board (the Clas:
X Board Seat$). One individual may hold both Class X Board Seats] khoth are currently held by PHK. PHK has infodhtee Swoos
Board that he may (but has no agreement or ohtigat)) transfer some or all of the Class X UnitsT#K, with any such transfer, if it
undertaken, possibly occurring as early as 80d6. If the transfer of Class X Units to TAK werehappen, it is likely that TAK would
appointed to one or two of the Class X Board sattkat time, and it is possible he may be appditdeone of the Class X Board seats pri
that time.




Possibility of PHK Resigning as Chairman of the Bbaf NIKE and Assuming a Nexoting Role on NIKE Board

PHK has also informed the Swoosh Board and thedbo&MNIKE that he may (but has no agreement orgatbilon to) resign ¢
Chairman of the Board of NIKE contemporaneouslyhwiite transfer by PHK to TAK of a majority of Cla¥sUnits, if such a transf
occurs. If PHK resigns as chairman of the NIKE rdohe will seek to have an ongoing role with NIKE¢luding serving in a nometing
capacity on the NIKE board, subject to approvahefNIKE board of directors. PHK has recommendetthé NIKE board that his successc
Chairman of the Board of NIKE be Mark G. ParkerKHis current Chief Executive Officer, a current membgthe board of directors
NIKE and an Independent Director of Swoa

Except as set forth in this Item 4, Swoosh has msgnt plans or proposals that relate to or thatldveesult in any of the actio
specified in Clauses (a) — (j) of Item 4 of Schedl8D of the Act.

ITEM 5. INTEREST IN SECURITIESOF THE ISSUER .

(a) Pursuant to Rule 1&lof the Act, Swoosh is deemed to own beneficialg,500,000 shares of the NIKE Class B Stock &sal
of Swoosh’s ownership of 128,500,000 shares of N({&ss A Stock, which is convertible at any timeaoone-forene basis into shares of
NIKE Class B Stock. The 128,500,000 shares oNH¢E Class B Stock that Swoosh is deemed to owrefieially constitutes approximate
15.0% of the 856,141,324 shares of the NIKE Clastdgk deemed outstanding pursuant to Rule 13d43(d)of the Act.

(b) Swoosh has no voting or dispositive power @rey shares of the NIKE Class B Stock.

(c) On June 30, 2015, PHK contributed 128,500,808res of NIKE Class A Common Stock to Swoosh aapital contributio
pursuant to the amended and restated limited ifiglsibmpany agreement of Swoosh.

Except as set forth in this paragraph (c), to thst bf the knowledge of the Reporting Person, ridrike persons named in Item 2 h
effected any transactions in the NIKE Class B Suhating the past 60 days.

(d) The Reporting Person affirms that, to the loéstis knowledge, no person other than those persamed in Item 2 has the righ
receive or the power to direct the receipt of divids from, or the proceeds from the sale of, theeshof the Stock owned by such person.

(e) Not applicable.

ITEM 6. CONTRACTS, ARRANGEMENTS, UNDERSTANDINGSOR RELATIONSHIPSWITH RESPECT TO SECURITIES OF
THE ISSUER .

On June 30, 2015, PHK, Swoosh Holdings and Sweaséred into the amended and restated limiteditialsiompany agreement
Swoosh (previously defined herein as the “Swooshegignent”). The description of the Swoosh Agreement contairexéih is not, and do
not purport to be, complete and is qualified indtgirety by reference thereto. A copy of the Ssibdgreement is attached hereto as Ex
99.1. All capitalized terms used in this Item &tthre not otherwise defined have the meaninggrassito them in the Swoosh Agreement.




Ownership of Swoosh

PHK and Swoosh Holdings are the only owners ofsuafitSwoosh. In consideration of his contributidrshares of the NIKE Class
Stock to Swoosh, PHK received Class X Units (votimgts), which represent 10% of the equity unitsSefoosh, and Swoosh Holdir
received Class Y Units (norsting units), which represent 90% of the equitytaiof Swoosh. The Class Y Units have no votimgts excef
to the extent required by Delaware law and undeitéid circumstances in connection with amendmehtseoSwoosh Agreement, as provi
therein.

Board of Directors of Swoosh

On June 30, 2015, PHK, acting pursuant to the Siwégseement, appointed a Board of Directors of Sstoim exercise managem
authority over Swoosh. The Swoosh Board consists/e board seats, three of which are classifiedralependent Board Seats and tw
which are classified as Class X Board Seats. [Battter of a Swoosh board seat is entitled to orie.vAll board seats must be held by nai
persons, provided that the two Class X Board Sewyg be held by the same person. PHK currentlyshblath Class X Board Seats.
presence at a meeting of the Board of Directoratdéast two Independent Directors and one Clagsr¥ctor constitutes a quorum for
transaction of business, and any action of the @oaquires the approval of a majority of votes dastmembers of the Board of Direct
present at a meeting at which a quorum is present.

The Board of Directors of Swoosh manages the basiaed affairs of Swoosh pursuant to the termé®fSwoosh Agreement. T
voting, and any sale or other disposition of artgriest in the shares of the NIKE Class A Stock thgi&woosh, or the conversion of share
the NIKE Class A Stock into shares of the NIKE GI&sStock, requires the approval of the Board o&€ibrs of Swoosh.

Election of Directors of Swoosh

Pursuant to Section 7.6(b) of the Swoosh Agreenibatiwo Class X Directors of Swoosh will be elelcby a plurality of the vott
cast for each Class X Board Seat at an annual mgeefithe holders of Class X Units or by unanimaugten consent of the holders of
Class X Units in lieu of a meeting. Section 7.64l50 provides that any or all of the Class X Dines may be removed, at any time, witl
without cause, and replaced by the holders of aritgjof the Class X Units, subject to Section @d)6(Under Section 7.6(d) of the Swo
Agreement, one Class X Director may, from timeitioet be removed at any time with or without cawse] replaced upon the approval of
Independent Directors and both Protectors; howetés,removal and replacement right may be exedcdy with respect to one Class
Board Seat at a time (i.e., the Class X Member# ahall times have the right to elect and replad@irector holding one Class X Board Seat).

The three Independent Directors of Swoosh will ethe Independent Directors of Swoosh. Electiohihdependent Directors w
occur at an annual meeting of the Independent Biremr by written consent in lieu of a meetingbjsat to the right of the Protectors,
described below, to remove, at any time, with dhaiit cause, and replace up to two Independentire during any 24nonth period. Tk
election of Independent Directors at annual mestioigthe Independent Directors may consist of thel@ction of any or all of the curre
Independent Directors. Subject to certain resomnst set forth in Section 8.2 of the Swoosh Agreatmiae Independent Directors have the |
to remove at any time, with or without cause, seplace each other by majority vote of the Indelee Directors.




In electing or appointing Independent Directorsgréhshall, pursuant to Section 8.4 of the Swoosheégent, be a nobinding
preference for the Independent Board Seats tolled foy two or three directors of NIKE and zeroasre individual who is not a director
NIKE (but who may be a former NIKE director). Thensiderations set forth in Section 8.4 of the SstoAgreement are precatory only,
the failure to appoint or elect Directors to thddpendent Board Seats who satisfy the preferengegessed therein will not in any way img
or restrict the status or authority of any Indepetdirector who fails to satisfy such prefereneiiser at the time of his or her appointmer
election or thereafter.

Swoosh Protectors

At the time of the appointment of the Swoosh BodPtHK also designated two individuals as Protectansler the Swoo:
Agreement. Mark A. Wolfson was designated as tReniary Protector’ and Rodolfo ("Rudy"”) Chapa wassignated as theDeputy
Protector.” The Protectors may, in accordance with the proaedat forth in Section 9.2 of the Swoosh Agreemmamhove up to two of tt
Independent Directors, with or without cause, dyamy consecutive 2dronth period and appoint a new Independent Diremtddirectors t
fill any vacancy thus created. The removal andaement of an Independent Director must be imitidah writing by the Primary Protector ¢
requires the written approval of the Deputy PraiecEach Protector is required under the Swoosteément to name his successor and
serve until his death, resignation or Disabilityass removed pursuant to the procedures set foiSection 9.3 of the Swoosh Agreement.

One Protector may be removed under a CollectivaePtar Removal Notice delivered to Swoosh pursuanection 9.3 of tt
Swoosh Agreement and signed by (a) two Indeperideattors, (b) both Class X Directors (or by on@gs3l X Director if one individual hol
both Class X Board Seats) and (c) either (x) theube Protector (in the case of the removal of thenBry Protector) or (y) the Prime
Protector (in the case of the removal of the Deuttector).

Actions Regarding Securities of NIKE

As described in Item 4, pursuant to Section 6.8hefSwoosh Agreement, so long as (i) Swoosh ownsxercises voting control ov
any securities of NIKE entitled to vote for the alen of directors of NIKE, and (ii) shares of themmon stock of NIKE are traded o
National Securities Exchange, Swoosh will vote sseturities for the election of a majority of di@s to the NIKE board of directors who 1
qualify as “independent directorghder the listing standards of the National Sel@sriExchange that is the primary market for NIKEaaor
stock and (B) are independent of PHK and any ofiliect descendants.

Conversion of NIKE Class A Stock

Section 6.4 of the Swoosh Agreement provides tpanhuhe 35th anniversary of the date of the Swobgleement, the Board
Directors of Swoosh must utilize its best effortemptly to convert any shares of the NIKE Classt&c® then held by Swoosh into share
NIKE Class B Stock

Except as set forth herein or in the Exhibit fileerewith, there are no contracts, arrangementsratahdings or relationships w
respect to the shares of the capital stock ofshedr owned by the Reporting Person.

ITEM 7. MATERIAL TO BE FILED ASEXHIBITS.

Exhibit 99.1 — Amended and Restated Limited LidpiCompany Agreement of Swoosh, LLC, filed herewith




After reasonable inquiry and to the befsiy knowledge and belief, the undersigned degithat the information set forth in t
statement is true, complete and correct.

DATED: June 30, 2015

SWOOQOSH, LLC

By: __/s/ Philip H. Knight
Philip H. Knight, President
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AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT
OF

SWOOSH, LLC

June 30, 2015
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SWOOSH, LLC
AMENDED AND RESTATED LIMITED LIABILITY COMPANY
AGREEMENT
This AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT OF SWOOSH, LLC, is entered into a:
June 30, 2015, by and among Philip H. Knight (* PHKSwoosh Holdings, LLC, a Delaware limited liabilitpmpany, and Swoosh, LLC

Delaware limited liability company (the_* Compat)y

ARTICLEI
DEFINITIONS

Section 1.1. Definitions.
The following definitions will apply to the capitaéd terms used in this Agreement unless otherelessly indicated to the contrary.

“ Act of the Class X Member(5)and “ Approval of the Class X Member(smeans, with respect to any matter, the action efGlass ’
Member(s) pursuant to Section 7.6.

“ Adjusted Capital Account Deficit means, with respect to any Member, the negdialance, if any, in such MembsrCapital Account as
the end of any relevant fiscal year of the Compatetermined after giving effect to the followingjastments: (i) credit to such Cap
Account any portion of such negative balance wiioth Member is treated as obligated to restoree@Company pursuant to the provision
Section 1.704k(b)(2)(ii)(c) of the Regulations, or is deemed®obligated to restore to the Company pursuatitgé@enultimate sentences
Sections 1.704-2(g)(1) and 1.704-2(i)(5) of the Rations; and (ii) debit to such Capital Accourg ftems described in Sections 1.704-1(b)(:
(ii)(d)(4), (5) and (6) of the Regulations.

“ Adjusting Event has the meaning given in Section 5.2.

“ Affiliate " means, with respect to any Person, any other Pdtsdndirectly or indirectly through one or mordeirnmediaries controls,
controlled by or is under common control with ther$dn in question. As used herein, the term “céhtmoeans the possession, direc
indirect, of the power to direct or cause the dicec of the management and policies of a Persorethdr through ownership of voti
securities, by contract or otherwise.

“ Agreement means this Amended and Restated Limited LiabiliynPany Agreement of Swoosh, LLC, as it may be ameénsupplement:
or restated from time to time.

“ Board” means the Board of Directors.
“ Board Appointment has the meaning assigned to such term in Se6tda).

“ Board of Directors’ has the meaning assigned to such term in Se6ti2a).




“ Business Day means Monday through Friday of each week, exceptathy day on which banks located in the Staterefjén are authoriz
or obligated to close will not be regarded as aifBss Day.

“ Capital Account has the meaning given in Section 5.04.

“ Certificate of Formatior’ means the Certificate of Formation of the Compaled fwith the Secretary of State of the State ofal¥are a
referenced in Section 2.1(a), as such Certifichteoomation may be amended, supplemented or réestatm time to time.

“ Chairman of the Boartihas the meaning given in Section 6.2(h).

“ Class A Sharesmeans shares of NIKE Class A Common Stock.

“ Class X Board Sedthas the meaning given in Section 6.2(b).

“ Class X Director’ means a Director holding a Class X Board Seat.

“ Class X Membet means any Person (i) who has become a Member purguthe terms of this Agreement, and (ii) is tvener of one ¢
more Class X Units.

“ Class X Unit” means a Unit representing a fractional part oflttierests of all Members (and to the extent they tezated as Membe
hereunder, Transferees) having the rights and atibigs specified with respect to Class X Unitshiis Agreement.

“ Class Y Member means any Person (i) who has become a Member puirsuthe terms of this Agreement, and (i) whahis owner of or
or more Class Y Units.

“ Class Y Unit’” means a Unit representing a fractional part ofltiierests of all Members (and to the extent they teeated as Membe
hereunder, Transferees) having the rights and atibigs specified with respect to Class Y Unitshis Agreement.

“ Code” means the Internal Revenue Code of 1986, as amemttkdh effect from time to time. Any referencedirrto a specific section
sections of the Code will be deemed to includef@reace to any corresponding provision of any sssaelaw.

“ Collective Protector Removal Notite has the meaning given in Section 9.3.

“ Commissiorf means the United States Securities and Exchaogen@ssion.

“ Company’ means Swoosh, LLC, a Delaware limited liabilignepany, and any successors thereto.
“ Company Securitymeans any class or series of Interest in the Gaypincluding Units.

“ Current Valué' has the meaning given in Section 5.2.




“ Delaware Act’ means the Delaware Limited Liability Company A6tPel. C. Section 18901, et seq., as amended, supplemented or re
from time to time, and any successor to such statut

“ Depreciation” means, for each fiscal year or other period ofGoepany, an amount equal to the depreciation, @matidn, or other co
recovery deduction allowable with respect to aretas such year or other period, except thatéf @ross Asset Value of an asset differs 1
its adjusted basis for federal income tax purp@seke beginning of such year or other period, Bejption will be an amount which bears
same ratio to such beginning Gross Asset Valudadederal income tax depreciation, amortizatiomtber cost recovery deduction for s
year or other period bears to such beginning aeljutx basis; provided, however, that if the feliem@ome tax depreciation, amortization
other cost recovery deduction for such year orropegiod is zero, Depreciation will be determineithweference to such beginning Gr
Asset Value using any reasonable method selectéioeb@ompany.

“ Deputy Protectof has the meaning given in Section 9.1.

“ DGCL" means the General Corporation Law of the Stateedé\Ware, 8 Del. C. Section 101, et seq., as amesdgplemented or resta
from time to time, and any successor to such gatut

“ Director ” means a member of the Board of Directors of tbenany.
“ Director Removal and Replacement Noticéhas the meaning given in Section 9.2(b).

“ Disability ” means (i) physical or mental illness rendering spetson incapable of performing all or a materiadtipn of his or her dutie
under this Agreement consistent with past pradtice period of not less than 180 consecutive dmyfer an aggregate period of 270 day
more during any period of 12 consecutive monthsjetermined by a physician duly licensed to practiedicine in the United States
designated pursuant to Section 14.16 or (ii) a éekDisability pursuant to Section 14.16.

“ Designated Replacement Directonas the meaning given in Section 9.2(c).
“ Effective Dat¢ means the date first written above.
“ Examination Noticé has the meaning given in Section 14.16.

“ Excess Cash means cash and liquid, readily marketable ass#isr(than NIKE Shares or other securities of NIKned by the Compa
in excess of funds retained by the Company tofgadisd fund current or anticipated Company obligagi, activities and contingencies, |
any reserves in addition thereto, as determinethbyManager or, following the Board Appointmeng Board of Directors. In determini
Excess Cash, the Manager or, following the BoargoAmment, the Board of Directors shall take inte@unt any limitations on distributic
pursuant to Section 18-607 and 18-804 of the Dalaviat.

“ Excess NIKE Sharésmeans the number of shares of NIKE Class A ComntookSheld by the Company in excess of fifteen per¢£5%
of the aggregate number of shares of NIKE Classom@on Stock and NIKE Class B Common Stock outstapétiom time to time or su
other




percentage as specified from time to time by thendder or, following the Board Appointment, by tHféreative vote of (i) the Director «
Directors holding both Class X Board Seats anda(ifyajority of the Independent Directors.

“ Final Adjudication” has the meaning given in Section 10.1(a).

“ Gross Asset Valuemeans, with respect to any Company Asset, suchp2oy Asset adjusted basis for federal income tax purposegpx
as follows:

0] The initial Gross Asset Value of aBpmpany Asset contributed by a Member to the Campdll be the
gross fair market value of such Company Assetgtarthined by the Company;

(i) The Gross Asset Values of all Comp@\ssets shall be adjusted to equal their resgegtioss fair market
values, as determined by the Company, as of thenfirig times: (A) the issuance of an additionaknest in the Company to
any new or existing Member in exchange for more thde minimiscapital contribution; (B) the distribution by the@pany
to a Member of more thande minimisamount of Company Assets as consideration for tardat in the Company; (C) the
grant of an interest in the Company (other thale aninimisnterest) as consideration for the provision o¥/&ms to or for the
benefit of the Company by an existing Member aciinga Member capacity, or by a New Member actingaiMember
capacity or in anticipation of being a Member; (B¢ liquidation of the Company within the meaniridRegulations Section
1.704-1(b)(2)(ii)(g ); and (E) at such other times as the Company skadlonably determine necessary or advisable &r dod
comply with Regulations Section 1.704-1(b); prodgdthat the adjustments described in clauses (Ap{Ghis paragraph will
be made only if it is reasonably determined by G@mnpany that such adjustment is necessary or apat®po reflect the
relative economic interests of the Members in tbenGany;

(iii) The Gross Asset Value of any Compasset distributed to any Member will be the gréair market
value of such Company Asset, as determined by tdmepany, on the date of distribution; and

(iv) The Gross Asset Values of each CanypAsset shall be increased (or decreased) asvdeésl by the
Company to reflect any adjustments to the adjubtetis of such Company Asset pursuant to Code 3e¢84(b) or Section
743(b), but only to the extent that such adjustimant taken into account in determining Capitalddetts pursuant to Section
5.4 hereof; provided, however, that Gross Asseti&alshall not be adjusted pursuant to this claiu¥eo( the extent that an
adjustment pursuant to clause (ii) above is reduire connection with a transaction that would otvise result in an
adjustment pursuant to this clause (iv).




If the Gross Asset Value of any Company Asset lesililetermined or adjusted pursuant to this desfimiof Gross Asset Value, such Gr
Asset Value shall thereafter be adjusted by Deptieti taken into account in computing Net Income Blet Loss.

“ Indemnite€’ means (a) any Person who is or was a Manager, Mermbector, Officer, Protector or a Tax MatterstRar of the Compar
and (b) any Person that the Company designatas laslemnitee for purposes of this Agreement purst@8ection 10.1(k).

“ Independent Board Seahas the meaning given in Section 6.2(b).

“ Independent Directot means a Director holding an Independent Board.Sea

“ Initial Agreement has the meaning given in Section 2.1(a).

“ Institution” or “ Institutional” means, or when maodifying “Protector” or “Succesfwootector”refers to, (i) a law firm of nation
prominence, (ii) an investment banking firm of patl prominence, (iii) an investment advisory firegistered under the Investment Advi:
Act of 1940, as amended, or (iv) a bank or otheairitial institutional of national prominence thedyides trustee services.

“ Interest” means the ownership interest of a Member in the 2oy, which may be evidenced by Units or other CamypSecurities or
combination thereof or interest therein, and inekidny and all benefits to which such Member istledtas provided in this Agreeme

together with all obligations of such Member to gdywith the terms and provisions of this Agreement

“ Liguidator ” means one or more Persons selected to perfornutiatidns described in Section 12.2 as liquidatingtee of the Compa
within the meaning of the Delaware Act.

“ Manager” means, initially, PHK, including with respect totiaas taken by him as the manager of the Compamguant to the Initi
Agreement, and also any other Person as may sulisthgbecome the Manager pursuant to the termhisfAgreement. Pursuant to Sec
6.2(c), upon the occurrence of the Board Appointimaih references in this Agreement to the Managéirbe deemed thereafter to refer to
Board of Directors.

“ Material Decision” has the meaning given in Section 6.5.

“ Member” means, as of the date of this Agreement, PHK andoSkv Holdings, and subsequently each Person wheréafter admitted a:
New Member or a Substituted Member in accordantk thie terms of this Agreement and the Delaware At¢te Members will constitute t
“members” (as that term is defined in the Delaw&e8 of the Company.

“ Member Minimum Gaifi has the meaning given in Section 5.7.

“ National Securities Exchangemeans an exchange registered with the Commissider8ection 6(a) of the Securities Exchange Adi9¥4
as amended, supplemented or restated from tinieéy &nd any successor to such statute.




“ Net Incomé€ or “ Net Loss’ means, with respect to the Company at the closadif fiscal year or applicable portion thereofhaf Compan:
the excess or the deficiency, as the case mayfladl,income and gain for such period over the aggte of all expenses, deductions, and I
for such period, provided, that items of gross mepgain, loss or deduction specially allocatedspant to Article V or any other provision
this Agreement will not be included in the calcidatof Net Income or Net Loss.

“ Net Value of the Company Assklms the meaning given in Section 5.2.
“ New Membef has the meaning given in Section 11.9.

“ NIKE” means NIKE, Inc., an Oregon corporation, and argcessor entity by merger or consolidation and antityethat acquires all «
substantially all of the assets thereof, whethex single transaction or series of related traisast

“ NIKE Class A Common Stotkneans shares of the Class A Common Stock, negdae, of NIKE.
“ NIKE Class B Common Stotkneans shares of the Class B Common Stock, nuglae, of NIKE.
“ NIKE Shares means all securities of NIKE held by the Company.

“ Non-Public Informatiorf has the meaning given in Section 14.3(a).

“ Officer” has the meaning given in Section 6.6.

“ Opinion of Counsel means a written opinion of counsel (who may bgutar outside counsel to the Companyaory of its Affiliates
reasonably acceptable to the Company.

“ Outstanding” means, with respect to Interests, all Interelstg aire issued by the Company and reflected asaodiag on the Compary’
books and records as of the date of determinagpimvided, however, that no Interests held by then@any will be considered outstanding.

“ Partner Nonrecourse Debthas the meaning given in Section 5.7.
“ Partnership Minimum Gaif has the meaning given in Section 5.7.

“ Percentage Interest means, as of any date of determination as to arithtlder, the quotient obtained by dividing (A) thember of Unit
held by such Unitholder by (B) the number of alt€anding Units.

“ Permitted Transfers has the meaning given in Section 11.2(a)
“ Person” means an individual or a corporation, limited llapicompany, partnership, joint venture, trustinaorporated organization or ot

enterprise (including an employee benefit planyoamtion, government entity or any departmentnager political subdivision thereof
other entity.




“ PHK ™ means Philip H. Knight, as also defined in thegmnble of this Agreement.

“ Primary Protector’ has the meaning given in Section 9.1.

“ Pro Rata” means (a) when modifying Units or any other Comp&agurities or any class thereof, apportioned égaatong all designat
Units, other Company Securities, or any class tfeies the case may be, in accordance with thiitive Percentage Interests in such ¢
and (b) when modifying Members, Record Holders anitiwblders, apportioned among all Members, Recooldéts or Unitholders
accordance with their relative Percentage Interests

“ Protector” and “Protectors” means the Primary Protector and the Deputy Pratezsadefined in Section 9.1.

“ Qualified Income Offset Amouhhas the meaning given in Section 5.07.

“ Record Daté’ means the date established by the Company forrdetieig (a) the identity of the Record Holder(s)iged to notice of, or t
vote at, any meeting of Members or entitled to eiserrights in respect of any lawful action of Mesrdor (b) the identity of Record Holde

entitled to receive any report or distribution ompiarticipate in any offer.

“ Record Holder means the Person in whose name a Company Seaurégarded on the books of the Company as of thaing of busine:
on a particular Business Day.

“ Recourse Debthas the meaning given in Section 5.5.

“ Regulations' means the temporary and permanent Income Tax Remdgromulgated under the Code, as such regnkatitay be amend
from time to time (including corresponding provissoof succeeding Regulations).

“ Regulatory Allocation$ has the meaning given in Section 5.7.
“ Representativeshas the meaning given in Section 14.3(a).
“ Request Recipierit has the meaning given in Section 14.16.

“ Securities Act means the Securities Act of 1933, as amended, songpited or restated from time to time and any ssoeo such statu
and the rules and regulations promulgated thereunde

“ Substituted Membérmeans a Person who is admitted as a Member ofdhg@&ny pursuant to Section 10.6 in place of ant alitrights o
a Member and who is shown as a Member on the barudksecords of the Company.

“ Successor Protectdrhas the meaning given in Section 9.4.

“ Swoosh Holdings means Swoosh Holdings, LLC, a Delaware limitedility company, as also defined in the preamblthisf Agreement.




“ Tax Advancé has the meaning given in Section 4.2.
“ Tax Liability” has the meaning given in Section 4.2.

“ Tax Matters Partnef means the Member designated from time to time ByGbmpany as the Tax Matters Partner within thenmegaof
Section 6231(a)(7) of the Code. The Tax Matterdriea shall, subject to the authority and oversighthe Manager, generally serve as
liaison between the Company and the Internal Rexe®rrvice in the event of an audit of the Compamyl as the primary coordinator
Company actions in connection with such audit.

“ Transfer” means to, directly or indirectly, sell, transfessign, pledge, encumber, hypothecate or otherwigmske of, either voluntarily
involuntarily, by operation of law or otherwise, tor enter into any contract, option or other areangnt or understanding with respect tc
sale, transfer, assignment, pledge, encumbranpetitimgcation or other disposition of, any Interest®ed by a Person or any interest (inclu
a beneficial interest) in any Interests owned Reason. “Transfer” when used as a noun will hawraelative meaning. “Transferoehnc
“Transferee” mean a Person who makes or receivearssfer, respectively.

“ Unit " means a Company Security that is designated“tm@’ representing a fractional part of the InterestalbMembers, and having t
rights and obligations specified with respect tdsiim this Agreement, and includes Class X Unitd &lass Y Units.

“ Unitholders” means the holders of Units.
“ Unpaid Indemnity Claini has the meaning given in Section 10.1(h).
“ Vacancy Appointment Noti¢e has the meaning given in Section 9.2(c).

Section 1.2. Construction. Unless the context requires otherwise: (a) aoongun used in this Agreement will be deemed tduihe
the corresponding masculine, feminine or neutanfprand the singular form of nouns, pronouns ambsveill be deemed to include the plt
and vice versa; (b) references to Articles andiSestrefer to Articles and Sections of this Agreatand (c) the term “include” or “includes”
means “includes, without limitation,” and “includjhmeans “including, without limitation.”

ARTICLE I
ORGANIZATION

Section 2.1. Formation.

€) The Company was formed as a limitaklility company under the Delaware Act pursuana tGertificate of Formation file
with the Secretary of State of the State of Delawar June 3, 2015. PHK organized the Companyeasdle member thereof pursuant tc
approval and adoption of a Limited Liability CompaAgreement dated June 3, 2015 (the “ Initial Agneat”). PHK, pursuant to h
authority as the Manager of the Company under tiiteal Agreement, hereby amends and restates ftiallAgreement in its entirety. Tt
amendment and restatement shall become effectitieeodiate of this Agreement.




(b) This Agreement constitutes the “liaditliability company agreementag that term is used in the Delaware Act) of
Company. The rights, powers, duties, obligationd habilities of the Members will be determinedrguant to the Delaware Act and 1
Agreement. To the extent that the rights, poweusied, obligations and liabilities of any Membee different by reason of any provision of
Agreement than they would be under the Delawareir\the absence of such provision, this Agreemaiif to the extent permitted by t
Delaware Act, control.

Section 2.2. Name. The name of the Company is “Swoosh, LL&II' business and affairs of the Company will be docted solel
under, and all assets of the Company will be heldly in, such name unless otherwise determineth&yCompany.

Section 2.3Principal Office. The principal office of the Company is locatedCate Bowerman Drive, Beaverton, Oregon 9700
such other place as may from time to time be detethby the Company. The Company shall notify Members promptly of any su
change.

Section 2.4. Registered Office; Registered Agent

(a) The registered office of the Compaiily be the office of the initial registered ageramed in the Certificate of Formatior
such other office (which need not be a place ofnass of the Company) as the Company may desidrate time to time in the manr
provided by the Delaware Act.

(b) The registered agent for servicerotpss on the Company in the State of Delawarebaithe initial registered agent nar
in the Certificate of Formation or such other Pareo Persons as the Company may designate fromtdirtiee in the manner provided by
Delaware Act.

Section 2.5.Purpose; Powers.

€)) The purposes of the Company are ¢gmge in, directly or indirectly, (i) ownership anthnagement of the NIKE Shares ¢
in connection therewith, to exercise all the rigltsl powers conferred upon the Company as a hofdery securities of NIKE or otherwise
connection with NIKE and (ii) any and all activiismecessary, appropriate, incidental or relatethéoforegoing. Neither the Manager 1
following the Board Appointment, the Board of Ditexs has any obligation or duty to the CompanyherMembers to propose or approve,
may decline to propose or approve, the conducheyCompany of any new business or activity.

(b) The Company is empowered to do ang afi acts and things necessary and appropriatettfer furtherance ai
accomplishment of the purposes and business dedciibSection 2.5(a) and for the protection andelienf the Company, including t
powers granted by the Delaware Act; provided, hawdkat the Company does not have the power to enargonsolidate under Section 18
209 of the Delaware Act.

Section 2.6. Term. The term of the Company commenced on the dateCtrtificate of Formation was filed with the Sdarg of
State of the State of Delaware and will continue in




existence perpetually until the Company is dissbliveaccordance with the provisions of this Agreatne

ARTICLE Il
CAPITAL AND INTERESTS; MEMBERS

Section 3.1. Capital Contribution. Within thirty (30) days of the Effective DateHR shall make a contribution to the Comp
consisting of the number of shares of NIKE Clas€Cémmon Stock set forth on_Scheduleaftached hereto. In consideration for
contribution to the Company of the NIKE Shares, @@mpany will issue Interests, consisting of Clastnits and Class Y Units, to t
Members as set forth on_Schedulehéreto, such Interests representing all of the t@udsng Interests as of the date of this Agreem
Schedule As attached to and incorporated in this Agreememn¢fiect the initial issuance of Interests in @@mpany and need not be amer
or updated to reflect any Transfers of Interestwaeflect any additional issuance of InterestsheyCompany, all such events to be record
the books and records of the Company in accordaitbethis Agreement.

Section 3.2. Units.

(a) Each Membey’Interests will be represented by Units issuedthiy Company, which Interests may be represent
fractional Unit increments. The Company will iaity issue 1,000,000 Units, which will be divideda 100,000 Class X Units, representin
the aggregate a 10% equity interest in the Compang, 900,000 Class Y Units, representing in theregmie a 90% equity interest in
Company. Units may, upon approval of the Manaberdivided into fractions of Units. All Units issth hereunder will be uncertificat:
provided, that the Company may approve specimeiificates representing Class X and Class Y Unitl (Bactions thereof, as appropri
and cause the Company to issue to the Memberscartficates specifying the number and type of Bhield by each such Member as
Company may approve from time to time. If the Campapproves specimen certificates representingUanits and causes the Compan
issue certificates representing any Units, for pegs of the Uniform Commercial Code as in effecthia State of Delaware, the Ui
represented by any such certificate will constittisecurity”within the meaning of Article 8 of such statute aad such, will be governed
Article 8 thereof, and the Company shall cause @aificate representing Units to contain langutmé¢hat effect. Additional Units may
issued pursuant to Sections 3.3 and 3.5.

(b) Class X Units are freely convertitdé any time, at the option of any Record Holderdhof, into Class Y Units at any time
a one-forene basis, subject to the limitation that followigy conversion the number of Outstanding ClassnKslmust be equal to or grez
than 10% of the total Outstanding Units (i.e., #ygregate Outstanding Units of all classes). AoRet¢lolder of Class X Units may effi
conversion thereof into Class Y Units by deliveriogthe Company written notice of the number ofsSIX Units that such holder wishe:
convert. Promptly following receipt of a notice obnversion of Class X Units into Class Y Unitse tBompany will deliver a writte
acknowledgement to the holder of Class X Units estjng such conversion, which notice will confirtrethnumber of Units so convert
subject only to the 10% limitation set forth in theeceding sentence. If at the time of any regaksbnversion of Class X Units into Clas
Units the Class X Units are certificated, the fiedie

10




representing the Class X Units to be converted mestubmitted to the Company, properly endorseth®&Rrecord Holder thereof, at or prio
the time of conversion. The Company may imposd sther reasonable procedures in connection wahctinversion of Class X Units a
may deem appropriate.

Section 3.3. Splits and Combinations

(a) The Company may make a Pro Ratailoigion of Company Securities to all Record Holdgigr may effect a subdivisi
(i.e., “split”) or combination (i.e., a “reverselsf) of Company Securities so long as, (1) the Compaake® the same distribution, subdivis
or combination with respect to each Outstandingsclaf Units of the Company and (2) after any suang each Member shall have the s
Percentage Interest in the Company (as well asahe Percentage Interest in each class of Untteeo€ompany) as immediately before <
event and any amounts calculated on a per Unitsbasistated as a number of Units are proportiopadjusted. In any subdivision
combination of Company Securities, holders of Umith receive the same Units, X or Y, in respectlfits subject to the subdivision
combination.

(b) Whenever such a distribution, sulglowi or combination of Company Securities is dedathe Company shall selec
Record Date as of which the distribution, subdavisor combination shall be effective and shall seatice thereof at least 20 days prior to ¢
Record Date to each Record Holder as of the datestich notice is transmitted.

(c) Promptly following any such distriban, subdivision or combination, the Company mayha Companys election, delive
evidence of the issuance of uncertificated Compegurities, or may issue certificates, to the Réttwlder(s) of Company Securities as ol
applicable Record Date representing the new nurnb&@ompany Securities held by such Record Holdegis}he Company may adopt s
other procedures that it determines to be neceswaappropriate to reflect such changes. If anghstombination results in a smaller t
number of Company Securities Outstanding, the Comphall require, as a condition to the deliveryatdRecord Holder of such n
certificate, if the Company has issued certificaBminpany Securities, or other evidence of the issa@f uncertificated Company Securit
the surrender of any certificate held by such Reddolder, or the delivery of such other documentatas may be required to tran:
uncertificated Company Securities, immediately piiosuch Record Date.

Section 3.4. Relative Rights of Class X Units and Class Y UniExcept with respect to voting rights, the CIXsgnits and the Cla:
Y Units have the same rights and obligations, ragually, share ratably and be identical in all extp and as to all matters, including &
dividends and distributions. Only holders of ClXs§/nits will have voting rights, and each Clas3JXit will be entitled to one vote on ez
matter with respect to which a holder of Class Xt8Jis entitled to vote. Class Y Units carry nding rights and will carry only such appro
rights as expressly set forth in this Agreementtarthe extent, if any, required under the Delawiseor other applicable law.
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Section 3.5. Additional Issuance of Units; Financings

€)) The Company may issue additional €¥sUnits, Class Y Units, or both, for fair marketlue, as determined by -
Company in its sole discretion, whether in exchafogeshares of NIKE Class A Common Stock or othesess contributed to the Compe
provided, however, that (i) any such issuance aS€IX Units or Class Y Units is authorized by thanlsiger and receives the Approval of
Class X Member(s) and (ii) following any issuandeJaits the number of Outstanding Class X Units trhes equal to or greater than 10%
total Outstanding Units (i.e., the aggregate Ountliteg Units of all classes).

(b) Except as provided in Section 3.5@a)y issuance of additional Company Securities rhastuthorized and approved a:
amendment to this Agreement pursuant to Articld. Xl the Manager determines that the Company iregufunds for its day to day activit
or for any other Company purpose, then the Managsr cause the Company to borrow funds from anyddés$, including any Member.

Section 3.6. Members. A Person will be a Member and will become bobydhe terms of this Agreement if such Person ldw
acquires any Interest and is admitted as a Memmbacdordance with the provisions of Article X1 hafre A Person is not permitted to becon
Member without acquiring an Interest. The Compahgll cause the name and mailing address of eachbigleto be listed on the books .
records of the Company maintained for such purpgste Company.

Section 3.7. Limited Liability of Members Subject to Section 10.1, the debts, obligatiand liabilities of the Company, whetl
arising in contract, tort or otherwise, will be algl the debts, obligations and liabilities of thengpany, as provided in Section 383 of the
Delaware Act. The Members will have no liabilitpder this Agreement, or for any such debt, oblayabtr liability of the Company, in the
capacity as a Member, except as required undddefemvare Act or as provided in Section 10.1.

Section 3.8Management of Businesdlembers shall not, in their capacity as suchtigipate in the operation or management o
Company’s business, transact any business in thgp&oy's name or have the power to sign documents foth@raise bind the Company
reason of being a Member.

Section 3.9. Treatment of Capital ContributionsNo interest will be paid by the Company on caibntributions. No Member sh
be entitled to the withdrawal or return of its aimitions to the capital of the Company, excepth® extent, if any, that distributions m:
pursuant to this Agreement or upon terminationhef Company may be considered as such by law andotfig to the extent provided for
this Agreement.

Section 3.10. Fully Paid and Non-Assessable Nature of Interestsll Company Securities issued pursuant to, anccgoedance wit

the requirements of, this Article Il shall be i issued, fully paid and non-assessable Interesthe Company, except as such nor
assessability may be affected by Sections 18-6AB«304 of the Delaware Act and except to the exdmerwise provided in this Agreement.
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Section 3.11. No Preemptive Rights No Person shall have any preemptive, prefereatiather similar right with respect to 1
issuance of any Company Security, whether unissedd,in the treasury or hereafter created.

ARTICLE IV
DISTRIBUTIONSAND WITHHOLDING

Section 4.1. Distributions.

(a) The Company shall distribute ExcesslC if any, to the Members no less than once ealgmdar quarter but in no ev
later than thirty (30) days after receipt by ther@any of any (i) regular, special or nmegular cash dividends on NIKE common stock hel
the Company, or (ii) cash proceeds from any saletloer disposition of NIKE Shares or any other NIB&curities. Except as provided ak
and as provided by Article XII hereof in connectioiih the liquidation and termination of the Compathe Company shall distribute funds
other Company property at such times and in sucbuats as the Manager determines in the Managmie and absolute discretion.
distributions made pursuant to this Section 4.puwsuant to Article XII hereof or as may otherwigeprovided by this Agreement or otherv
shall be made Pro Rata to the Members unless atfeenmanimously approved in writing by the Members.

(b) The Class X Member(s) may, by Actlad Class X Member(s), direct the Company to makm&ind Pro Rata distributic
of some or all of the Excess NIKE Shares, if anyalt Unitholders, provided that any such distribotwill consist of a whole number of she
to be distributed in respect of each Unit, withhcd®ing used to “true updny deficiencies as between Unitholders in lieufrattiona
shares. Subject to Section 4.1(c), upon receinotge that the Class X Member(s) have directetbaRata distribution of Excess NIKE She
pursuant to this Section 4.1(b), the Manager or@8aé Directors, as applicable, will proceed to smathe Company to effect such distribu
in accordance with this Agreement.

(c) The Company will not make ankimd Pro Rata distribution of Excess NIKE Sharesspant to Section 4.1(b) during (i) ¢
“blackout” or similar period during which transactions in NIKBmmon stock are prohibited under the NIKE insiading policy as in effe
from time to time if the Company has agreed or mheirged that it will abide by such policy or (ii) wperiod when the Company considers i
to be in possession of material npublic information about NIKE or its securities,léss, in each instance, the distribution is spestlify
approved and authorized by the Manager or, follgwihve Board Appointment, the Board of Directorer purposes of this Section 4.1(c),
Company will consider itself to be in possessiomatterial norpublic information about NIKE or its securitiessifich information is known t
or in the possession of, any Director, Protectdexecutive Officer of the Company, with Executiv#fi€er for this purpose being the Presid
Treasurer, Secretary and any Vice President o€tdmapany.
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Section 4.2. Tax Withholding

€) At any time requested by the Compaagch Member shall deliver to the Company (i) aB Form W9 or other affidavi
certificate, or other document (in form specified Regulations promulgated under Sections 18446 of the Code or otherwise) in fc
satisfactory to the Company to the effect thatapplicable Member is not a “foreign persamthin the meaning of the applicable section o
Code or otherwise subject to withholding under phevisions of any federal, state, local, foreignotier law, (ii) a withholding certifica
issued by the United States Internal Revenue Se(VitRS”) pursuant to any section of the Code under whiclitiahelding certificate may t
issued by the IRS, (iii) any other certificate titlaé Company may reasonably request with respeenyosuch laws, (iv) any other fo
reasonably requested by the Company relating toM@wybers status under any applicable law, or (v) a copwrof tax return or simil
document of the applicable Member that the Company reasonably request with respect to any such laany Member ceases to b
“United States personds defined in the Code or otherwise becomes sutyesithholding under the provisions of any fedehte, loca
foreign or other law, such Member shall immediatedyify the Company in writing of such event.

(b) To the extent that any Person (iniclgdhe Company or the Manager) is required by apglicable law to withhold or
make tax payments with respect to amounts dis&tbor distributable, or allocated or allocableatty Member (each a_* Tax Liability, the
Company may, in its discretion, make such tax paymas so required. Notwithstanding anything ® ¢bntrary in this Section 4.2, to
extent that expenditures payable by, or amountsiayto, the Company are determined by the Comparave been paid or withheld
behalf of, or by reason of particular circumstanapplicable or attributable to, one or more butdewhan all of the Members, then, in
Company’s sole discretion, such expenditures onentsoshall be treated as a tax payment_ (a “ TaxaAdg’) made on behalf of, and speci:
allocated to, those Members on whose behalf sugmeats or withholdings are made or whose particalamumstances gave rise to s
payments or withholdings. The Company shall nobbkgated to apply for or obtain a reduction ofexemption from withholding tax
behalf of any Member that may be eligible for suetiuction or exemption. At least ten (10) daysoifmmercially reasonable, prior to mak
a Tax Advance on behalf of or with respect to a Memthe Company shall first notify such affectedrivber, and the Company shall ¢
prompt written notice to any Member for whom a TRdvance is actually made. All Tax Advances madel@emed made on behalf ¢
Member from any amount not otherwise distributablsuch Member will be deemed to be a recourse toauch Member by the Compz
and will be due and payable immediately after stimh Advance is made by the Company, and if noticepdthin three (3) days after the T
Advance is made by the Company, the Tax Advanckbedr interest beginning on such third day atta emual to the lesser of (i) fifte
percent (15%) per annum and (ii) the maximum ratenitted by law until repaid.

(c) Notwithstanding anything to the camyr contained herein or in any other agreement d&atmor among Members, e
Member hereby agrees to indemnify, defend, and halthless the Company, the Manager, the Membezs, réspective affiliates, and
other Person who directly or indirectly makes a Pakance or corresponding payment on behalf of sdember from and against any
Liability of or with respect to such Member, andl al
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costs and expenses (including reasonable attorfsgs’and costs) incurred by any of them at any imrespect of any such Tax Liability, ¢
this indemnity and hold harmless provision will \gue this Agreement and the termination of the Camyp provided, however, that
Manager, Members and their affiliates will not Inelémnified hereunder for any Tax Liabilities to tetent any of them has withheld
withdrawn funds from the Company for purposes okimg Tax Advances to satisfy such Tax Liabilitiasd misappropriated or converted
funds so withheld or withdrawn. In the event of ataimed ovemwithholding, such Member will be limited to an astiagainst the applical
government agencies for refund and hereby waivgsckim or right of action against the Members loe Company on account of s
withholding. Each Member further agrees to inddynand hold harmless the Company, the Managerother Members, and their respec
affiliates from and against any costs incurred by ef them in challenging any government agencyareigg any alleged Tax Liability.

(d) A payment to the Company or otherwtigea Member with respect to any Tax Advance ne¢ato such Member will not |
deemed to be a capital contribution by such Menalper will in no way be considered in the calculasiarsed to determine distributions ur
this Agreement. The Company may, and is herebyoaized to, withhold from any distributions or pagmts otherwise due to a Member fi
the Company under this Agreement the amount ofTaxxyyAdvance made on behalf of such Member, andedstehereon, that as of such «
has neither been repaid to the Company nor beeriopsdy offset hereunder, and any amount withhetdebinder will be deemed for
purposes of this Agreement to have been distribatqzhid to such Member. If any Member does npayeany Tax Advance within thedy
period set forth in subsection (b) above, thenG@benpany shall send such Member a final written dehfar payment, and if such Mem
does not repay such Tax Advance within thirty (88ys of the Company giving such Member a writteralfdemand for payment, then
Company shall be entitled to (i) pursue such reggdis may be permitted by law to enforce paymerstuoh obligation or (ii) in its sc
discretion, notwithstanding Section 4.1, treat slialk Advance as a non-Pro Rata distribution andsaidhe Membes Percentage Interesi
accordance with Section 5.2.

ARTICLEV
ALLOCATIONSAND ACCOUNTING

Section 5.1. Percentage Interests The Percentage Interests of the Members aseofldite of this Agreement are as set fort
Schedule A. The Company shall calculate the Percentagedsiterof all Members as necessary from time to fimaccordance with th
Agreement, including for purposes of allocatingfitsoand losses in accordance with Section 5.5, fandpurposes of distributions uni
Section 4.1.

Section 5.2. Adjustments to Percentage Interests
(a) If (i) more than de minimiscontribution or distribution is made other than RRata as among the Members, (ii) a |
Member is admitted to the Company in accordancé ®#ction 10.9, or (iii) a Member withdraws (othlean following a Transfer of su

Members entire interest in the Company) from the Compantas his, her or its Interest redeemed by the gaom (with each such ew
described in Section 5.2(a)(i), (ii), or (iii) bgimeferred to as an
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“ Adjusting Event’), then the Company shall, effective as of the timéefrelevant event, adjust the Percentage Ingeofshe Members su
that the Percentage Interest of each Member equfabsction, expressed as a percentage, in whicimdihgerator equals the Current Valu
such Membes interest in the Company, and the denominatorlsdbea Net Value of the Company Assets. This $adhi.2 will be applied ¢
that the sum of the Percentage Interests followlregadjustment of Percentage Interests as a comsegwf any Adjusting Event equals
hundred percent. In connection with any adjustneérRercentage Interests, Outstanding Units wibadle adjusted to reflect the appropi
Percentage Interests of the Members as adjusted.Cbmpany will provide notice to all Record Hoklaf all adjustments to Percent
Interests and Units.

(b) For purposes of this Agreement, thiét Value of the Company Assétsmeans the net fair market value of all of
Company Assets at the time the Adjusting Event i;@and such Net Value of the Company Assets ndlluiide the value of any contributic
made in connection with the Adjusting Event; thet Nalue of the Company Assets and any other detextion of value pursuant to t
Section 5.2 shall be made by the Company in its didcretion unless otherwise provided in this Agnent. The “ Current Valuk of any
Member's interest in the Company will be a dollancunt equal to the sum of (i) an amount equal tthsMembers Percentage Inter
immediately prior to the Adjusting Event multiplidyy the Net Value of the Company Assets determadealve excluding the net fair mar
value of any contributions associated with the Atipng Event, plus (i) the net fair market valueawy contributions made by such Mermr
associated with the Adjusting Event, less (iii) tieg fair market value of any distributions madetich Member associated with the Adjus
Event.

(c) The Company shall cause each Merstiegtrcentage Interest and Units to be adjustedigoirso this Section 5.2 effective
of the date of any Adjusting Event. If the Pereget Interests or Units of any Members are adjustegduant to this Section 5.2, no Merr
will have the right to modify, rectify, or undo duadjustments thereafter, and such adjustmentsbwithade without the need for any fur
act or writing to effect any such adjustment. EltEmber hereby appoints the Company, as his, hi#s duly authorized agent and attorne
fact for purposes of preparing and executing angraiments to this Agreement necessary or desirabieflect any adjustment of Percent
Interests or Units under this Section 5.2.

Section 5.3. Tax Status and Reports

€) Notwithstanding any provision contairin this Agreement to the contrary, solely fatdieal income tax purposes, each o
Members hereby recognizes that as long as theratdeast two Members considered as such for feideeame tax purposes, the applice
provisions of this Article V relating thereto wapply to the Company and the Company will be sulifeall provisions of Subchapter K of -
Code; provided, however, that the filing of Unit8tates Partnership Returns of Income will not bestroed to extend the purposes of
Company or expand the obligations or liabilitiested Members.

(b) The Company or, at its sole and alieddliscretion, an accountant_(* Accountgnselected by the Company shall prepal
cause to be prepared all tax returns and statepients
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any, that must be filed on behalf of the Companthwany taxing authority and shall timely file suaurns or statements. The Company
undertake to deliver to all Members, on a timelgibainformation and documentation necessary tmpaviembers to prepare and file U
federal and state tax returns and other statemepdsting all relevant tax items associated with @ompany.

(c) No Member shall file any tax return which such Member takes a contrary or inconsigp@sition with respect to a
matter included in a Company tax return. Each Menshall, in its income tax return and other staets filed with the U.S. Internal Revel
Service, report taxable income or loss in accordawith the Partnership returns and statements.

Section 5.4. Capital Accounts The amount of a Member’s capital account (* @dphccount”) in the Company will be determin
in accordance with Regulations Section 1.704-1§)\g including by:

€)) crediting to such account (i) all tdyutions to the Company made by or on behalf wshsMember or his, her or
predecessor in interest, including the fair maxkatie of any property contributed (less any lidiei assumed by the Company or to which
property may be subject) and (ii) all Net Incomaing and income of the Company allocated to sucmbe or his, her or its predecessc
interest; and

(b) debiting to such account (i) all distitions from the Company made to or on behalse¢h Member or his, her or
predecessor in interest, including the fair maskadtie of any property distributed (less any lidigi assumed by the Member or to which
property may be subject) and (ii) all Net Lossskxsand deductions of the Company allocated to Bleshber or his, her or its predecessc
interest.

(c) In the event the Gross Asset Value€ampany Assets on the books of account of the fiamy are adjusted pursuan
clause (ii) or (iii) of the definition of “Gross Ast Value”in Section 1.1 hereof, the Capital Accounts of M&mbers will be adjust:
simultaneously pursuant to Section 5.5 hereof tieeethe aggregate net adjustment as if the Compaoognized gain or loss equal to
amount of such net adjustment.

Section 5.5. Allocations.

€) Except as otherwise expressly pravide this Agreement, for accounting and federal atate income tax purposes
income, deductions, credits, gains and losseshegilbllocated to the Members Pro Rata. Notwithstenthe preceding sentence, if a M
Member is admitted, then income, deductions, csediins, and losses will be allocated in accorgavith Section 704(b) of the Code so
such Member’s Capital Account reflects the econantigrest granted to such Member.

(b) Notwithstanding subsection (a) abaveeMember will be allocated any losses or dedustim the extent that such alloca

would create an Adjusted Capital Account Deficit $och Member. Any losses or deductions not almtéo a Member as a result of the l¢
portion of the preceding sentence will be allocdtethe other Members according to their
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relative Percentage Interests subject to the sanitation for each such Member. At any time thatlosses or deductions may be allocate
the Members as a consequence of the restrictidrfersie in this subsection (b), all further lossesd deductions will be allocated solely to
Members in accordance with their respective Peaggninterests. If any losses and deductions éweastd to the Members other thar
accordance with their Percentage Interests as seqoence of this subsection (b), then thereaftesr o any allocations of income or g
pursuant to subsection (a) above, income and gilibevallocated to the Members to the extent af] & the inverse order of, the néme Rat
allocations of losses and deductions made purdadhis subsection (b).

(c) Notwithstanding subsection (a) abowey loss or deductions attributable to any Compatypurse liability (as defined
Regulations Section 1.752-1(a)(i)) (* Recourse D&hmust be specially allocated to any Member who bé#aeseconomic risk of loss w
respect to the Recourse Debt to which such losdeductions are attributable. If any allocations arade to any Member pursuant to
foregoing sentence, then after any allocationsiredby Section 5.7 hereof have been made but fwiatlocations pursuant to Section 5.t
income will be allocated to such Member until agragate amount of income equal to the cumulativiiciions and losses allocated purs
to the preceding sentence has been allocated hoseab Member.

(d) Notwithstanding subsection (a) abaugy “excess nonrecourse liabilities” (as definedRegulations Section 1.754a)(3)
of the Company shall be allocated by the Companitsimeasonable discretion in any manner permitteder the applicable Regulatic
provided, that for such purposes the Members’ @stisrin Company profits are equal to their resped®ercentage Interests in the Company.

(e) The provisions of subsections @)gbove and the other provisions of this Agreemelating to the maintenance of Cag
Accounts are intended to comply with Regulationsti®a 1.704Kb) and will be interpreted and applied in a manoensistent with suc
Regulations. Notwithstanding subsections (§)dbove, the Company is authorized to make, irsdle and absolute discretion, approp
amendments to this Agreement (i) in order to convglh Section 704 of the Code or applicable Reguoret, (i) to properly allocate items
income, gain, loss, deduction, and credit to tHdsenbers who bear the economic burden or benefiiciésed therewith, or (iii) to otherwi
cause the Members to achieve the economic objsctimderlying this Agreement as reasonably detemiiyethe Company. Notwithstand
the foregoing, in the event that there are any gesarmafter the Effective Date in applicable tax la@gulations or interpretation, or any err
ambiguities, inconsistencies or omissions in thigreement with respect to allocations to be madeCapital Accounts which woul
individually or in the aggregate, cause the Memipaitsto achieve in any material respect the ecoombjectives underlying this Agreeme
the Company may in its sole and absolute discratiake appropriate adjustments to such allocatiorder to achieve or approximate s
economic objectives.

()] In addition to the authority grantéal the Company under subsection 5.5(e) above,Herproper administration of t
Company and for the preservation of uniformitytef tUnits (or any class or classes thereof), the gamy is authorized to (i) adopt such
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conventions as it deems appropriate in determitfiegamount of any depreciation, amortization arst cecovery deductions; (ii) make spe
allocations for federal income tax purposes of medincluding gross income) or deductions; and éimend the provisions of this Agreen
as appropriate (X) to reflect the proposal or prigration of Treasury Regulations under Section 7P&bSection 704(c) of the Code or
otherwise to preserve or achieve uniformity of th@ts (or any class or classes thereof). The Campaay adopt such conventions, make :
allocations and make such amendments to this Agreeas provided in this Section 5.5(f) only if sudnventions, allocations or amendm:
would not have a material adverse effect on the berg) the holder(s) of any class or classes ofsUsstued and Outstanding or the Comg
and only if such allocations are consistent with phinciples of Section 704 of the Code.

Section 5.6. Certain Gross Asset Value/Tax Differencesn accordance with Section 704(c) of the Code &me applicabl
Regulations thereunder, income, gain, loss, degluctand tax depreciation with respect to any prypeontributed to the capital of t
Company, or with respect to any property which haGross Asset Value different than its adjustedtasis, will, solely for income ti
purposes, be allocated among the Members pursoiamyt method permitted under Section 704(c) ofGbde and the applicable Regulati
thereunder selected by the Company so as to téke@tount any variation between the adjusted &ishof such property to the Company
the Gross Asset Value of such property.

Section 5.7. Minimum Gain and Income Offsets

€) Definitions

(i) “Member Minimum Gairf means “partner nonrecourse debt minimum gaindefined in Regulations Section
1.704-2(i)(2) and determined in accordance withiRagpns Section 1.704-2(i)(3).

(i) “ Partner Nonrecourse Debhas the meaning set forth in Regulations Sectigi®4-2(b)(4).

(i) “ Partnership Minimum Gairf has the meaning set forth in Regulations Secliat94-2(b)(2) and 1.704-2(d)
and will be determined in accordance with the miovis of Regulations Section 1.704-2(d).

(b) Minimum Gain

(i) Notwithstanding any other provision of this regment to the contrary, if the Partnership Minim@Gi@n on the
last day of any fiscal year of the Company is s the Partnership Minimum Gain on the last dayhe immediately
preceding fiscal year, then (before any other alion of Company items for such year under thisekgnent, other than as
provided in paragraph (ii) below) there will be sjadly allocated to each Member items of Compargoine and gain for
such year (and, if necessary, subsequent fiscaBy@a an amount equal to such Member’'s share efrtét decrease in
Partnership Minimum Gain (determined in accordamite Regulations Section 1.704-2(g) or

19




in accordance with any other method reasonablycwaleoy the Company). The items to be so allocai#éde determined in
accordance with Regulations Sections 1.704-2(8(&) 1.704-2(j)(2)(i) and (iii). This Section 5.¥(ilpis intended to comply
with the minimum gain chargeback requirement in Wa&ipns Section 1.704-2(f) and will be interpretednsistently
therewith.

(i) Subsequent to any allocations under Secti@iij(i) above, other than allocations of gain frthra disposition of
property subject to Partner Nonrecourse Debt, ifder Minimum Gain on the last day of any fiscalryefithe Company is
less than the Member Minimum Gain on the last dayh@immediately preceding fiscal year, then, @t@es provided herein,
each Member will be specially allocated items ofrfpany income and gain for such year (and, if nergssubsequent fiscal
years) in an amount equal to that Member’s shaeayi (determined in accordance with RegulationsiSe 1.704-2(i)(5)), of
the net decrease in Member Minimum Gain (such eetahse to be determined in a manner consistemttmétprovisions of
Regulations Section 1.704-2(d) and 1.704-2(g)(3)imraccordance with any other method reasonablgcssd by the
Company). The items to be so allocated will beedeined in accordance with the provisions of Retijuta Sections 1.704-2
()(4) and 1.704-2(j)(2)(ii) and (iii)). Notwithstaling the foregoing, no such special allocationsnobme and gain will be
made to the extent that the net decrease in Meii@mum Gain described above arises because tbdityaceases to be
Partner Nonrecourse Debt due to a conversion,aefimg, or other change in the debt instrument ¢hates it to become
partially or wholly a nonrecourse liability withithe meaning of Regulations Section 1.752-1(a){2)is Section 5.7(b)(ii) is
intended to comply with the chargeback and othewipions of Regulations Section 1.704-2(i) and vioi# interpreted
consistently therewith.

(c) Qualified Income OffsetNotwithstanding any other provision of this Agneent, if during any fiscal year or other perio
the Company any Member (i) is allocated pursuar@dde Section 706(d) or Regulations Section 1 7#}¢2)(ii) any Net Loss, loss, items
loss, deductions, or Code Section 705(a)(2)(B) edjteres, (ii) is distributed any cash or propdrtym the Company and such distributi
exceed offsetting increases to such Mendh&apital Account that are reasonably expectedtaroduring such year, or (iii) receives any o
adjustment, allocation, or distribution describeadRegulations Sections 1.704-1(b)(2)(id()( 4 ), (5 ), or (6 ) and, as a result of sL
adjustment, allocation, or distribution, such Memhas a Qualified Income Offset Amount, then itesfisncome and gain (including grc
income) for such fiscal year or other period (aifidiecessary, subsequent fiscal years) will (pt@mny allocation pursuant to Section
hereof) be allocated to such Member in an amountletp his, her or its Qualified Income Offset Ambuprovided, however, that a
allocation of income or gain will be required undeis sentence only if and to the extent that sMe@mber would have a Qualified Inco
Offset Amount after all other allocations providént in this Agreement have been tentatively madef &ections 5.7(b) and (c) were
contained herein. As used herein, the term * @iadliincome Offset Amount for a Member means the excess, if any, of (x) thgative
balance a Member has in his, her or its Capitalofiot following the adjustment,
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allocation, or distribution described in the prdogdsentence, over (y) the maximum amount that hé i3 obligated (or is deemed to
obligated) to restore to the Company upon liquatatas determined in accordance with Regulationsid@®ec1.7042(f), (g), and (i). Thi
Section 5.7(c) is intended to satisfy the provisiohRegulations Section 1.704-1(b)(2)(d){ and will be interpreted consistently therewith.

(d) The allocations set forth in Sectidh$ and 5.7 (the “ Regulatory Allocatioris are intended to comply with cert
requirements of the Regulations. The Members ththiat, to the extent possible, all Regulatory édittons will be offset either with ott
Regulatory Allocations or with special allocatioof other items of Company income, gain, loss, adud#ion pursuant to this Section 5.7
(d). Therefore, notwithstanding any other prowisad Sections 5.5, 5.6, or 5.7 (other than the Regry Allocations), the Company shall mi
such offsetting special allocations of Company meopgain, loss, or deduction in whatever manndeiérmines appropriate so that, after
offsetting allocations are made, each Membé&apital Account balance is, to the extent possitiual to the Capital Account balance :
Member would have had if the Regulatory Allocatievere not part of this Agreement.

Section 5.8. Accounting.
(a) The fiscal year of the Company wilbeon the last day of December of each year.

(b) The books of account of the Companly e kept and maintained at all times at the g@pal place of business of 1
Company or at such other place or places as datedmby the Company. The books of account will beintained using a method
accounting reasonably selected by the Companyjstently applied, and will show all items of incoraed expense.

(c) The Company shall cause a balancetgifeahe Company dated as of the end of the figeat of the Company and a relz
statement of income for the Company for such figear to be prepared by the Accountant and furdishethe expense of the Compan)
each of the Members on an annual basis, withintyif®) days after the close of each fiscal year.

(d) Each Member will have the right aasenable times and upon reasonable advance natice disual business hours to at
examine, and make copies of or extracts from tlekdof account of the Company for reasonable paposliated to such Membeirinterest i
the Company. Such right may be exercised throughagent or employee of such Member designatedifoyadn it or by an independe
certified public accountant designated by such Memlitach Member shall bear all expenses incumeahy examination made on behal
such Member.

Section 5.9. Changes in Percentage Interestdf a Members Percentage Interest changes during any fisca] treaallocations to |

made pursuant to this Agreement will be made iratance with Section 706 of the Code, using anyention permitted by Section 706
the Code and the Regulations promulgated therewmikselected by the Company so as to equitabdgtefite the allocations of this Article
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ARTICLE VI
MANAGEMENT OF THE COMPANY

Section 6.1. Management of the Company

(a) Prior to the Board Appointment, themers of the Company will be exercised solely byunder the authority of, and 1
business and affairs of the Company will be managgdly under the direction of, the Manager. Scibje the right of certain Members
direct a Pro Rata distribution of Excess NIKE Skapersuant to Section 4.1(b), no Member (other thaviember acting in his, her or
capacity as the Manager or as a duly authorizet®jfhas or will be granted, in such capacity,dah¢hority or power to act for or on behal
the Company, to do any act that would be bindingh@enCompany, or to incur any expenditures, deiatsilities or obligations on behalf of t
Company and no third party will ever be requiredhiguire into the authority of the Manager to takieh action on behalf of the Company.
Manager will not be required to devote his, heit®full time and attention to the business of @@mpany, but only such time as he, she
deems necessary or appropriate for the proper codithe Company’s affairs.

(b) In the event that PHK, or any sulbes Manager appointed pursuant to this Sectiofb.&hall for any reason, other tl
by reason of the Board Appointment, cease to b&lidueager, the Class X Member(s) shall, by the Athe Class X Member(s), appoint a r
Manager who will serve as Manager until the eadfe(i) his, her or its death, resignation or remlooar (ii) the Board Appointment.

Section 6.2. Management by a Board of Directars

(a) The holder(s) of the Class X Unitsyimat any time, pursuant to the Act of the Clasklémber(s), establish an initial Boi
of Directors (the “ Board of Director§y to manage the business and affairs of the Compargugnt to the terms of this Agreement.
establishment of the Board of Directors is refetietierein as the * Board AppointmehtUpon the occurrence of the Board Appointment
Manager then serving shall immediately and autaralyi cease to be the Manager and the Board ofckaire shall assume management o
Company pursuant to the terms of this Agreement.

(b) The Board of Directors will consistfive (5) directorships. All directors must betmial persons. Two directorships on
Board of Directors will be referred to as * ClasBXard Seats. One person may occupy the two Class X Board Saatsmay act on beh
of, and exercise the rights and votes of, both CkBoard Seats, thus possessing two of the fivecttir votes. Three directorships on
Board of Directors will be referred to as “ Indegent Board Seatsand will be held by different persons (i.e., nogoer may hold more th
one Independent Board Seat at one time). As gatieoBoard Appointment, the Class X Member(s) Istasignate each initial Director
being appointed to a Class X Board Seat or an knidgnt Board Seat. Directors shall serve as mesrdfghe Board of Directors until th
successors are duly elected and qualified, or thrgil earlier death, Disability, resignation om@val, and subject to the mandatory retirer
age for Independent Directors set forth in Secgh Following the Board Appointment, Class X RBias will be elected or appointed in
manner set forth in Section 7.6. Independent Darsatvill be elected in the manner set
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forth in Section 8.1, subject to the guidelinestfor appointment of Independent Directors set fortBection 8.4 and subject to the powel
the Protectors set forth in Section 9.2. A Directay resign at any time upon written notice to @mnmpany. Any resignation will take eff
at the time specified therein or, if no time isdfied therein, at the time of its receipt by then@pany. The acceptance of a resignation wil
be necessary to make it effective, unless expresslgrovided in the resignation. Directors neetlbm Members. No Person may holc
Independent Board Seat at the same time as sushrPleolds one or more Class X Board Seat(s). NeoRanay hold a Class X Board Se:
the same time as such Person holds an Independand Beat. No Person may hold an Independent BRzaitior one or more Class X Bc
seat(s) at the same time as such Person is a frotec

(c) Following the Board Appointment, thewers of the Company will be exercised solelydmynder the authority of, and -
business and affairs of the Company will be managmdly under the direction of, the Board of Dimst subject to the terms of t
Agreement, including the penultimate sentence &f fraragraph. Upon the occurrence of the BoardoApment, all references in tl
Agreement to the Manager will, where the conteguiees, without further action on the part of argrgon, including the Manager or the B¢
of Directors, be deemed thereafter to refer to Bleard of Directors; provided, however, that anynfer Manager will continue to be
Indemnitee under this Agreement for all purposEse Manager and the Directors will constitute “ngera” within the meaning of tt
Delaware Act. Except as otherwise specificallyvied in this Agreement, the authority and funcsiaf the Board of Directors, on the «
hand, and of the Officers, on the other, will beritical to the authority and functions of the boafdlirectors and officers, respectively,
corporation organized under the DGCL. In additiorihe powers that as of the date hereof or heneafin be granted to managers unde
Delaware Act and to all other powers granted uradgr other provision of this Agreement, the Boardafectors will have full power ar
authority to do, and to direct the Officers to adl, things and on such terms as it determines todmessary or appropriate to conduct
business of the Company, to exercise all powerfosit in Section 2.5(b) and to effectuate the psgs set forth in Section 2.5(a), subject
to those limitations expressly set forth in thisrdgment. Except for any actions or decision expresserved to the Board of Directors, any
or decision required, permitted or contemplateeanade by the Company under this Agreement oragsha delegated to the Company
the Board of Directors may be made by the Offi¢erging applicable authority pursuant to, and suliig¢he terms and conditions of, Sec
6.6. Notwithstanding the general management aitlyhof the Board of Directors following the Boardppointment, any actions by f
Company with respect to securities of NIKE mustdie=n in accordance with Sections 6.3 throught6.8e extent applicable.

(d) Unless otherwise required by the Bl Act, other applicable law or the provisiongteé Agreement,
0] each Board Seat will have one vote;
(i) the presence at a meeting of the BaafrDirectors of at least two Independent Diregtand one Class X

Director will constitute a quorum for the conduéBmard meetings and the taking of Board action;
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(iii) any act approved by a majority oftes cast by members of the Board of Directors pitesea meeting of
the Board of Directors at which a quorum is preseéitbe deemed to constitute the act of the BazfrDirectors;

(iv) Directors are not permitted, in thempacity as a Director, to act by proxy, poweratibrney or other
delegation of authority;

(v) subject to Section 6.5, any actionuisgf or permitted to be taken at a meeting ofBbard of Directors, or
any committee thereof, may be taken without a mgetivithout prior notice and without a vote if ansent or consents in
writing, setting forth the action so taken, arensig by all members of the Board of Directors or nottee, as the case may
be;

(vi) any action or approval required ormited under this Agreement on the part of thes€IX Directors
acting only in their capacities as Class X Direst@quires (i) the act or approval of both Claddidéectors if the two Class X
Board Seats are held by different individuals aii)dttfe act or approval of one Class X Directo(dj one individual holds
both Class X Board Seats or (y) one Class X Boadt 8 vacant at the time of any such action oramgt; and

(vii) any action or approval required orrmpéted under this Agreement on the part of a nigjoof the
Independent Directors requires the act or approfat least two Independent Directors.

(e) Regular meetings of the Board of Bioes and any committee thereof will be held athstimes and places as design
from time to time by resolution of the Board of &tors or such committee; provided, that the Sagrethall cause at least seven dayrgdr
notice of any regular meeting to be given to alaBbor committee members, as applicable, and tbee&ors by any means permitted ut
Section 14.4, which notice shall include a desmipbf the business to be conducted at such meefihg business to be conducted at re
meetings of the Board or a committee thereof shallset pursuant to authority delegated or procedspecified by the Board or relev
committee. Only the business stated in the naifca regular meeting of the Board or a committesrébf may be conducted at the mee
unless the conduct of other business is approvedtdied by the unanimous written consent of altedtors and both Protectors. Spe
meetings, being any meeting other than a regulatintg of the Board of Directors or of any comnettbereof may be called by any Direc
in the case of a meeting of the Board, or any cdtemimember, in the case of a meeting of a comendtewhich such committee mem
serves, by written notice to the Secretary setforth the proposed date and time of such meetird) s@iting out in reasonable detail
business to be conducted at such meeting. Spmeiatings of the Board or any committee thereof bdlheld at the principal office of 1
Company unless otherwise agreed by all membeitseoBbard or of the relevant committee, upon attlsegen daysprior written notice to a
Directors (even if not a member of the Committea) Both Protectors. Except with respect to mestiajled for the purpose of conside!
Material Decisions, upon the Secretarykeceipt of a request for a special meeting ofBbard or a committee thereof, the Secretary
promptly cause at least
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seven daysprior notice of the special meeting to be giveraltdBoard or committee members, as applicable,thad’rotectors by any me:
permitted under Section 14.4 othiban via facsimile or e-mail, provided, that notgant via enail or facsimile will constitute valid notice o
meeting if receipt thereof is acknowledged by trexipient, with such notice being deemed delivered o the date of su
acknowledgment. Any notice of a meeting of the iBloaf Directors or any committee other than a ragwheeting must state the purg
thereof; provided, that any notice of a meetinghef Independent Directors for the stated purposerbving an Independent Director will
deemed also to constitute notice that the resultacancy may be filled at such meeting. Such @rrtiotice shall be given as may be reqt
by Delaware law. Only the business stated or atdit in the notice of a special meeting may be gcied at the special meeting unless
conduct of other business is approved or ratifiedhie unanimous written consent of all Directord &oth Protectors. Members of the Bc
of Directors or any committee thereof may partitgpe and hold a meeting by means of telephoneetente, video conference or sim
communications arrangements, by means of whiclpalsons participating in the meeting can hear esbbr, and participation in su
meetings will constitute presence in person antketing. A written waiver, signed by the Persotitled to notice, whether before or after
time stated therein, will be deemed equivalentdtice. Attendance at any meeting will constituteaiver of notice of such meeting, exc
where a Person attends the meeting only for theesgpurpose of objecting to the transaction oflarsiness on the ground that the meeti
not lawfully called or convened. To the extental conflict between the terms of this Section&).26d Section 6.5, the provisions of Sec
6.5 will control.

Directors shall be reasonably avd#éaio confer with, and respond to inquiries frohe Protectors regarding the business
affairs of the Company. The Secretary or otherrggmate Officer shall cause any notice of a megtir the Board of Directors or a
committee thereof required under this Agreemenmtuiting any agenda or statement of purpose of theting, to be delivered to the Protec
at the same time and in the same manner that siitie s provided to Directors.

(9) The Board of Directors may, by unaoirs written consent, establish one or more comesfteach committee to consis
two or more of the Directors, and the Board of Dioes may from time to time adopt a charter for afiguch committees. Any committee
the extent provided in the resolution of the Boafdirectors or in this Agreement, will have andyrexercise all powers and authority of
Board of Directors in the management of the busireex affairs of the Company; provided that no stmmmittee will have the power
authority in reference to the following matter$:approving or adopting, or recommending to the Mers, any Material Decision, as define
Section 6.5, (ii) approving or adopting, or recomuliag to the Members, any action or matter expyessjuired by this Agreement or
Delaware Act to be submitted to the Members forrayal, or (iii) adopting, amending or repealing gmpvision of this Agreement. Unle
specified by resolution of the Board of Directaasy committee designated pursuant to this Sectidfgpshall choose its own chairman, s
keep regular minutes of its proceedings and rgpersame to the Board of Directors when requestedtvery meeting of any such commiti
the presence of a majority of all the members thferéll constitute a quorum and the affirmative eaif a majority of the members present
meeting of which a quorum is present will be neagsfor the adoption by the committee of any resofu
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(h) The Board of Directors shall eleceoof the Class X Directors as Chairman of the Bd#nd “ Chairman of the Boa
"). The Chairman of the Board, if present and actihgllpreside at all meetings of the Board of Dioestand of Members. If the Chairma
absent from the meeting, any other Director chdsethe Board of Directors shall preside. In theaite of a Secretary, the chairman o
meeting may appoint any person to serve as segaftdine meeting.

0] The Board of Directors has authottityfix the compensation of the Directors, Protextand Officers. The Directors ¢
Protectors may be paid their expenses, if anyttehdance at each meeting of the Board of Direciatscommittees of the Board and ma
paid a fixed sum for attendance at each meetindpeBoard of Directors and committees of the Baargbaid a stated salary or paid o
compensation as a Director or Protector. No suyment will preclude any Director or Protector frarving the Company in any ot
capacity and receiving compensation therefor. Memntof special or standing committees may alsoiveceompensation and expe
reimbursement for attending committee meetingsy éempensation paid to Independent Directors statlbe of such type or amount so &
prevent, per se, their qualifying as “independargaiors” of NIKE under the listing standards of the NatioBalcurities Exchange that is
primary market for NIKE common stock.

Section 6.3. Voting of NIKE Shares for Election of NIKE ClasD#ectors. So long as (i) the Company owns, or exercisesng
control over, any securities of NIKE entitled tot@dor the election of directors of NIKE, and (§hares of the common stock of NIKE
traded on a National Securities Exchange, the Cagnpéll vote such securities for the election afajority of directors to the NIKE board
directors who (A) qualify as “independent directommder the listing standards of the National SelesiExchange that is the primary ma
for NIKE common stock and (B) are independent olKP&hd any of his direct descendants. A person mélldeemed, for purposes of
Section 6.3, to be independent of PHK and any sfdiiect descendants if the Manager or, following Board Appointment, the Board
Directors, determines in good faith that the pemdoes not have any material financial, transactjgresonal or familial relationship to PHK
any of his direct descendants, with “materifdt this purpose meaning a standard of relationgfifancial, personal or otherwise) the
reasonable person might conclude would influendéector’s objectivity in a manner that would haaweneaningful impact on the director’
ability to satisfy requisite fiduciary standardslmehalf of all NIKE shareholders. The Managerfoltpwing the Board Appointment, the Bo:
of Directors may rely conclusively on proxy matésidistributed by NIKE in connection with satisfginhe purposes of clause (ii)(A) of
immediately preceding sentence of this Section 6.3.

Section 6.4. Conversion of Shares of NIKE Class A Common Stddgon the 35th anniversary of the date of thisekgnent, th
Board of Directors shall utilize its best effoittsit subject in all respects to the requirementpplicable law, promptly to convert any share
NIKE Class A Common Stock then held by the Compatty shares of NIKE Class B Common Sto

Section 6.5. Material Decisions.

The approval of the Manager or, following the BoAgbointment, the Board of Directors is required @ making any proposal
recommendation regarding the nomination,
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election or appointment of any person as a diremtafficer of NIKE, (ii) any vote of NIKE Shares the giving of any consent or the exer
of any similar approval right relating to or dengi from NIKE Shares, (iii) the conversion of NIKHaSs A Common Stock held by
Company into NIKE Class B Common Stock, (iv) angfsfer of, or agreement with respect to, NIKE Shareany interest therein, other t
a Pro Rata distribution of Excess NIKE Shares pamsto Section 4.1(b) or (v) a determination tasdige the Company (any act or occurre
referenced in (i), (ii), (iii), (iv) or (v) being ‘@Material Decisior’). Any Material Decision following the Board Appointmtemust be approwvi
at a meeting of the Board of Directors called ia thanner provided in Section 6.2(e), but upon as$ than thirty (30) daygrior writter
notice to all Directors and to the Protectors, Whimtice must set out in reasonable detail theraatind terms of the proposed Mate
Decision. The required notice of any meeting tosider a Material Decision may only be waived wriing signed by all Directors and b
Protectors. Action with respect to a Material 3@ cannot be approved by unanimous written cdnsethe Directors prior to the time
which action thereon could be taken at the meetih¢the Board called to consider such Material Diecis The Board must provide 1
Protectors with written notice of the Boasddecision with respect to any Material Decisioketaby written consent. For the avoidanc
doubt, the Protectors may, subject to the “twowertty-four monthrestriction set forth in Section 9.2(a), remove agplace an Independ:
Director or Directors pursuant to Section 9.2(b)xay time during the thirtgay notice period for a Board meeting to considéfaeria
Decision.

Section 6.6. Officers.

€) The Manager or, following the Boardpdintment, the Board of Directors, will have trenygr and authority to appoint st
officers of the Company with such titles, authosrtyd duties as determined by the Manager or thedBafaDirectors, as applicable; provic
that the Manager or the Board of Directors, asiagple, shall elect or appoint a President, a Tneasand a Secretary for the Company \
together with such other officers as the ManageBamard of Directors may designate, shall take sadiministrative, executive and ministe
actions on behalf of the Company as are necessadgsirable in the conduct of the activities of bempany. Such Persons designate
officers by the Manager or Board of Directors agéemred to herein as * Officers Any Officer will have such authority and performcs
duties as the Manager or Board of Directors, asiGgie, may from time to time delegate to suchi¢gff, provided, that only ministerial a
relating to Material Decisions may be delegate@ftiicers, the power to approve or disapprove anyedial Decision being vested solely in
Manager or the Board pursuant to Section 6.5. $¢énthe Manager or Board of Directors specifies mitse, the assignment of a title to
Officer will constitute the delegation to such @& of the authority and duties that are customasisociated with that office, subject to
specific delegation of, or restriction on, the auity of such Officer by the Manager or the Boafdarectors pursuant to this Section 6.6. E
Officer will hold his or her designated positiorr the term, if any, for which such Officer is desiged and until his or her successor is
designated or until his or her death, resignationremoval as provided in this Agreement. Any indial may hold any number
offices. Designation of a person as an officethefCompany will not of itself create any contraghts.

(b) Any Officer may be removed, with oithout cause, by the Manager or, following the BbAppointment, by the Board
Directors, provided, however, that such
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removal will be without prejudice to the contraights, if any, of the person so removed. Any @ffiof the Company may resign at any 1
upon written notice to the Company. Any resigrmatidgll take effect at the time specified therein ibmo time is specified therein, at the ti
of its receipt by the Company. The acceptance ofsignation is not necessary to make it effectivdess expressly so provided in
resignation.

ARTICLE VII
MEETINGSOF MEMBERS; ELECTION OF CLASS X DIRECTORS

Section 7.1. Meetings of Class X Member(s)

€) All acts of Class X Member(s) to bkdan hereunder shall be taken at an annual orapeeketing of the Class X Membel
or pursuant to the unanimous written consent ofGless X Members in the manner provided in thischatVIl. Subject to Section 7.6(
which permits action by the written consent of GlxsMember(s) in lieu of any meeting thereof, anwal meeting of the Class X Membe
for the election of Class X Directors and for trensaction of such other business as may properedefore the meeting will be held at ¢
time and place as specified by the Class X Diractahich date must be within 13 months of the stual meeting of Class X Mem
(s). Class X Member(s) and proxyholder(s) not plally present at a meeting of Class X Member(sy,nhg means of remote communicai
participate in such meeting and be deemed presgmerson and vote at such meeting, provided tleaCibmpany shall implement reason:
measures to verify that each person deemed presenpermitted to vote at the meeting by means mwite communication is a Class
Member or proxyholder, to provide such Class X Men) or proxyholder(s) a reasonable opportunitpadicipate in the meeting and
record the votes or other action made by such G{adember(s) or proxyholder(s).

(b) A failure (i) to hold the annual miegt of the Class X Member(s) at the designated timgi) to elect a sufficient number
Class X Directors to conduct the business of thengany will not affect otherwise valid acts of ther@pany or result in a dissolution of
Company and will not result in any liability of akind or nature on the part of any Director or otRerson. If the annual meeting for elec
of Class X Directors is not held on the date desiiggh therefor, the Class X Directors shall cauge riteeting to be held as soon &
convenient. If there is a failure to hold the amnmeeting for a period of 90 days after the d&sighated for the annual meeting, or if no
has been designated, for a period of 18 months thiitelatest to occur of the date of this Agreenmmnits last annual meeting, the Delaw
Court of Chancery may summarily order a meetin@pe¢cheld upon the application of any Class X MenmtreDirector. The Class X Un
present at such meeting, either in person or byyprand entitled to vote thereat, will constitutey@rum for the purpose of such meel
notwithstanding any provision of this Agreementhie contrary. The Delaware Court of Chancery nsayé such orders as may be approp
including orders designating the time and placeumh meeting, the Record Date for determinatio@lats X Member(s) entitled to vote, i
the form of notice of such meeting.

(c) Special meetings of the Class X Mertg)emay be called only by the Board of Directdng,a Class X Director or by a Cl:
X Member.
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Section 7.2. Notice of Meetings of Class X Members

€)) Written or printed notice stating thiace, day and hour of each meeting of the Clagdexhber(s) and, in the case ¢
special meeting, the purpose(s) for which the mges called, must be delivered, not less thamtammore than sixty days before the dal
the meeting, in accordance with Section 14.4, otien via facsimile or edail, to each Record Holder who is entitled to vatesuch meetin
provided that notice sent vianeail or facsimile will constitute valid notice ofraeeting if receipt thereof is acknowledged byrspient, witt
such notice being deemed delivered as of the dateah acknowledgment. Such further notice shalyiven as may be required by Delav
law. Any business to be conducted at an annuatingeef the Class X Member(s) in addition to theation of Class X Directors must be
forth in the notice of such meeting. Only suchibess may be conducted at an annual or a specetingeof Class X Member(s) as shall h
been brought before the meeting pursuant to theenof meeting. A written waiver, signed by thedem entitled to notice, whether befort
after the time stated therein, will be deemed eajeivt to notice. Attendance at any annual or sph@seeting will constitute a waiver of not
of such meeting, except where a Person attendséating only for the express purpose of objectmthe transaction of any business or
ground that the meeting is not lawfully called oneened.

(b) The Class X Directors shall desigrthtetime and place of meeting for any annual mgedr for any special meeting of
Class X Member(s). If no designation is made,flaee of meeting will be the principal office ofetiCompany. The Class X Directors s
also designate the business, if any, to be conduamteny annual meeting of the Class X Member(sddition to the election of Class
Directors.

Section 7.3. Record Date For purposes of determining the Class X Membex(dgitled to notice of or to vote at a meetingttod
Class X Member(s) or to give approvals without setimg as provided in Section 7.6(e), the Board wé&ors may set a Record Date, wi
will not be less than 10 nor more than 60 daysfieefb) the date of the meeting or (2) in the etbat approvals are sought without a mee
the date by which Class X Member(s) are requestegive such approvals. If no Record Date is fikgdthe Board of Directors, then (a)
Record Date for determining Class X Member(s) katito notice of or to vote at a meeting of Clasd¥mber(s) will be at the close
business on the day next preceding the day on widtke is given and (b) the Record Date for deimimg the Class X Member(s) entitlec
give approvals without a meeting will be the ddite first written approval is deposited with the Qamy in care of the Board of Directors
determination of Class X Member(s) of record estitto notice of or to vote at a meeting of Classlémber(s) will apply to any adjournmi
or postponement of the meeting.

Section 7.4. Conduct of Meeting; AdjournmentThe Chairman of the Board, if any, will presetemeetings of the Class X Mem
(s), and the records of each such meeting will &gt by, or under the direction of, the Secretdrythe absence or inability of either
Chairman of the Board or Secretary to so servéy, teepective duties are to be performed by thegregiven the authority to act for the ab
or nonacting officer pursuant to the vote of a majorifyttee Class X Units present at such meeting, eitheerson or by proxy. The Officer
person presiding at the meeting may adjourn anytingeef the Class X Member(s), whether for lackaafuorum or any other reason. Wh
meeting is adjourned to another time or place ceoti
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need not be given of the adjourned meeting andwaRecord Date need not be fixed, if the time aratglthereof are announced at the me
at which the adjournment is taken, unless suchuadjoent lasts for more than 30 days. At the adjedmeeting, the Class X Member(s) |
transact any business that might have been tratsattthe original meeting. If the adjournmentoismore than 30 days or if a new Rec
Date is fixed for the adjourned meeting, a notitéhe adjourned meeting must be given in accordavittethis Article VII. Class X Directo
have full power and authority concerning the mansfeconducting any meeting of the Class X Memberif)luding the determination
Persons entitled to vote, the existence of a qupthiensatisfaction of the requirements of this @etiVIl, the conduct of voting, the validity a
effect of any proxies, and the determination of eogtroversies, votes or challenges arising in eotion with or during the meeting or voting.

Section 7.5. Waiver of Notice; Approval of MeetingWhenever notice to the Class X Member(s) is ireguto be given under tt
Agreement, a written waiver, signed by the Perstitled to notice, whether before or after the tistated therein, will be deemed equivalel
notice. Attendance of a Person at any such meefitige Class X Member(s) will constitute a waieémotice of such meeting, except wt
such Person attends the meeting only for the esgrapose of objecting to the transaction of arsir®ss on the ground that the meeting i
lawfully called or convened. Neither the busingsbe transacted at, nor the purpose of, any regulapecial meeting of the Class X Merr
(s) need be specified in any written waiver of o@tiinless so required by resolution of the BoarDioéctors. The appropriate officers of
Company shall cause all waivers and approvals fildzewith the Company records or made part ofrttisutes of the meeting.

Section 7.6. Quorum; Required Vote or Consent for Member ActRemoval of Class X Directors

€) At any meeting of the Class X Membgré majority of the Outstanding Class X Unitqresented in person or by pra
will constitute a quorum. The submission of mattier Class X Member(s) for approval and the eleatibClass X Directors may occur only
a meeting of the Class X Member(s) duly called heldl in accordance with this Agreement at whichuargm is present; provided, howe»
that the Class X Member(s) present at a duly cadletield meeting at which a quorum is present nagticue to transact business L
adjournment, notwithstanding the withdrawal of eglouClass X Member(s) to leave less than a quorfirany action taken (other th
adjournment) is approved by the required percentddeterests specified in this Agreement. In thsence of a quorum, any meeting of C
X Member(s) may be adjourned from time to time oy ¢thairman of the meeting to another place or.time

(b) Each outstanding Class X Unit will betitled to one vote per Unit on all matters suberdi to Class X Member(s) 1
approval and in the election of Class X DirectdExcept as otherwise provided in this Agreememtnaltters submitted to Class X Membe
for approval, including election of Class X Dirextpwill be determined by a majority of the votestcaffirmatively or negatively by Class
Member(s) holding Outstanding Class X Units unleggeater percentage is required with respect ¢b suatter under the Delaware Ac
under the provisions of this Agreement, in whiclsecghe approval of Class X Member(s) holding Ouatitag Class X Units that in t
aggregate represent at least such greater pereanitifpe

30




required. Class X Directors will be elected bylarality of the votes cast for each Class X BoaeatS Any Class X Director, and all Class
Directors, may be removed from office at any tinvéh or without cause, by Act of the Class X Mem(grsubject to Section 7.6(d).

(c) Vacancies in Class X Board Seats {hdreresulting from the death, Disability, resigoator removal of a Class X Direct
may be filled only by the Act of the Class X Mem{®@r subject to the right of the Independent Doestand the Protectors to remove
replace one Class X Director as provided in Secli6iid). Subject to Section 7.6(d), any Class KeBtor appointed to fill a vacancy in a Cl
X Board Seat will hold office until the next annuaketing of Class X Member(s) and until his or keccessor has been duly elected
qualified or until such Director’s earlier deatbsignation or removal.

(d) Notwithstanding any provision in tiigreement to the contrary, but subject to thethtions set forth in this Section 7.€
below, one Class X Director may be removed andamsu from time to time, with or without cause, pargt to the approval of tv
Independent Directors and both Protectors by delieéwritten notice of such action, signed by timdependent Directors and both Protec
to the Company, with such notice being effectiverupeceipt by the Company without the taking of &mgher action by any Person. S
notice shall also designate the replacement Clagdirctor, who shall be deemed appointed to ther®Bagon the effectiveness of si
notice. If a Class X Board Seat is vacant, tweepehdent Directors and both Protectors may, sutjdtte limitations set forth in this Sect
7.6(d) below, appoint an individual to fill suchcamcy pursuant to the process provided in the pusvsentence. If one Class X Director h
both Class X Board Seats, two Independent Dire@ntsboth Protectors will have the right under tirisler this Section 7.6(d) to remove
replace such Director with respect to one of thes€IX Board Seats. The right of two Independereddors and both Protectors to remove
replace a Class X Director under this Section 7,&(dto fill a vacancy in a Class X Board Seatyroaly be exercised with respect to one C
X Board Seat at any given time, such that only Gtass X Director appointed pursuant to this Sectid{d) may serve on the Board at
time and the Class X Member(s) shall at all timeswehthe right to elect and remove the Director dbrleast one Class X Bo:
Seat. Notwithstanding any provision in this Agresmto the contrary, the Class X Member(s) shallbe authorized to remove a Clas
Director appointed by two Independent Directors bath Protectors pursuant to this Section 7.6fliding at any annual or special mee
of Class X Member(s)) until such time as two Indegent Directors and both Protectors determinetiomehe relevant Class X Board Se:
the control of the Class X Member(s), which shalldzcomplished by delivery of written notice to empany, signed by two Independe
Directors and both Protectors, setting forth suctioa. Two Independent Directors and both Protscthall have control over the Clas
Board Seat to which they have appointed a Classr&cr pursuant to this Section 7.6(d) until thedgct to return control of the Board Se:
the Class X Members in accordance with the preveerstence (i.e., two Independent Directors and Bwtitectors will have the pow
pursuant to the process provided above for effgdtie removal and replacement of a Class X Dire¢toreplace such Class X Director at
time, including in the event of the death or Diibiof such Class X Director, prior to return obrdrol of the Board Seat to the Clas
Members). A Class X Director occupying a Class a8l Seat that has been returned to the contrileo€lass X Member(s) as providet
the previous sentence remains subject to removaupnt to this Section 7.6(d). For a period ofrdénhths following the return of a Clas:
Board Seat to the control of Class X Members, two
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Independent Directors and both Protectors mayembre and replace the other Class X Director putstaathis Section 7.6(d) (i.e., the Cl
X Director that the Independent Directors and Ritotes did not appoint) if the Class X Director apped pursuant to this Section 7.6(d
currently serving. The Independent Directors drelRrotectors may act pursuant to this SectiordY i6(the exercise of their respective !
and absolute discretion.

(e) Any action required or permitted te taken at a meeting of the Class X Member(s)uifing the election of Class
Directors, may be taken without a meeting, withmubr notice and without a vote if a consent orsmmts in writing, setting forth the actior
taken, are signed by all Class X Member(s).

Section 7.7. Meetings of Class Y Members; Members Acting asgl&SClass If, notwithstanding the absence of voting rigintshe
Class Y Units as provided in this Agreement, idésermined that the approval of holder(s) of thas€lY Units is required under the Delav
Act or other applicable law with respect to any t@iatwhether as a separate class or with the Glddsits as a single class, then the appr
of the Class Y Member(s) will be subject to therterf Sections 7.1 through 7.6 other than 7.6(ith references therein to Class X Direct
Class X Units, and Class X Member(s) being deentethged to refer to the Board of Directors, Clase/nfts and Class Y Member(s)
necessary to give effect to the terms of such pions in the context of either required approvath®/ Class Y Units as a separate class or
Y Units and Class X Units acting as a single class.

ARTICLE VIII
INDEPENDENT DIRECTORS

Section 8.1 Annual Meeting of Independent Directors; Electidnimdependent Directors An annual meeting of the Indepenc
Directors will be held each year at a time, placé date designated by a majority of the IndepenDéetctors, which date will not be later tt
90 days after the date of the last annual meetinheoClass X Members or the written consent in lieereof. If no designation of place
made, the place of meeting will be the principdicef of the Company. Written or printed noticetistg the place, day and hour of each an
meeting of the Independent Directors must be dediyenot less than ten nor more than sixty daysrbahe date of the meeting, in accordi
with Section 14.4, other than via facsimile or edm@ each Independent Director; provided, thatice sent via enail or facsimile wil
constitute valid notice of a meeting if receiptréwf is acknowledged by the recipient, with suctiaeobeing deemed delivered as of the da
such acknowledgment. Such further notice shalfjiven as may be required by Delaware law. Then®ass to be transacted at an an
meeting of the Independent Directors need not leeiipd in any notice or written waiver of noticé. written waiver, signed by the Per:
entitled to notice, whether before or after theetistated therein, will be deemed equivalent toceotiAttendance of an Independent Direct
any annual meeting will constitute a waiver of netdf such meeting, except where such Independeattbr attends the meeting only for
express purpose of objecting to the transactiomrof business on the ground that the meeting islavefully called or convened. Tv
Independent Directors will represent a quorum atdahnual meeting of the Independent Directors.jéstitbo Sections 8.2 and 8.3, at €
annual meeting at which a quorum is present, tdegandent Directors shall elect the Independergtdiirs, which election may, subject to
age restrictions set forth in Section 8.4, corishe re-election of any or all of the current
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Independent Directors. The election of the Indelean Directors may be effected without a meetinghaut prior notice and without a vote i
consent or consents in writing, setting forth tkdam so taken, are signed by all of the Indepeh@&rectors, provided that there are at |
two Independent Directors then in office. A faduli) to hold the annual meeting of the Independirectors at the designated time or (ii
elect a full slate of Independent Directors wilt affect otherwise valid acts of the Company oulteis a dissolution of the Company.

Section 8.2Removal of Independent Directars

(a) Subject to Section 8.2(b), an Indeleen Director may be removed from office at anyetirwith or without cause, upon-
affirmative vote of two other Independent Directatsa meeting of Independent Directors called @t purpose; provided any Indepent
Director appointed by the Protectors pursuant tcti§e 9.2 cannot be removed by the other IndepenBarctors, including at the ann
meeting of Independent Directors, for a period @fdays following his or her appointment by the Bectdrs. The meeting of Indepenc
Directors pursuant to this Section 8.2 will be ddased to be a meeting of a committee of the BadrBirectors solely for purposes of call
such meeting and giving notice thereof. IndepehBéectors may also be removed and replaced bytbeectors pursuant to Section 9.2.

(b) At any time two Independent Board tSeae occupied by Directors who were both appditie the Protectors during 1
previous 24-months pursuant to the Protestoight to remove and replace Independent Direatoder Section 9.2, then the two Indepen
Directors so appointed by the Protectors may nobke and replace the third Independent Directoessithe removal and replacement o
third Independent Director is approved by the Cl{sBirectors. Independent Directors proposing itemoval and replacement of the tl
Independent Director under the circumstances destiin the preceding sentence shall use the sameegs as prescribed for the removal
replacement of Independent Directors under Se&idnwith the Independent Directors initiating firecess following the procedure applici
to the Primary Protector and the Class X Directollewing the procedure applicable to the DeputgtEctor.

Section 8.3 Vacancies in Independent Board Seats

Vacancies in Independent Board Seats will, sultgetie rights of the Protectors to remove and eEpladependent Directors purst
to Section 9.2, be filled as follows:

0] if there is a single vacancy in andépendent Board Seat resulting from the deathgHbity, resignation
(other than a resignation that is subject to Seci®(c)) or removal of an Independent Directorspant to the vote of the
Independent Directors, such vacancy shall be fitbgdthe affirmative vote of a majority of the remiaig Independent
Directors (which may be effected by the unanimougten consent of the remaining Independent Dinejto

(i) if there are two vacant IndependBoard Seats resulting from the death, Disabifi#gjgnation (other than

a resignation that is subject to Section 9.2(c))emnoval of an Independent Director pursuant tovibte of the Independent
Directors (i.e., there is a death or resignatioarofndependent
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Director following removal of an Independent Dimgcby vote of the Independent Directors), one vagashall be filled by
the remaining Independent Director and one vacatall be filled by the Protectors, with the Protestusing the same
process as prescribed for the removal and replatesfié¢ndependent Directors under Section 9.2; and

(iii) if at any time all of the Indepesit Board Seats are vacant for any reason, thedoos shall (A) fill two
of the Independent Board Seats using the same gwoa® prescribed for the removal and replacemenhd#pendent
Directors under Section 9.2, provided the Protectoay, in their discretion, appoint two Independ@irectors in a single
notice, and (B) propose to the Class X Member(syiiiing a nominee to fill the remaining Indepenti&oard Seat, which
nominee will be appointed to the remaining Indegeidoard Seat only upon the Approval of the Ckddember(s).

The appointment or nomination by the Protectorgndependent Directors to fill vacancies on the Bloawrsuant to this Section |
will not count against the “two in 24-monthigthitation applicable to the Protectors in Secth®(a). Any individual appointed to fill a vacai
in an Independent Board Seat will hold office utiié next annual meeting of the Independent Dirscod until his or her successor has
duly elected and qualified or until such Directogarlier death, resignation or removal. If, un@eor (ii) above, the Independent Directol
Directors fail to fill a vacancy in an Independ@&uaard Seat that they are charged with filling witBD days of the Board Seat becoming va
the Independent Directors will no longer have tigatrto fill such Board Seat and the vacancy shalfilled by the Protectors pursuant to
process in Section 9.2 referenced above.

Section 8.4Qualifications of Independent Directorsin electing or appointing Independent Directdhgre shall be a ndninding
preference for the Independent Directors and théePrors, as appropriate, to appoint or elect iddils to, or fill vacancies in, the Indepenc
Board Seats such that the Independent Directotsbeitomprised of two or three directors of NIKEdazero or one individual who is nc
director of NIKE (but who may be a former NIKE diter). The preferences set forth in the previoaistence are precatory only, and
failure of the Class X Member(s), the Independeine®@ors or the Protectors to appoint or elect €iwes to the Independent Board Seats
satisfy the preferences expressed therein willrastilt in any liability of any kind or nature toyaferson, including the Company anc
Members, on the part of any Class X Member, InddpenhDirector or Protector, nor will the authorisgatus or term of any Director electe:
appointed as an Independent Director be in anyimagired or restricted as a result of his or hdurfa to satisfy such preferences either a
time of his or her appointment or election or tlafter. Unless waived with respect to a specifidelmendent Director by a majority of
Independent Directors, the Independent Directoedl $tave a mandatory retirement age of 75, such ahalndependent Director may h
office until the first annual meeting of Indepentd&irectors following his or her 75th birthday anthy vote on all matters of business t
addressed at such annual meeting, including tleti@heof Independent Directors, but shall not belected as an Independent Director at
annual meeting.
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ARTICLE IX
PROTECTORS

Section 9.1. The Protectors At the time of the Board Appointment, the Clxsklember(s) shall designate two individuals, neitbi
whom may be a Director, as the “ Protectofser the Company, to possess the rights and powearsted to the Protectors pursuant to Se
9.2 and elsewhere in this Agreement. One Protatialt be designated as the “ Primary Protettnd the other Protector will be theédeputy
Protector.” A person designated as a Protector will serve ith stapacity until his or her resignation, deathsdbility or removal ar
replacement in accordance with Section 9.3 and Willecessary, be replaced in accordance withiGe&4. The Protectors shall be gi
access to information regarding the business dadtsbf the Company to the extent reasonably requto fulfill their role as Protectors. Ug
the Company'’s receipt of written natification oPaotectors Disability, he or she will be deemed removedaiffe immediately and his or t
Successor Protector will be deemed immediately iapga as a Protector to fill the resulting vacamgth no further action on the part of ¢
Person.

Section 9.2. The Power of the Protectors to Remove and Replatependent Directors.

(a) The Protectors may, in accordancé e procedure set forth in this Section 9.2 anthé exercise of their respective ¢
and absolute discretion, remove up to two of tlieeprendent Directors, with or without cause, dugng consecutive 2donth period and sh
appoint a new Independent Director or Directorflit@any vacancy thus created; provided that (§ temoval of an Independent Director by
Protectors will not count as a removal for purposéghe “two in 24-monthslimitation above if the replacement Independentebio
appointed by the Protectors subsequently resiges,at becomes Disabled or is removed as an Indiepeirector by the Protectors purst
to this Section 9.2 or by the other Independene®aors pursuant to Section 8.2 within 2nths of his or her appointment by the Prote
and (ii) the Protectors may not remove and reptacindependent Director if, within the previousridnths, the Protectors appointed the ¢
two Independent Directors then serving, whetheh appointments were made pursuant to this Sector9pursuant to Sections 8.3(ii) or 8.
(ii(A). An Independent Director approved by tbdass X Member(s) following his or her proposalthg Protectors pursuant to Section 8.
(iii)(B) will not be considered to have been appgeihby the Protectors for purposes of the precesémgence. In any case referenced und
of the first sentence of this paragraph, the Ptotscshall not be treated as having removed sudependent Director for purposes
determining the “two in 24-months limitationTn exercising their discretion to remove and repldwdependent Directors pursuant to
Section 9.2, the Protectors shall take into accealaly the interests of the Company and its Member

(b) As between the Protectors, only thien®y Protector may initiate the removal of andpdndent Director. For the Prim
Protector to initiate the removal of an Independ&inéctor or Independent Directors, the Primaryt@etor must provide written notice, sigi
and dated by the Primary Protector to indicate dag on which signed (a “ Director Removal and Reptaent Notic€’), to the Deput
Protector setting forth (i) the Independent Direcnindependent Directors that the Primary Prateptoposes to remove, and (ii) the propt
replacement or replacements for the Independergciir or Independent Directors proposed to be remhowhe Director Removal a
Replacement Notice need not set forth any reason fo
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the proposed removal or removaknd may be executed in counterparts. If the Depubyector wishes to approve the Director Remoxwd
Replacement Notice, he or she shall deliver a sigropy to the Primary Protector within twenty (2@ys following the date of the Direc
Removal and Replacement Notice. The Primary Proteohy then proceed to effect the removal of tlaependent Director or Indepenc
Directors identified as being removed in the DioedRemoval and Replacement Notice by delivery abpy of the Director Removal a
Replacement Notice to the Company. The Directan®al and Replacement Notice, signed by both Pratecwill be deemed effective
received by the Company no later than the thirti@®th) day following the date of the Director Raraband Replacement Notice. Uj
receipt by the Company of an effective Director Real and Replacement Notice, the Independent QirewtIndependent Directors identif
therein as being removed will be deemed to be inatelg removed from office, and the Designated Repinent Director or Directors nan
therein will be deemed immediately appointed tbtfie resulting vacancy or vacancies on the Boaith no further action on the part of ¢
Person. The Company shall notify promptly a rendovelependent Director of his or her removal ameéa Independent Director of his or
appointment as an Independent Director. The DePutjector may determinén his or her sole and absolute discretion whethh@xecute ar
deliver to the Primary Protector any Director Realaand Replacement Notice, but the Deputy Protéstoot authorized to make any char
to a Director Removal and Replacement Notice hdf Deputy Protector, upon receiving a Director Resthand Replacement Notice, does
execute and deliver a signed copy thereof to tlimdPy Protector within the twentgay period referenced above, the Director Remone
Replacement Notice will be deemed rejected by tapudy Protector and will be of no further forceeffiect. Subject to the limitation that
Protectors may remove not more than two Indeperidigattors in any consecutive 2denth period, there is no limit on the number ofedtol
Removal and Replacement Notices that may be delivby the Primary Protector, and the Primary Ptotemay propose the removal of
same Independent Director or Directors, and recomantiee same individual as a Designated ReplaceBieattor, on multiple occasions.
an effective Director Removal and Replacement Masadeemed received by the Company on the samthdagction is taken by the Boarc
Directors with respect to a Material Decision parsiuto Section 6.5 that would require the apprafathe Director subject to the Direc
Removal and Replacement Notice, the Protector Ralreovd Replacement Notice will control, even ifewed following the relevant Boz
action, such that any action taken on that dayhleyBoard of Directors, including any action on angtter that is not a Material Decision 1
would require the approval of the Director subjecthe Director Renewal and Replacement Noticd,lveildeemed cancelled and of no forc
effect.

(c) The refusal of a replacement Independdirector named in a Director Removal and Repfant Notice or in a Vacan
Appointment Notice, as defined below (any suchvittlial being a “ Designated Replacement Diret}pto act as an Independent Director
not invalidate, delay or otherwise affect the realoof any Independent Director who is removed inoadance with Section 9.2(b). |
Designated Replacement Director (i) prior to (X¢atling a meeting of the Board or (y) signing amitten consent in lieu of any meeting of
Board or any Board committee, either (A) resignamsndependent Director or states in writing (@igéthg communications via il or othe
electronic means) to a Protector or the Companythiger intention not to serve as an Independergdiir or (B) dies or becomes Disablec
(i) attends his or her initial meeting of the Bdar any Board committee solely for the purposeesigning or stating his or her intention nc
serve as an Independent Director, such
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Designated Replacement Director will be deemedateelrefused to serve as an Independent Directotrenthdependent Board Seat to wil
he or she was appointed will be deemed vacant tefieanmediately. The resulting vacancy in thedpdndent Board seat to which s
Designated Replacement Director had been appositalll be filled in accordance with the same prodesshe designation of a replacernr
Independent Director pursuant to Section 9.2 (apighating the person appointed to fill such vagafac“ Vacancy Appointment Noti
™). Upon receipt by the Company of a copy of the Vagafippointment Notice signed by both Protectors, itidividual identified in th
Vacancy Appointment Notice will be deemed immediatgppointed as an Independent Director to fill thkevant vacancy on the Board v
no further action on the part of any Person. The@any shall notify promptly the individual namedthe Vacancy Appointment Notice of
or her appointment as an Independent Director.

Section 9.3. Removal of Protectors by Board and Protector Actidiither Protector, but not both Protectors atstime time, may |
removed from time to time pursuant to written netio the Company of such removal (a “ Collectivet@etor Removal Notic® signed by (i
two Independent Directors, (ii) the Class X Dirgstand (iii) either (A) in the case of the remowdithe Primary Protector, the Dep
Protector, or (B) in the case of the removal of Ereputy Protector, the Primary Protector. A Cdllex Protector Removal Notice must ne
the replacement for the Protector being removeike Collective Protector Removal Notice need nofaeth any reason for the removal. /
removal of a Protector pursuant to a Collectivetétimr Removal Notice will be deemed also to cautgithe removal of all Succes
Protectors previously designated by the removedePtar. A Collective Protector Removal Notice wik effective immediately upon rece
by the Company of the duly executed Collective &tair Removal Notice with no further action on gaet of any Person. There is no limi
the number of Collective Protector Removal Notitrest may be utilized hereunder, and a Protectoretlaas a replacement in one Collec
Protector Removal Notice may, without any lapsdimie or other condition, be removed pursuant tatarl Collective Protector Remo
Notice. The Company shall promptly notify a remdWrotector and Successor Protector of his ordrapval and a new Protector of his or
appointment. The removal of a Protector pursuanthis Section 9.3 during such time as a DirectemBval and Replacement Notice
outstanding pursuant to Section 9.2(b) will have éfffect of negating and cancelling such Directemi@val and Replacement Notice if it
not yet become effective. If a duly executed dntely submitted Director Removal and Replacementiiddéoand a duly executed and tirr
delivered Collective Protector Removal Notice aeemed received by the Company on the same daygnirtu Section 14.4, the Collect
Protector Removal Notice will control, such thag thirector Removal and Replacement Notice will berded cancelled and of no force
effect.

Section 9.4. Designation of Successor Protectors

(a) A Protector shall deliver to the Camp a written notice designating his or her suamesghich may be an Institution, in 1
event of such Protector's resignation, death omhilgy (a Person so designated by a Protectorghedfierred to herein as aSuccessc
Protector”), which designation may be changed by such Protettany time by written notice of such change de#ideto the Company.
Protector may name multiple alternative SuccessoteBtors and designate the order in which they s@fve should one or more of s
Successor
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Protectors be unable or unwilling to serve as ddetor. At the time of a Protecterteath, Disability or resignation, the Successoteeto
will be deemed immediately to replace the Protewatitihh no further action on the part of any Perstfrat the time of a Protect@’resignatiot
death, or Disability such Protector has failed ésignate a Successor Protector, then such Préectmiacement shall be designated pron
by the remaining Protector by written notice to @@mpany, subject to the other provisions of theeggient. There shall be a nloimding
preference for the Protectors to appoint individuaather than Institutions, as Successor Protectbne preference set forth in the prev
sentence is precatory only, and the designatioartyyProtector of an Institution as a SuccessoreBtot will not result in any liability of ar
kind or nature to any Protector, including any ilmgibnal Protector, nor will the authority or atatof any Institutional Protector be in any \
impaired or restricted as a result of its failuesatisfy such preference.

(b) If both Protectors have resignedddier become Disabled and there is no Successeoed®oo for either Protector, a n
Primary Protector will be appointed by referencéhm Institutional Successor Protectors named byipus Primary Protectors, beginning v
the immediately preceding Primary Protector. (Example, if the immediately preceding Primary Retie designated one or mi
Institutional Successor Protectors which have reit een asked to serve as a Protector, each satitution will, in the order of the
designation by that Primary Protector as SucceBsotectors, be asked to serve as Primary Protgeisuant to this Agreement. If
Institution was named as a Successor Protectohdymmediately preceding Primary Protector, or arstitutions so designated decline
serve as Primary Protector, then the Instituti@wadcessor Protectors, if any, appointed by the mededing Primary Protector will be aske
serve, and so on, until an Institution previoushmed by a Primary Protector as a Successor Protactepts the position of Primi
Protector.) Within 90 days following the acceptmy an Institution of the position of Primary Rrctbr pursuant to this Section 9.4(b),
Class X Directors shall appoint a new Deputy Ptoteclf the Class X Directors fail to appoint afgy Protector within such 9@ay perioc
the Primary Protector shall appoint the Deputy &otuir.

ARTICLE X
INDEMNIFICATION AND EXCULPATION OF LIABILITY; STANDARDS OF CONDUCT

Section 10.1. Indemnification

€) To the fullest extent permitted bw las it currently exists and to such greater exasrdpplicable law hereafter may per
but subject to the limitations expressly providadhis Agreement, the Company shall indemnify, hwddmless and defend any Person
was or is a party or is threatened to be made ty pay or otherwise requires representation of seliin connection with, any threater
pending or completed action, suit or proceedingetivér civil, criminal, administrative or investigat (including an action by or in the right
the Company) by reason of such Persastatus as an Indemnitee or by reason of anyraatleged to have been taken or omitted in
capacity, against losses, expenses (including fegaland expenses), judgments, fines, damageatipsninterest, liabilities and amounts
in settlement (to the extent permitted hereundetjadly and reasonably incurred by the Indemniteeannection with such action, suit
proceeding; provided, that the Indemnitee
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shall not be indemnified and held harmless if thHes been a final and nappealable judgment entered by a court of compg@iestliction (¢

“ Final Adjudication”) determining that, in respect of the matter fdmieh the Indemnitee is seeking indemnification parg to Section 10.1
(a), the Indemnitee acted in bad faith (or omitt@dct in a manner such that the omission conetitbid faith), with gross negligence, eng:
in fraud, willful misconduct or, in the case of @ntinal matter, is convicted of a crime or actedhaknowledge that the Indemnitsetonduc
was unlawful (any such act or failure to act, * Exted Behaviof’); provided, however, that the Company shall indemaify such Persi
seeking indemnification in connection with a pratiag (or part thereof) initiated by such Persornydhkuch proceeding (or part thereof) \
authorized in writing by the Manager or, followitige Board Appointment, the unanimous written cohgérthe Board of Directors, or is
proceeding to enforce such Persodlaim to indemnification or advancement of exgsnsursuant to the rights granted by this Agreeméht
termination of any action, suit or proceeding bggment, order, settlement (to the extent permitteceunder), or upon a plea of n
contendere or its equivalent, will not, of itselfeate a presumption that the Person engaged indedBehavior.

(b) To the extent an Indemnitee has bm@tessful on the merits or otherwise in defensanyf action, suit or proceedi
referred to in Section 10.1(a), or in the defenfarny claim, issue or matter therein, such Indeemihall be indemnified against expe
(including legal fees and expenses) actually aagawably incurred by such Indemnitee in connedtigmewith. The Indemniteg’expense
incurred in connection with successfully establighsuch Indemnites’ right to indemnification or advances, in wholeiorpart, in an
proceeding shall also be paid or reimbursed byCiti@pany in accordance with Section 10.1(j).

(c) To the fullest extent permitted byJaexpenses (including legal fees and expensesjrit by an Indemnitee in defend
any action, suit or proceeding referred to in $ecti0.1(a) with respect to which the Indemnitee meyentitled to indemnification thereun
shall be advanced from time to time by the Compprgr to the final disposition of such action, sait proceeding and in advance of
determination that such Indemnitee is not entitledbe indemnified, upon receipt of a written affation from such Indemnitee that in g
faith such Indemnitee believes that he or she figlehto be indemnified by the Company; and a teritundertaking by or on behalf of s
Indemnitee to repay such amount if it is ultimatéétermined by a Final Adjudication that such Indéee is not entitled to be indemnified
the Company as authorized in this Section 10.1.

(d) The indemnification, advancementxjenses and other provisions of this Section 10llbe in addition to any other rigt
to which an Indemnitee may be entitled under amgement, as a matter of law or otherwise, botlo@stions in the Indemniteetapacity ¢
an Indemnitee and as to actions in any other cgpauid will continue as to an Indemnitee who heased to serve in such capacity and
inure to the benefit of the heirs, successorsgassand administrators of the Indemnitee. Thermdécation, advancement of expenses
other provisions of this Section 10.1 may be limhite any extent so provided by the terms of anytreoh or agreement between the Com
and any Indemnitee. Any agreement or undertakingyant to which the Company purports to grantny Berson indemnification rights
addition to those set forth in this Agreement (@tces contemplated by Section 10.1(k)) must beaygat in writing by the holder(s) of
QOutstanding Units.
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(e) The Company may purchase and maiimaimrance, on behalf of its Managers, Directorf§icé€rs, Protectors and such ot
Persons as the Board of Directors shall detern@igainst any liability that may be asserted againstxpense that may be incurred by
Person in connection with the Company’s activibesuch Persos’activities on behalf of the Company, regardldsatwether the Compal
would have the power to indemnify such Person againch liability under the provisions of this Agneent.

() Upon the Company becoming aware of ament or circumstances in respect of which antlas to be made against
Company under this Article X, the following proceds and rights shall apply to the relevant proaegdi

0] The Company shall be entitled totjpgpate in the proceeding at its own expense.

(i) Except as otherwise provided instipiaragraph (f), the Company may, at its option jandly with any
other indemnifying party similarly notified and eting to assume such defense, assume the defenke pfoceeding, with
legal counsel reasonably satisfactory to the Inderan The Indemnitee shall have the right to wemasate legal counsel in
the proceeding, but the Company shall not be liabléhe Indemnitee under this Article X for theedeand expenses of
separate legal counsel incurred after notice frben €Company of its assumption of the defense, urilessindemnitee
reasonably concludes that there may be a conflioiterest between the Company and the Indemnitedd conduct of the
defense of the proceeding (in which case the Cognphall only be liable for the reasonable and datoat of one separate
legal counsel and one separate local counsel),ig@gdvthe Company shall not be entitled to assureediéfense of any
proceeding brought by or on behalf of the Compangsato which the Indemnitee has so concluded.

(iii) If two or more persons who may leatitled to indemnification from the Company, indilg the
Indemnitee seeking indemnification, are partiearig proceeding, the Company may require the Indie@no use the same
legal counsel as the other parties. The Indemsitedl have the right to use separate legal coungéle proceeding, but the
Company shall not be liable to the Indemnitee uttidisrArticle X for the fees and expenses of sepaegal counsel incurred
after notice from the Company of the requirementite the same legal counsel as the other partidsssuthe Indemnitee
reasonably concludes that there may be a conflisiterest between the Indemnitee and any of thergparties required by
the Company to be represented by the same legakeb(in which case the Company shall only be éidbl the reasonable
and actual cost of one separate legal counsel madeparate local counsel).

(iv) The Company shall not be liabldridemnify the Indemnitee under this Article X faryaamounts paid in
settlement of any proceeding effected without itten consent, which shall not be unreasonablyhhétd, conditioned or
delayed. The Indemnitee shall permit the Comparsettle any
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proceeding for which the Company assumes the defenxsept that the Company shall not settle anpract claim in any
manner that would impose any penalty or limitatmm the Indemnitee without such person’s writtensem (other than
monetary damages to the extent indemnified by thmagany).

(9) Notwithstanding any provision in thigticle X, the Company shall not be obligated untlds Article X to make ar
indemnification or advance any expenses in conoeetith any claim made by the Company against adgmnitee:

(0 for which payment is required to made to or on behalf of the Indemnitee under asyrance policy,
except with respect to any excess amount to whiehlndemnitee is entitled under this Article X begtathe amount of
payment under such insurance policy; or

(i) if a court having jurisdiction ifé matter finally determines that such indemnifarais not lawful under
applicable law.

(h) Any indemnification pursuant to ti8ection 10.1 will be made only out of the assetthefCompany, it being agreed 1
neither the Members nor any other Person will isgreally liable for such indemnification and wilhye no obligation to contribute or loan .
monies or property to the Company to enable ifffeceuate such indemnification; provided, howevhat if an Indemnitee successfully ass
a claim for indemnification or advancement of exg@nunder this Section 10.1 and a portion of thienciemains unpaid after both paymen
the Company to the extent of all available Compasgets and the payment by insurance carriers @fnadlunts representing all availe
coverage for such claim (the unpaid portion of simclemnity claim being the *“ Unpaid Indemnity Clalim then each Person who was a hc
of any Interest in the Company at the time of theng¢, circumstance or occurrence giving rise todhen and who, within the thregear perio
immediately thereafter, receives cash or othertadsem the Company pursuant to any distributiothwespect to, or any redemption by
Company of, any Interest in the Company will beigdted to pay the Indemnitee, on a several basisiahjointly with other Interest holders
Pro Rata portion of the Indemnitee’s Unpaid Inddgni@laim based on each Interest holdePercentage Interest at the time of the e
circumstance or occurrence giving rise to the clairhe obligation of any such Interest holder ispect of an Unpaid Indemnity Cla
pursuant to the previous sentence will be limitedi} fifty percent (50%) of the cash or other dasseceived by the Interest holder from
Company pursuant to any distribution with respecbt any redemption by the Company of, any Intarethe Company occurring within thi
yearsafterthe event, circumstance or occurrence giving nsthé Unpaid Indemnity Claim and (ii) shall in neeat exceed, the sum of (A) -
amount of any cash distributed by the Company andived by such Person, reduced by any federaats tx liability of such Person aris
from or in connection with such distribution orrindhe gain or income allocated to such Person &Cthmpany with respect to any transac
of the Company giving rise to such cash distribut{euch as the sale by the Company of assets ofdimepany for cash, followed by
distribution by the Company to such Person of ftare of cash from such sale, and with the allonatib taxable income or gain by -
Company to such Person of its share of gain froolm sale), with such tax liability in turn reduceg dny actual tax benefits realized by <
Member (i.e., actual reduction in tax liability)sing from any
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actual payments by the Person to any Indemnitesuhder, and (B) in the event that the Company mélgtgbutions to the Person using in-
kind assets other than cash, whether liquid aguid, (i) to the extent the Person has not soltiqoidated such irkind assets at the time
payment to the Indemnitee hereunder, such obligai@ll not exceed the aftex fair market value of such assets in the hahdsich Persc
at the time of the payment of any such claim teemditee, with such tax or deemed tax to includeifaidand state tax that would be incu
by such Person if such assets were sold at theimfket value at the time of payment, with angtstax liability or deemed tax liability in tu
reduced by any actual tax benefits realized by ftenison (i.e., actual reduction in tax liability}sang from any actual payments by the Pe
to any Indemnitee hereunder and (ii) to the extie@tPerson has sold or liquidated any sucking-assets distributed to it by the Company
obligation shall not exceed the after tax valugmceeds from such sale or liquidation, with anghstax liability or expected tax liability
turn reduced by any actual tax benefits realizedush Person (i.e., actual reduction in tax ligilarising from any actual payments by
Person to any Indemnitee hereunder. The limitdigiatiion of a current or former Interest holder suant to this Section 10.1(h) shall be sc
for the benefit of and may only be asserted andreafl by an Indemnitee to the limited extent exgyeset forth in this Section 10.1(h),
may not be relied upon, claimed or enforced by athgr Person, including the Company or any crediteghe Company.

0] An Indemnitee will not be denied imdeification in whole or in part under this Sectib®.1 because the Indemnitee ha
interest in the transaction with respect to whiblh tndemnification applies if the transaction walseowise permitted by the terms of 1
Agreement pursuant to Section 10.3.

)] If a claim under Section 10.1 is paid in full by the Company within 100 days aftevatten claim has been received by
Company, except in the case of a claim for an ackaent of expenses, in which case the applicallecwill be 45 days, the Indemnitee n
at any time thereafter bring suit against the Camgpa recover the unpaid amount of the claim. uécessful in whole or in part in any s
suit, or in a suit brought by the Company to recareadvancement of expenses pursuant to the tdrexsundertaking, the Indemnitee shal
entitled to be paid also the reasonable expenspsostcuting or defending such suit. In (A) anif buought by the Indemnitee to enforc
right to indemnification hereunder (but not in at 9wought by the Indemnitee to enforce a rightitbadvancement of expenses) it shall
defense that, and (B) in any suit brought by then@any to recover an advancement of expenses pursutre terms of an undertaking,
Company will be entitled to recover such expengasnua Final Adjudication that the Indemnitee has met the applicable requireme
or standard for indemnification set forth in tiigreement. Neither the failure of the Company I(iding its Manager, Directors who are
parties to such action, a committee of such Dimsgtmdependent legal counsel, or its Members)aeehmade a determination prior to
commencement of such suit that indemnificatiorhef indemnitee is proper in the circumstances bectigesindemnitee has met the applic
standard of conduct set forth in this Agreement, amo actual determination by the Company (includisgManager, Directors who are
parties to such action, a committee of such Dims¢tmdependent legal counsel, or its Members)thi@indemnitee has not met the applic
standard of conduct will create a presumption thatindemnitee has not met the applicable standfaednduct, or, in the case of such a
brought by the Indemnitee, be a defense to su¢h sui
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() The Company may, pursuant to a sépawaitten agreement, indemnify any Person who avas a party or is threatenec
be made a party to any threatened, pending or aisetplaction, suit or proceeding, whether civilpgnal, administrative or investigati
(whether or not an action by or in the right of @empany) by reason of the fact that the Persoor iwas an employee or agent of
Company, to the extent (A) permitted by the lawshef State of Delaware as from time to time inatffand (B) authorized by the Managel
upon the Board Appointment, the unanimous writtensent of the Board of Directors. The Company nayhe extent permitted by Delaw
law and authorized by the Manager, pay expensetudimg legal fees and expenses) reasonably indlbyeany such employee or ager
defending any civil, criminal, administrative owestigative action, suit or proceeding in advanicthe final disposition of such action, suit
proceeding, upon such terms and conditions as taealyer determines. The provisions of this Secti@d (k) shall not constitute a contr
right for any such employee or agent.

0] The indemnificatiomdvancement of expenses and other provisions isf Shction 10.1 are for the benefit of
Indemnitees, their heirs, successors, assignsdmiahistrators and shall not be deemed to createights for the benefit of any other Persons.

(m) Except to the extent otherwise predidn Section 10.1(k), the right to be indemnifi@dd to receive advancement
expenses in this Section 10.1 shall be a contigitt. No amendment, modification or repeal of thection 10.1 or any provision hereof sha
any manner terminate, reduce or impair the righarof past, present or future Indemnitee to be imdiémad by the Company, nor the obligatit
of the Company to indemnify any such Indemniteeenrahd in accordance with the provisions of thisti®a 10.1 as in effect immediat
prior to such amendment, modification or repeahwéspect to claims arising from or relating to texat occurring, in whole or in part, prioi
such amendment, modification or repeal, regardt#ssvhen such claims may arise or be asserted. iAdgmnification or payment
reimbursement of expenses made pursuant to thiB8d®.1 shall be subject to applicable laws.

(n) If this Section 10.1 or any portioaréof shall be invalidated on any ground by anytcolicompetent jurisdiction, then 1
Company shall nevertheless indemnify and hold hesmkach Indemnitee pursuant to this Section dOthiet fullest extent permitted by &
applicable portion of this Section 10.1 that shall have been invalidated and to the fullest expentnitted by applicable law.

(0) In the event of payment under thisidde X, the Company (or the holder of an Inteiesthe Company as may be applic:
under Section 10.1(h)), shall be subrogated t@#tent of such payment to all of the rights of reag of the Indemnitee. The Indemnitee <
execute all documents required and shall do a#l #wit may be necessary to secure such rightscapdable the Company (or the Inte
holder, as applicable) effectively to bring suietaforce such rights.
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Section 10.2. Exculpation of Liability of Indemnitees

€)) Notwithstanding anything to the camjr set forth or implied in this Agreement, no Indgtee shall be liable to t
Company, the Members or any other Persons who &eopgired interests in Company Securities for lossissained or liabilities incurred a
result of any act or omission of an Indemnitee sslthere has been a final and mmpealable judgment entered by a court of comg
jurisdiction determining that, in respect of thetteain question, the Indemnitee engaged in anyiugbed Behavior or behavior with respec
which claims may not be waived under the Delawaredk other applicable law.

(b) Subject to their respective obligaioand duties set out in this Agreement, the Managel, following the Boal
Appointment, the Board of Directors may exercisg ahthe powers granted to it by this Agreement paedorm any of the duties impos
upon it hereunder either directly or by or throuthagents, and neither the Manager nor the Bo&directors shall be responsible for :
misconduct or negligence on the part of any suémtgppointed by the Manager or the Board of Dinesgtas applicable, in good faith.

(c) Except as expressly set forth in thggeement or required by applicable law, nonghaf Manager, Directors, Office
Protectors nor any other Indemnitee, will have aoyies or liabilities, including fiduciary dutiesp the Company or any Member. ~
provisions of this Agreement, to the extent thatythestrict, eliminate or otherwise modify the datand liabilities, including fiduciary duti
of the Directors, Officers, Protectors or any othmfemnitee, otherwise existing at law or in equétse agreed by the Members to replace
other duties and liabilities of the Manager, Diogst Officers, Protectors or such other Indemnitide. act or omission on the part of
Manager, Director, Officer, Protector or otherdnthitee in relation to or on behalf of the Compangood faith reliance on the provisions
this Agreement, including this Section 10.2, will) constitute a breach of any duty (including aidu€iary or similar duty) on the part of st
Manager, Director, Officer, Protector or other Indgtee or (B) give rise to any liability to the Cpany, any Member or any other Person
acquires any Interests in the Company.

(d) Any amendment, modification or repeal of this AgiX or any provision hereof shall be prospectimyand shall not i
any way affect the rights to Indemnification of amgemnitee under Section 10.1, limitations on liability of any Indemnitee under tt
Section 10.2 or any matter addressed in Sectior di010.4 as in effect immediately prior to sucheadment, modification or repeal w
respect to claims arising from or relating to m@atteccurring, in whole or in part, prior to sucheaxdment, modification or repeal, regardles
when such claims may arise or be asserted .

Section 10.3. Resolution of Conflicts of Interest; Standards oh@uct and Modification of Duties
(a) Unless otherwise expressly providethis Agreement, whenever a potential conflictndé&rest exists or arises between

Company, on the one hand, and any Member, DireBratector or Officer, on the other, any resolutiwrcourse of action by the Manager
following the Board Appointment, the Board of Ditexcs in respect of such conflict of interest
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will be permitted and deemed approved by all Memmband will not constitute a breach of this Agreatmef any agreement contemple
herein, or of any duty existing at law, in equityatherwise, including any fiduciary duty, if thesolution or course of action in respect of :
conflict of interest is (i) on terms no less favaeto the Company than those generally being gexlito or available from unrelated tt
parties or (ii) otherwise fair and reasonable t® @ompany, taking into account the totality of te&ationships between the parties invol
(including other transactions that may be, in whmién part, particularly favorable or advantagetuthe Company). Any resolution or cot
of action taken with respect to any actual or piétonflict that is determined by the Managettee Board of Directors to meet the criteri
(i) or (ii) in the previous sentence will be perrmadé and deemed approved by all the Members, anldnwil constitute a breach of t
Agreement, of any agreement contemplated hereimfaany duty stated or implied by law or equitygclirding any fiduciary duty.
connection with any such approval by the Managefadiowing the Board Appointment, the Board of &itors, it shall be presumed thal
making its decision, the Manager or the Board @&Etors acted in good faith, and in any proceebimgight by any Member or by or on bel
of a Member or the Company challenging such apprat@ Person bringing or prosecuting such proceedihall have the burden
overcoming such presumption.

(b) Whenever an Indemnitee makes a détation or takes or declines to take any actionetiver under this Agreement
otherwise, then, unless another express standapdoisded for in this Agreement or by applicablevlahe Indemnitee shall make s
determination or take or decline to take such o#wtion in good faith and in fair dealing and shadt be subject to any other or differ
standards (including fiduciary standards) imposgdHhis Agreement, the Delaware Act or any other,lawle or regulation or at equity.
determination or other action or inaction will beegumed to be in “good faith” and “in fair dealinfgt all purposes of this Agreement if
Person making such determination or taking or déddi to take such other action believes that therdenation or other action or inaction it
the best interests of the Company.

(c) An Indemnitee shall be fully protetta relying in good faith upon the records of @iempany and upon informatic
opinions, reports or statements presented by a dan®irector, Member or Liquidator, an Officeremployee of the Company or committ
of the Company, Members or Directors, or by anyeptRerson as to matters that the Indemnitee reblobalieves are within such otl
Persons professional or expert competence, includingrindion, opinions, reports or statements as tovdlee and amount of the ass
liabilities, profits or losses of the Company, betvalue and amount of assets, contracts, agresnoerdther undertakings that would
sufficient to pay claims and obligations of the Qxamy or to make reasonable provision to pay suaimsl and obligations, or any other f:
pertinent to the existence and amount of assets Which distributions to members or creditors migkdperly be paid.

(d) PHK, a cdeunder and original owner of NIKE from its incepti as Blue Ribbon Sports in 1964, has previouslyeska:
NIKE's President and its CEO and currently serves &higssrman. PHK has been the largest single shitehof NIKE since NIKE became
publicly traded company in 1980 and has persormilged and controlled a substantial majority of BHKE Class A Common Stock. Since
inception as a public company in 1980, NIKE
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has had two classes of voting stock, with the shafeNIKE Class A Common Stock voting as a sepacktes generally having the ability
elect seventy-five percent (75%) of the Board afebiors of NIKE so long as the Class A Shares smmieat least twelve and ohelf percer
(12.5%) of all outstanding voting shares of NIKEHK believes that the voting structure of NIKE coomstock has contributed to its Ic
term sustained success and has served to prekereeritinuity of management and strategic visioNE. PHK, as the sole initial Memk
of the Company, personally formed the Company @nsto this Agreement and has agreed to contribigbstantial majority of outstand
shares of NIKE Class A Common Stock to the Compamyjch shares represent approximately fifteen per(E5%) of the outstanding sha
of all classes of voting stock of NIKE. As a rasof PHK’s contribution of the NIKE Shares, the Company fathe date hereof owns
majority of the NIKE Class A Shares, which classsbfares is entitled to elect sevefitye percent (75%) of the board of directors
NIKE. PHK believes this will provide continuity éhowledge and expertise with respect to the managéand vision of NIKE in connecti
with the succession of ownership of the NIKE Sharkscordingly, the Board of Directors will be dfad, but not obligated, to cause
Company to retain ownership and voting rights ef fHKE Shares and to preserve the current votiglgtsiof NIKE Class A Common Stock
the interest of maintaining the longrm benefits of that structure to NIKE and the @amy. Notwithstanding anything to the contrarythis
Agreement, the Manager and, following the Board dipfment, the Board of Directors will have no ddiycluding any fiduciary or simil;
duty) or obligation, express or implied, to anydeer, to (i) sell or otherwise dispose of, direatyindirectly, the NIKE Shares for the purpc
of creating liquidity or diversification or for angther reason, except in connection with the PrtaRiistribution of Excess NIKE Sha
pursuant to Section 4.1(b), or (ii) to convert M&E Class A Shares held by the Company into shaféd¢lKE Class B Common Stock or
otherwise divest the Class A Shares of their spgoiing rights, except as expressly set out intiBad.4 (“Sunsetprovision regarding NIK
Class A Common Stock Voting rights). All presendduture holders of any direct or indirect interas Interests of the Company will

deemed to acknowledge that they have no specifieaation of liquidity or diversification with respt to any Company Securities or the N
Shares or to the conversion of Class A Shares &3sCB Shares, except as may be determined by tinedda or Board of Directors,
applicable, in accordance with the terms of thisrelgnent or as may be expressly provided by thiseé&mgent, including as provid
above. Notwithstanding the forgoing, nothing iistAgreement, including this Section 10.3(d), viié deemed to establish a presumptic
favor or against any particular course of actiothwspect to the holding, conversion or dispositig the Company of the NIKE Shares, wi
matters will be entirely subject to the discretiohthe Manager or the Board of Directors, as applie, pursuant to the terms of -
Agreement. The Members, Directors, Officers andtdtitors of the Company and any other Person acimdehalf of the Company,

accepting their position with the Company, acknalgke the foregoing terms of this Section 10.3(fl)such Persons serve in other capac
with respect to NIKE, including as directors anfiaafrs of NIKE, it is agreed that (x) nothing shptevent such Persons from fulfilling tr
duties (fiduciary or otherwise) and responsibititie NIKE and its public shareholders and (y) actgafailures to act, or decisions that t
may take in their roles and capacities as direatorsfficers of NIKE shall not be a breach of anytydor obligation to the Members or to
Company. In the event that any Directors or Officef the Company who are also directors or officafr NIKE determine that they hav
conflict of interest with respect to any matteraiwing NIKE and/or its public
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shareholders, on the one hand, and the CompangratsiMembers, on the other hand, (1) their doti]NtKE and/or its public shareholders
their roles and capacities as directors or officérslIKE, shall supersede any duty to the Compamy/@r its Members, (2) any acts, failure
act, or decisions that they may take in their raled capacities as directors or officers of NIK&lshot be a breach of any duty or obligatio
the Members or to the Company, (3) they shall mfahe Company in writing of any such conflict otarest promptly following the
determination that the conflict exists and (4) tinegy, but shall not be required, to recuse themesefkom any vote of the Company and
such recusal shall not be a breach of any duthiegdvtembers or the Company. The Members, Direc@fficers and Protectors acknowle:
and agree that it is contemplated that the Dirsctdithe Company may, on behalf of the Companyhdheir capacity as a director of NIk
nominate themselves to serve on the board of directf NIKE or any committee thereof, or as anaceffiof NIKE, and may vote for or cat
the Company to vote for themselves as a directomnaittee member or officer of NIKE, and that angls@action, even if such action may
deemed to represent a conflict of interests onptim¢ of such Persons, shall not, standing alonea becach of any duty or obligation &
Director of the Company.

Section 10.4. Outside Activities

(a) It will be deemed not to be a breattany duty (including any fiduciary duty) existifgereunder, at law, in equity
otherwise or any other obligation of any type wbatser of any Member, Manager, Director, ProtectoDfficer, or any Affiliate of any of tt
them, to engage in outside business interests @idtias in preference to or to the exclusion led ICompany or in direct competition with
Company; provided no use is made of confidentiaprmprietary information provided by or on behalftoe Company in such busines:
activity; provided that the Board of Directors is advisegwéh other relationship and does not object theestd provided, further, no use
made of confidential or proprietary information yided by or on behalf of the Company unless speadlfi authorized by the Company. It ¢
will be deemed not to be a breach of any duty (@diclg any fiduciary duty) existing hereunder, at,lan equity or otherwise or any otl
obligation of any type whatsoever of any Managere®or, Officer or other employee of the Compaoybe a director, manager, offic
employee or consultant of any Member or any Aftdiaf any Member of the Company; provided thatBbard of Directors is advised of st
other relationship and does not object thereto;mosided, further, no use is made of confiderdgiaproprietary information provided by or
behalf of the Company unless specifically authatizg the Company.

(b) None of the Manager, Protectors, &wes, Members or Officers will have any obligatisereunder or as a result of any (
expressed or implied by law, in equity or othenyimepresent business opportunities to the Complaatymay become available or knowi
such Person or any of its Affiliates. No Memberaor other Person will have any rights by virtueadPersors status as a Member or ¢
Director, Protector or Officer under this Agreement any business ventures or opportunities of ativer Member, Director, Protector
Officer.

(c) Notwithstanding anything to the camyrin this Agreement, to the extent that any iovis of this Section 10.4 purport
are interpreted to have the effect of restricting,
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eliminating or otherwise modifying the duties (inding fiduciary duties) that might otherwise, aseault of Delaware or other applicable |
be owed by the Manager, Members, Directors, ProtecOfficers or any of their Affiliates to the Cpany and its Members, or to constitu
waiver or consent to modification by the Members§ such fiduciary duty, such provisions in thecon 10.4 will be deemed to have b
approved by the Members, and the Members hereleedbat such provisions will replace or eliminatetsduties.

ARTICLE XI
TRANSFERS

Section 11.1. Restrictions on Transfers No Transfer of Units will be valid except as othesvspecifically permitted by this Artic
XI. Subject to the commitment of the Company parguo Section 11.8(b) to take actions to fac#itaertain transactions proposed by
holder(s) of Class Y Units, it is the intent ofshhgreement that (i) the tax status of the Compamythe same as for a partnership, (ii)
Company preserve its partnership tax status by bongpwith Section 1.7704; et seq., and any amendments thereto, andditfe exter
possible, this Agreement will be read and integuteb prohibit the free transferability of Unitfhe Company shall elect, pursuant to Sei
754 of the Code and the Regulations thereundexdjiest the basis of the Company Assets as provigieSlections 743 or 734 of the Code
the Regulations thereunder.

Section 11.2. Permitted Transfers

(a) No Transfer of Units will be bindimgp the Company without the approval of the Compamwyuntil such Transfer has b
entered in the books and records of the Compamyletermining whether to approve any Transfer,Gbenpany may also consider any le
regulatory or other considerations that it reastynabnsiders relevant to the interests of the Camgnd its Members, including considerati
relating to the tax and legal consequences of amygsed Transfer to a foreign Person. The Comphalf not approve, and the Company ¢
not recognize for any purpose, any purported Teanaf Units unless and until the provisions, caodis and restrictions set forth in this Arti
Xl and of any Unit Transfer Policy adopted by thentpany have been satisfied. Any Transfer satigfittne provisions, conditions &
restrictions set forth in Section 11.3 will be meéel to in this Agreement as a_“ Permitted TransfeFollowing a Permitted Transfer, &
Subject to Section 11.8, a Transferee will be aidmuliis a substitute Member only upon compliancé ®#ction 11.6. Notwithstanding
foregoing, a Member may pledge or otherwise encuratber any portion of its Units as security féretpayment of debt, provided that
subsequent foreclosure (including the sale or ottersfer pursuant or incidental to a foreclosunejransfer to the secured party in liet
foreclosure will be considered a Transfer for altgmses of this Agreement.

(b) Following a Permitted Transfer, theitd held by the Transferee will remain subjecthte Transfer restrictions set fortr
this Article XI.
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Section 11.3. Conditions to Permitted TransfersSubject to the provisions of Sections 10.3(d),lland 11.8, a Transfer will not
treated as a Permitted Transfer under SectionHelréof unless and until the following conditione aatisfied:

0] Except in the case of a Transferoluntarily by operation of law, the Transferor ahchnsferee shall
execute and deliver to the Company such documetsnatruments of conveyance as may be necessapypoopriate in the
opinion of the Company to effect such TransfertHa case of a Transfer of Units involuntarily byecgtion of law, the
Transfer shall be confirmed by presentation to @wmnpany of legal evidence of such Transfer, in fand substance
satisfactory to the Company. In all cases, exceppravided in Section 11.8(b), the Company shalrdmbursed by the
Transferor or Transferee for all costs and expetisdt reasonably incurs in connection with sticansfer.

(i) The Transferor and Transferee sliathish the Company with the Transferee’s taxpagentification
number, sufficient information to determine the fgferee’s initial tax basis in the Units transfdirend any other
information reasonably necessary to permit the Gomo file all required federal and state tax mesuand other legally
required information statements or returns. WitHouiting the generality of the foregoing, the Coamy shall not be required
to make any distribution otherwise provided forthirs Agreement with respect to any transferred &Juittil it has received
such information.

(iii) Except in the case of a Transfélmits involuntarily by operation of law, unlessch Units are registered
under the Securities Act and any applicable statairties laws, the Transferor shall provide amipi of counsel, which
opinion and counsel are reasonably satisfactotiigaCompany, to the effect that such Transfer esyg¢ from all applicable
registration requirements and that such Transfitmat violate any applicable laws regulating thefdsfer of securities.

(iv) Except in the case of a TransfelUaiits involuntarily by operation of law, or as prded under Section
11.8, the Transferor shall provide an opinion otigel, which opinion and counsel are reasonablisfaatory to the
Company, to the effect that (i) such Transfer wil cause the Company to be deemed to be an “meastcompany” under
the Investment Company Act of 1940 and (ii) sucanBfer will not cause the Company to be deemee t@ ‘tpublicly-traded
limited partnership” under applicable provisiongtoé Code.
The Company has the authority to waive any comtlitegjuired in this Section 11.3.

Section 11.4. Prohibited Transfers

(a) Any purported Transfer of Units th@mot a Permitted Transfer will be null and voidaof no force or effect whatev
provided that, if the Company is required by théadare Act or other applicable law to recognizeranEfer that is not a Permitted Transfer
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if the Board, in its sole discretion, elects toagwize a Transfer that is not a Permitted Transfiee) Units Transferred will be strictly limited
the Transferos rights to allocations and distributions as predidinder Section 11.5 of this Agreement with respet¢he transferred Uni
which allocations and distributions may be applj@ithout limiting any other legal or equitable righof the Company) to satisfy any de
obligations or liabilities that the Transferor aramsferee of such Units may have to the Company.

(b) In the case of a Transfer or attemdteansfer of Units that is not a Permitted Trandtee parties engaging or attemptin
engage in such Transfer shall indemnify and holihtess the Company and the other Members fromoal, diability, and damage that any
such indemnified Members may incur (including imuemtal tax liabilities, attorneysees and expenses) as a result of such Trans
attempted Transfer and efforts to enforce the imdgngranted hereby.

Section 11.5. Rights of Unadmitted Assignee$Jnless admitted as a Substituted Member pursuaSettion 11.6 or Section 1.
hereof, a Person who acquires Units will only bstled to allocations and distributions with resptrsuch Units to the extent required ur
the Delaware Act or other applicable law and inoadance with this Agreement including, to the ekigpplicable, Section 11.7, and will
have any right to vote such Units and will not haw right to any information or accounting of tiéairs of the Company, and will not
entitled to inspect the books or records of the @amy, and will not have any of the rights of a Memibinder the Delaware Act or t
Agreement. In addition, the Units held by such Bemill continue to be subject to the restrictiamsTransfer provided for in this Article XI.

Section 11.6. Admission of Substituted MemberSubject to Section 11.8, a Transferee of Units (idreas a result of a Permit
Transfer or otherwise) may be admitted as a substilember (“_Substituted Membé&y only upon satisfaction of each of the follow
conditions, unless any such condition is waivedhgyCompany:

0] The Transferee acquired its Unitsniigans of a Permitted Transfer;

(i) The Transferee meets all requiremerfitmembership established in or pursuant to tigee@ment and such
admission is approved by the Company which appronva be given or withheld in the sole and absotliseretion of the
Company;

(iii) The Transferee of Units (other thavith respect to clause (x) below, a Transferee West a Member prior

to the Transfer) shall, by written instrument imnfoand substance acceptable to the Company (artdeinase of clause (y)
below, the Transferor Member), (x) accept and adlopterms and provisions of this Agreement irredpects, including this
Article XI, and (y) assume any obligations of theafisferor Member under this Agreement with respedhe transferred
Units.

(iv) The Transferee or Transferor paysedmburses the Company for all reasonable legaigfiland other costs
that the Company incurs in connection
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with the admission of the Transferee as a Memb#r kgspect to the Transferred Units; and

(v) Except in the case of a Transfeolomtarily by operation of law, the Transferee @tthan a Transferee
that was a Member prior to the Transfer) shallvdglto the Company evidence of the authority ofhsBerson to become a
Member and to be bound by all of the terms and itimmd of this Agreement, and the Transferee arah3ieror shall each
execute and deliver such other instruments as tirap@ny reasonably deems necessary or approprigéettt, and as a
condition to, such Transfer, including amendmeatthe Certificate or any other instrument filediwibhe State of Delaware
or any other state or governmental authority.

Section 11.7. Distributions and Allocations in Respect of Tramsdd Units. If any Units are Transferred during any FiscahY suc
that the Transferee becomes entitled to allocatsdistributions with respect to such Units impdiance with the provisions of this Artic
Xl, Profits, Losses, each item thereof, and alkotkems attributable to the Transferred Unitsdoch Fiscal Year will be divided and alloce
between the Transferor and the Transferee by takiogaccount their varying interests during thecél Year in accordance with Code Sec
706(d), using any conventions permitted by law addpted from time to time by the Manager. All digitions on or before the date of s
Transfer will be made to the Transferor, and adtrithutions thereafter will be made to the TranséerSolely for purposes of making s
distributions, the Company will recognize such ®fen as of a date determined by the Company ut@ecitcumstances, taking into accc
the information available to the Company and themliance of the Transferor and Transferee withténms of this Article XI; provided that,
the Company does not receive a notice stating abe slich Units were transferred and such otherrmretion as the Company may reason
require within thirty (30) days after the end o thiscal Year during which the Transfer occursnthki distributions may be made to the Pe
who, according to the books and records of the Gompwas the Member with respect to the Units enldlst day of such Fiscal Year. Neit
the Company nor any Unitholder will incur any lityi for making allocations and distributions incacdance with the provisions of t
Section 11.7, whether or not the Unitholders or@oenpany has knowledge of any Transfer of any Uniite Members acknowledge that

method and convention designated by the Board itorest an agreement among the partners within gsening of Regulations Section 1.706
1.

Section 11.8. Certain Transfers of Y Units

€) Subject to subsection (b) below, &ytstanding Class Y Units may be Transferred at tamg subject to the followir
conditions:

0] the terms of the proposed Transfersimbe approved in writing by the holder(s) of ajarity of the
Outstanding Class X Units; provided, that no apptawill be required for a Transfer to a Person tisatax-exempt under
section 501(c)(3) of the Code;
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(i) at least 30 days’ prior written e of the Proposed Transfer must be providededbdmpany; and

(iii) if requested by the Company, thedsferor shall have delivered to the Company aimiGp of Counsel
addressing the matters set out in Section 11.3iid) (iv).

Upon satisfaction or waiver by the Company of theefoing conditions, the Transfer shall be approgedhe Company and t
Transferee will be admitted as a Substituted Member

(b) Notwithstanding any provision her#inthe contrary, holder(s) of at least tihirds of the Class Y Units may from time
time propose to the Company a specific plan or plfor the sale or transfer of Class Y Units or ries¢s therein, which may invol
registrations of such Units, interests thereinher iroposed transaction involving such Units cgnests so as to permit a public offering the
and which may result in the Company, or a newhat@é subsidiary, being deemed to be an “investrnentpany”under the Investme
Company Act of 1940 or being deemed to be a “plyptimded partnershiplinder applicable provisions of the Code, or reqggiGonversion 1
a corporation or other similar or analogous coneagas or action under other applicable statutesguiations. In the event of the presente
of any such plan or plans by the holder(s) of Chddnits, the Company shall take reasonable actionsbear the associated costs requir
assist, facilitate and implement any such plan ropgsal, including the retention of advisers, inment bankers and legal counsel for
Company to permit the Company to evaluate in gadgith iny such plan and to implement same to thenéxtracticable to do so in complia
with applicable law, provided that the direct coateluding underwritersfees, associated with the sale of any securitieeuany such ple
will be borne by the sellers of those securities.

Section 11.9. Admission of Additional Members

(a) A new Member other than a Substitlezber (each a “ New Memb& may be admitted to the Company in accord
with Sections 3.5 and 3.6. Such New Member stealidmitted for fair value, as determined by the @any in its reasonable discretion, an
a manner consistent with the adjustment of Pergentaterests set forth in Section 5.2. A New Membleall execute an appropri
supplement to this Agreement acceptable to the Gompursuant to which the New Member agrees tooloed by all the terms and provisit
of this Agreement.

(b) Upon the receipt and acceptance efsilipplement described in Section 11.9(a), the @osnghall cause the admissior

the New Member to be reflected in the books andrdscof the Company. The admission of a New Menshail not cause the dissolutior
the Company.
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ARTICLE XII
DISSOLUTION AND LIQUIDATION

Section 12.1. Dissolution. The Company will not be dissolved by the admissid Substituted Members or New Members.
Company shall dissolve, and its affairs shall bemebup, upon:

(@ an election to dissolve the Compapproved pursuant to Section 6.5 and Approved lyGhass X
Member(s);

(i) the entry of a decree of judiciaksiblution of the Company pursuant to the provisiminthe Delaware Act;
or

(iii) at such time as there are no Membpardess the Company is continued without dissotuth accordance

with the Delaware Act.

Section 12.2. Liquidator. Upon dissolution of the Company, the Companyl Stedect one or more Persons to act as Liquidattre
Liguidator (if other than the Manager) will be dletil to receive such compensation for its servaemay be approved by the Company.
Liquidator (if other than the Manager) shall agnee¢ to resign at any time without 15 daysior notice and may be removed at any time,
or without cause, by notice of removal approvedhsyCompany. Upon dissolution, death, incapacégaval or resignation of the Liquidal
a successor and substitute Liquidator (who shaklend succeed to all rights, powers and duti¢Beobriginal Liquidator) shall within 30 de
thereafter be approved by the Company. The righpprove a successor or substitute Liquidatanénnbanner provided herein will be deel
to refer also to any such successor or substitigpgidator approved in the manner herein providegcept as expressly provided in this Art
XIl, the Liquidator approved in the manner providestein will have and may exercise, without furthethorization or consent of any of
parties hereto, all of the powers conferred up@enManager under the terms of this Agreement negessappropriate to carry out the du
and functions of the Liquidator hereunder for andrt the period of time required to complete thieding up and liquidation of the Compe
as provided for herein.

Section 12.3. Liquidation . The Liquidator shall proceed to dispose of tldsets of the Company, discharge its liabilities)
otherwise wind up its affairs in such manner andrauch period as determined by the Liquidatorjesiio Section 1804 of the Delawa
Act and the following:

(a) The assets may be disposed of byipoblprivate sale or by distribution in kind toeonr more Members on such term
the Liquidator and such Member or Members may agteany property is distributed in kind, the Meettreceiving the property will |
deemed for purposes of Section 12.3(c) to havawede&ash equal to its fair market value; and coypieraneously therewith, appropriate ¢
distributions must be made to the other Memberstwitiestanding anything to the contrary containedtliis Agreement, the Membi
understand and acknowledge that a Member may beealted to accept a distribution of any asset irdkiom the Company despite the |
that the percentage of the asset distributed to
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such Member exceeds the percentage of that asset vghequal to the percentage in which such Mengbares in distributions from {
Company. The Liquidator may defer liquidation astdbution of the Compang’assets for a reasonable time if it determinesathammediat
sale or distribution of all or some of the Compangssets would be impractical or would cause ulakseto the Members. The Liquidator r
distribute the Compang’assets, in whole or in part, in kind if it detares that a sale would be impractical or would eausdue loss to tl
Members.

(b) Liabilities of the Company include emmts owed to the Liquidator as compensation foriisg in such capacity (subject
the terms of Section 12.2) and amounts owed to Mesbtherwise than in respect of their rights urilticles IV and V. With respect to a
liability that is contingent, conditional or unmegd or is otherwise not yet due and payable, thyeitator shall either settle such claim for <
amount as it thinks appropriate or establish arvesef cash or other assets to provide for its paytmWhen paid, any unused portion of
reserve shall be distributed as additional liquadaproceeds.

(c) All property and all cash in exce$shat required to discharge liabilities as prodde Section 12.3(b) shall be distribute:
the Members in accordance with, and to the extérthe positive balances in their respective Capgitxounts, as determined after taking
account all Capital Account adjustments (other ttiese made by reason of distributions pursuatttisoSection 12.3(c)) for the taxable yee
the Company during which the liquidation of the Quamy occurs (with such date of occurrence beingrdenhed pursuant to Treas!
Regulation Section 1.708(b)(2) (ii)(g)), and such distribution shall be aeaby the end of such taxable year (or, if latathiw 90 days afte
said date of such occurrence).

Section 12.4. Cancellation of Certificate of FormationUpon the completion of the distribution of Comparash and property
provided in Section 12.3 in connection with thauldption of the Company, the Certificate of Formatand all qualifications of the Comp:
as a foreign limited liability company in jurisdichs other than the State of Delaware shall be ellat; and such other actions as ma
necessary to terminate the Company shall be taken.

Section 12.5. Return of Contributions None of the Manager, Members, Directors or @fficwill be personally liable for, or he
any obligation to contribute or loan any moniepmmperty to the Company to enable it to effectuthte return of the capital contributions of
Members, or any portion thereof, it being expressiglerstood that any such return will be made gdtelm Company assets. Members are
permitted to resign or withdraw from the Companippto the dissolution and winding up of the Compaprovided that the transfer of ¢
Member's Interest in accordance with the termsisf Agreement will not constitute a breach or wiola of this provision.

Section 12.6. Waiver of Partition. To the maximum extent permitted by law, each Menttereby waives any right to partition of
Company property.

Section 12.7. Capital Account Restoration No Member will have any obligation to restore amggative balance in its Cap
Account upon liquidation of the Company.
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ARTICLE XIII
AMENDMENTS

Section 13.1. Amendments Prior to Board AppointmeBtibject to Section 13.5, prior to the Board Appoiet, any amendment
this Agreement requires the consent of the Managérthe Approval of the Class X Member(s).

Section 13.2. General Amendments Following the Board Appointmefkcept as provided in Section 13.3 and Section, 8%
subject to Section 13.5, following the Board Appoiant, the Board of Directors may amend any oftémms of this Agreement, but only
compliance with the terms, conditions and proceslset forth in this Section 13.2. If the Boarddafectors desires to amend any provisio
this Agreement other than pursuant to Section 1tBdn it shall first adopt a resolution settingtiiprand declaring the advisability of,
amendment proposed, which proposed amendment sueste the affirmative vote of at least two Indegent Directors and at least one C
X Director. The Board shall then either call adgpkmeeting of the Class X Member(s) for the cdasition of such amendment or direct
the amendment proposed be considered at the nexélameeting of the Class X Member(s). Such speciannual meeting shall be called
held upon notice in accordance with Article VIl this Agreement. The notice of such meeting mustfa¢h the proposed amendmen
full. At the meeting, a vote of Members entitledvbte thereon will be taken for and against theppsed amendment. Subject to Section 13
(c), a proposed amendment will be effective upan Alpproval of the Class X Member(s), unless a grepercentage or the vote of ano
class of Interests is required under this Agreeroeby the Delaware Act.

Section 13.3Super-Majority Amendments Following the Board Appuoent. Notwithstanding Section 13.2, and subject to i8a
13.5, following the Board Appointment (i) the appabof a majority of the Independent Directors) thie approval of the Class X Directc
(iii) the approval of both Protectors, providedttiane Protector position is vacant, then therapal of one Protector will be required, (iv)
approval of Record Holder(s) of a majority of thet€anding Class X Units and (v) the approval otdd Holder(s) of a majority of tl
Outstanding Class Y Units are required to altereaan adopt any provision inconsistent with or répeg of the following provisions of tt
Agreement: the definition of “Excess NIKE ShareSgction 2.5 Purpose; Powers)Section 2.6 (Term); Section 3.4 ( Relative Rights i
Class X Units and Class Y Unitsyection 4.1 (Distributions); any provision of Article VI (Management of the CompanySection 7.
( Quorum; Required Vote or Consent for Member ActiBemoval of Class X Directorsany provision of Article VIII (Independet
Directors), any provision of Article IX Protectors), this Section 13.3 and Section 13.5.

Section 13.4. Amendments to be Adopted Solely by the Board etiirs. Notwithstanding Section 13.2 and Section 13.8,Bbar(
of Directors, without the approval of any Memberhmider of any Company Securities, may amend tlgsgeAment, and execute, swea
acknowledge, deliver, file and record whatever doents may be required in connection therewitheftect:

0] a change in the location of the pijiat place of business of the Company, the registexrgent of the
Company or the registered office of the Company;
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(i) the admission, substitution, withdral or removal of Members in accordance with dseement;

(iii) a change that the Board of Direstaletermines (A) does not adversely affect anyhef Members
(including any particular class of Interests as pamd to other classes of Interests) in any méataspect, and (B) to be
necessary or appropriate to satisfy any requirespeonditions or guidelines contained in any opinidirective, order, ruling
or regulation of any federal or state agency oicjatl authority or contained in any federal or statatute (including the
Delaware Act);

(iv) a change in the fiscal year or tarayear of the Company and any other changestiigaBoard of
Directors determines to be necessary or appropateresult of a change in the fiscal year orttiexgear of the Company.

In addition, no provision in this Article XIIl willbe interpreted to restrict the authority of theridger or, following the Boa
Appointment, the Board of Directors to amend thgg&ement pursuant to Section 5.2(c) and Sectiqf)5.5

Section 13.5. Amendment Requirements

(a) Notwithstanding any provision of thigreement to the contrary, no provision of thig@gment that establishes a percer
of Outstanding Interests required to take any aati@y be amended, altered, changed, repealedanded in any respect that would have
effect of reducing such voting percentage unlesh amendment is approved by the affirmative votéalfier(s) of Outstanding Intere
whose aggregate Outstanding Interests constitutees®than the voting requirement sought to baaed.

(b) Notwithstanding any provision of thgjreement to the contrary, no amendment to thise@gent may (1) enlarge -
obligations of any Member without its consent, ssl@approved pursuant to Section 13.5(c), or (2¢pmixas set forth in Section 12.1(a), ¢
any Person the right to dissolve the Company.

(c) Notwithstanding Section 13.3, any adment that would have a material adverse effeaherrights or preferences of ¢
then Outstanding class of Interests in relationtteer classes of Interests, including amendingAlgieement to create a new class of Com
Securities with relative rights, powers, preferenesd duties that are senior or prior to,pari passuwith, the relative rights, powe
preferences or duties of any then Outstanding éster must be approved by the holder(s) of nottless 90% of the Outstanding Interest
the class or classes affected, with approval requily each as a separate class.

ARTICLE X1V
MISCELLANEOUS

Section 14.1. ExpensesExcept as otherwise expressly provided hereing@dts and expenses, including fees and disburseri
counsel, financial advisors and accountants,
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incurred in connection with the preparation andcexien of this Agreement, or any amendment or waivereof, and the transactic
contemplated hereby shall be paid by the partyriimoy such costs and expenses.

Section 14.2. Further Assurances.In connection with this Agreement and the transasticontemplated hereby, the Company
each Member hereby agrees, at the request of tw&uy or any other Member, to execute and deliveln additional documents, instrume
conveyances and assurances and to take such fattiens as may be required to carry out the pimvsshereof and give effect to
transactions contemplated hereby.

Section 14.3. Confidentiality.

(@) The Company and each Mangball maintain the confidentiality of, and noeu®r purposes other than directly relate
such Member's interest in the Company, (i) Neublic Information other than with respect to sibmber, (ii) any information subject tc
confidentiality agreement binding upon the Compang (iii) the identity of other Members and theiffikates so long as such information |
not become publicly known unless, after reasonabtee to the Company by any Member, otherwise adlieg by court order or other le
process, in each case as provided by Section 34.8(in response to other governmentally impossgbrting or disclosure obligatiol
provided, that each Member may disclose Non-Pubfimrmation to the Membes’ employees, agents, professional advisors (inotudkterne
legal, tax and accounting advisors), and Affiliaigko reasonably have a need to know such informafsmch persons, collectively,
Representatived, upon notification to the Representatives thattsdisclosure is made in confidence and must pé ikeconfidence. “ Non
Public Information” means information regarding the Company (includifgrmation regarding any investment, or other Campasset) «
any Member or Affiliate of a Member received by avlgmber pursuant to this Agreement or any otheeagent to which the Company |
party, including in its capacity as a Director, Hoes not include information that (i) was publigkhyown at the time such Member receives
information pursuant to this Agreement, (ii) suhssgtly becomes publicly known through no act or smioin by such Member, or (iii)
communicated to such Member by a third party frie@ny obligation of confidence known to such Member

(b) Nothing contained in Section 14.3(a) witevent any Member from disclosing NBublic Information: (i) upon the order
any court or administrative agency; (ii) upon teguest or demand of any regulatory agency or aitigHwaving jurisdiction over such Memb
(iii) to the extent compelled by legal processaquired or requested pursuant to subpoena, intoags or other discovery requests or s
exchange requirements; (iv) to the extent necessargnnection with the exercise of any remedy teder; (v) to other Members; (vi) to st
Members Representatives, as permitted under Sectiond)4.@( (vii) to any potential Transferee in conmattwith a proposed Transfer
Interests from such Member, as long as such Tregesferior to its receipt of the NdPublic Information, agrees to be bound by the [miowi
of a written confidentiality agreement in form aedbstance acceptable to the Company in the Compaoje and absolute discreti
provided, that in the case of clause (i), (i) or (iii),csuMember must notify the Company and other Mendbéhe proposed disclosure as fe
advance of such disclosure as practicable (bubipwent make any such disclosure before notifyirg@ompany and other Member) and
reasonable efforts to ensure that any
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Non-Public Information so disclosed is accorded config treatment satisfactory to the Company, whea i available, and must cooper:
at the Member’s expense, with the Company in obtginonfidential treatment of the relevant Non-Rubiformation.

(c) The obligations of each Member untthés Section 14.3 will survive (i) the terminatiafissolution, liquidation and windi
up of the Company, (ii) the withdrawal of such Meamfrom the Company, and (iii) such Member’s Trensff its Interests.

Section 14.4. Notices. All notices, requests, consents, claims, demanedsjers and other communications hereunder, ifctudll
notices required pursuant to Article I1X relatingtbe removal and replacement of Independent Direcfrotectors and Successor Protec
must be in writing and will, except as otherwisepmessly set forth in this Agreement, be deemed aeehbeen effectively given a
received: (a) when delivered by hand (with writteanfirmation of receipt); (b) when received by thddressee if sent by a nation
recognized overnight courier (receipt requesteg))pf the date sent by facsimile or e-mail, inahgddelivery via email of a document in PC
or other legible electronic format (with confirmati of transmission) if sent during normal businkesrs of the recipient, and on the r
Business Day if sent after normal business houith@frecipient; or (d) on the third day after tretedmailed, by certified or registered
return receipt requested, postage prepaid. Sutimemications must be sent to the address maintdandtle relevant Person in the books
records of the Company, which the Company will jlevo any Member, Manager, Officer, Director ootector promptly following request.

Any Person may establish or change its addressdiices hereunder by written notice to the Compatrihe following address (or
such other address as the Company may specifytfroento time by written notice to all Members, Diters, Officers and Protectors):

If to the Company Swoosh, LLC
Attention: Secretar
One Bowerman Drivi
Beaverton, Oregon 970(
Facsimile: (503) 5:-4436
E-mail: lisa.mckillips@nike.con

The Company shall at all times maintain a recoralbDirectors, Protectors, Successor Protectods@fficers and the nature of 1
position in which they serve (i.e., title of offideeld, designation as an Independent Director, SCKaDirector, Primary Protector, Dep!
Protector or Successor Protector), including cdritdormation for all such persons, all of whiclidmation will be provided to any Direct
Protector, Officer or Successor Protector uponesgjuThe Company shall provide notice to the Dinex; Protectors and Successor Prote
of any election, appointment, removal or replacenoéany Director, Protector or Successor Protector

Section 14.5. Headings. The headings in this Agreement are inserted¢dowvenience or reference only and are in no wanited t
describe, interpret, define, or limit the scopdgeakor intent of this Agreement or any provisidritds Agreement.
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Section 14.6Severability. If any term or provision of this Agreement idch& be invalid, illegal or unenforceable undepligable
law in any jurisdiction, such invalidity, illegajitor unenforceability will not affect any other teror provision of this Agreement or invalid
or render unenforceable such term or provisiominather jurisdiction. Except as provided in Secti0.1(l), upon such determination that
term or other provision is invalid, illegal or urferceable, the parties hereto shall negotiate iodgiith to modify this Agreement so as
effect the original intent of the parties as clgs&d possible in a mutually acceptable mannerdierothat the transactions contemplated he
be consummated as originally contemplated to teatgst extent possible.

Section 14.7Entire Agreement This Agreement, together with the CertificateFofrmation and Schedule A hereto, constitute
sole and entire agreement of the parties to thiseédment with respect to the subject matter condalrezein and therein, and supersede
prior and contemporaneous understandings, agreem@mresentations and warranties, both written @adl with respect to such subj
matter. Notwithstanding the previous sentence, aotions taken by PHK or any subsequent Managsuahn Persois’ capacity as Manag
whether pursuant to this Agreement or the Initigrdement, are and shall remain valid and bindinmps with respect to the subject me
thereof subject in all cases to the authority dfsegquent Managers and, following the Board Appoaminthe Board of Directors, to exert
full management authority with respect to the Conypand its business and affairs under the terntisi®fAgreement.

Section 14.8. Successors and AssignsSubject to the restrictions on Transfers sehfberein, this Agreement will be binding u
and will inure to the benefit of the parties heraial their respective heirs, executors, admin@tsasuccessors and assigns.

Section 14.9. Waiver. No waiver by any party or Person of any of thevjsions hereof will be effective unless expligitlet forth it
writing and signed by the party so waiving. No veaiby any party or Person will operate or be camestras a waiver in respect of any fail
breach or default not expressly identified by sucfiten waiver, whether of a similar or differeriaracter, and whether occurring befor
after that waiver. No failure to exercise, or gdalaexercising, any right, remedy, power or pegeé arising from this Agreement will operat
be construed as a waiver thereof, nor will any Isimy partial exercise of any right, remedy, poweprivilege hereunder preclude any othe
further exercise thereof or the exercise of anyeotight, remedy, power or privilege. For the awside of doubt, nothing contained in
Section 14.9 will diminish any of the explicit amdplicit waivers described in this Agreement, irdilg in Section 14.12 hereof.

Section 14.10. Governing Law. All issues and questions concerning the applicat@mmstruction, validity, interpretation &
enforcement of this Agreement will be governed bg aonstrued in accordance with the internal lafwh® State of Delaware, without givi
effect to any choice or conflict of law provisiom mule (whether of the State of Delaware or anyeofjurisdiction) that would cause -
application of laws of any jurisdiction other thtfiose of the State of Delaware.
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Section 14.11. Submission to Jurisdiction Any suit, action or proceeding seeking to enfoneg provision of, or based on any ma
arising out of or in connection with, this Agreerhen the transactions contemplated hereby, whatheontract, tort or otherwise, must
brought in the United States District Court for fistrict of Delaware or in the Court of Chanceffytlie State of Delaware (or, if such cc
lacks subject matter jurisdiction, in the Supef@murt of the State of Delaware), so long as onsuch courts have subjeatatter jurisdictio
over such suit, action or proceeding, and thatause of action arising out of this Agreement Wéldeemed to have arisen from a transa
of business in the State of Delaware. Each ofptiréies hereby irrevocably consents to the jurtgsficof such courts (and of the appropt
appellate courts therefrom) in any such suit, actio proceeding and irrevocably waives, to theefitllextent permitted by law, any objec
that it may now or hereafter have to the layinghef venue of any such suit, action or proceedingniynsuch court or that any such suit, ac
or proceeding that is brought in any such court basn brought in an inconvenient form. Service afcpss, summons, notice or ol
document by registered mail to the address set forBection 14.4 will be effective service of pees for any suit, action or other procee
brought in any such court.

Section 14.12. Waiver of Jury Trial Each party hereto and any Person claiming any highgunder hereby acknowledges and a
that any controversy that may arise under this agrent is likely to involve complicated and diffitidsues and, therefore, each such pai
Person irrevocably and unconditionally waives agitrit may have to a trial by jury in respect ofydegal action arising out of or relating
this Agreement or the transactions contemplatediyer

Section 14.13. Equitable Remedies Each party hereto and any Person claiming any tightunder acknowledges that a breas
threatened breach by such party of any of its abibgis under this Agreement would give rise topamable harm to the other parties, for wl
monetary damages would not be an adequate remedyhesieby agrees that in the event of a breachtmeatened breach by such party of
such obligations, each of the other parties henglip in addition to any and all other rights anelmedies that may be available to ther
respect of such breach, be entitled to equitabiefréencluding a temporary restraining order, ajunction, specific performance and any o
relief that may be available from a court of congpégurisdiction (without any requirement to postf).

Section 14.14. Attorneys’ Fees In the event that any party hereto or any Persaimahg any right hereunder institutes any legat,
action or proceeding, against another party ord®edaiming any right hereunder in respect of atemadrising out of or relating to ti
Agreement, the prevailing party in the suit, actarproceeding will be entitled to receive, in aubdi to all other damages to which it may
entitled, the costs incurred by such party in catidg the suit, action or proceeding, includingsazable attorneysees and expenses
court costs.

Section 14.15. Remedies Cumulative The rights and remedies under this Agreement areutative and are in addition to and nc
substitution for any other rights and remedieslab#e at law or in equity or otherwise.
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Section 14.16. Determination of Disability. Each Director and each Protector who is a napgeson, by acting in such capa
under this Agreement, consents and agrees, uptiemrequest of the Board of Directors (an “ Exaation Notice”) during such time as he
she is serving as a Director or Protector, to stltmiexamination by a physician approved by therBaoaf Directors and named in 1
Examination Notice for the purpose of determiningether the relevarirector or Protector is subject to a Disability.the Director o
Protector receiving the Examination Notice (the¢gBest Recipieri) objects to the physician designated by the Bo&el Request Recipie
shall inform the Company in writing of his or hdsjection within 30 days of his or her receipt of thxamination Notice, and the Board anc
Request Recipient shall proceed in good faith tengpt to agree on a physician to conduct the exinauring the 30day period following th
Company’s receipt of the Request Recipigrabjection to the physician designated by the &otdre Board and the Request Recipien
unable to agree on a mutually acceptable physiwaoonduct the exam, the Board and the RequestpRetishall each, within the n
following 30-day period, designate a physician, and the twoipiays so designated shall confer and select d fiysician who will condu
the exam. If, for any reason other than the failofrthe Board to designate a physician pursuatiterevious sentence, the Request Rec
has not been examined by a physician acceptabieet@oard to determine whether he or she is sulbgeet Disability by the 180th d
following the delivery of the Examination Noticéhet Request Recipient will be deemed to be subgee Disability for purposes of ti
Agreement without any further action on the paraw§ Person.

Section 14.17. Counterparts. This Agreement, any amendment hereto and any noticgher document or agreement of any
referenced herein, may be executed in counterpaath of which will be deemed an original, butddilivhich together will be deemed to be
and the same agreement. A signed copy of thisekgeat or any document referenced in the precedintesce delivered by facsimile neail
or other means of electronic transmission will berded to have the same legal effect as deliveay afriginal signed copy thereof.

[signature page follows]
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The undersigned have executed and delivered thisn&led and Restated Limited Liability Company Agreahof Swoosh, LLC to t
effective as of the Effective Date.

MEMBERS

/s/ Philip H. Knight
PHILIP H. KNIGHT

SWOOSH HOLDINGS, LLC

By: /s/ Philip H. Knight
Philip H. Knight, President

COMPANY

SWOOSH, LLC

By: /s/ Philip H. Knight
Philip H. Knight, President
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Schedule A

Number of NIKE Shares Contribut Number of Units Issue
12,850,000 NIKE Class A Shar 100,000 Class X Unit
115,650,000 NIKE Class A Shatr 900,000 Class Y Unit
128,500,000 NIKE Class A Shares 1,000,000 Units

*Approximately 15% of all outstanding shares of NHi€ommon stock
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Swoosh Holdings, LL(







