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PROSPECTUS
 

NIKE, Inc.
Class B Common Stock

Debt Securities
Warrants

Purchase Contracts
Units

 
 

NIKE, Inc. (“NIKE” or “we”) may, from time to time, in one or more series, offer to sell the securities identified above. This prospectus describes
some of the general terms that may apply to these securities and the general manner in which they may be offered. The specific terms of any securities to
be offered, and the specific manner in which they may be offered, will be described in the applicable prospectus supplement to this prospectus. A
prospectus supplement may also add, update or change information contained in this prospectus. This prospectus may not be used to offer or sell
securities unless accompanied by the applicable prospectus supplement describing the method and terms of the applicable offering.

One or more selling shareholders may use this prospectus in connection with their resales of shares of our Class B Common Stock from time to
time in amounts, at prices and on terms that will be determined at the time of the applicable offering. Information about any selling shareholder and its
resale of shares of our Class B Common Stock, including the relationship between such selling shareholder and NIKE and the amounts, prices and other
terms of the applicable offering, will be included in the applicable prospectus supplement, if required.

Our Class B Common Stock is listed on the New York Stock Exchange under the symbol “NKE”.

We may offer and sell the securities, or a selling shareholder may offer and sell shares of our Class B Common Stock, directly to investors,
through agents as designated from time to time by us or the applicable selling shareholder or to or through underwriters or dealers. If any agents,
underwriters, or dealers are involved in the sale of the securities, their names, and any applicable purchase price, fee, commission, or discount
arrangement with, between, or among them, will be set forth, or will be calculable from the information set forth, in an accompanying prospectus
supplement.

You should carefully read this prospectus and the applicable prospectus supplement, together with the documents incorporated by reference,
before you make your investment decision.
 

 

Investing in our securities involves various risks. Please read carefully “Risk Factors” on page 6 of this prospectus,
the “Risk Factors” section contained in the applicable prospectus supplement as well as the risk factors contained in
documents we file with the Securities and Exchange Commission and which are incorporated by reference in this
prospectus.

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

 

The date of this prospectus is July 17, 2025.
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelf” registration statement that we filed with the Securities and Exchange Commission (the “SEC”) as a
“well-known seasoned issuer” as described in Rule 405 under the Securities Act of 1933, as amended (the “Securities Act”), utilizing a “shelf”
registration process.

Under this shelf registration process, we may sell the securities described in this prospectus, or a selling shareholder may sell shares of our Class B
Common Stock, from time to time in one or more offerings. This prospectus provides you with a general description of the securities we or a selling
shareholder may offer. Each time we sell such securities pursuant to this prospectus, we will provide a prospectus supplement that will contain specific
information about that offering and the terms of the particular securities to be offered. Information about any selling shareholder and its resale of shares
of Class B Common Stock, including the relationship between such selling shareholder and NIKE and the amounts, prices and other terms of the
applicable offering, will be included in the applicable prospectus supplement, if required. The applicable prospectus supplement may also add, update or
change information contained in this prospectus. If there is any inconsistency between the information in this prospectus and any prospectus supplement,
you should rely on the information in the prospectus supplement. As permitted under the rules of the SEC, this prospectus incorporates important
business information about NIKE that is contained in documents that we file with the SEC, but that is not included in or delivered with this prospectus.
You may obtain copies of these documents, without charge, from the website maintained by the SEC at www.sec.gov, as well as other sources. You
should read both this prospectus and any prospectus supplement together with additional information described under the heading “Where You Can Find
More Information.”

Neither we, any selling shareholder nor any underwriter, agent or dealer have authorized anyone to provide you with information other than that
contained or incorporated by reference in this prospectus or any accompanying prospectus supplement or in any related free writing prospectus filed by
us with the SEC. Neither we, any selling shareholder nor any underwriter, agent or dealer take any responsibility for, or can provide assurance as to the
reliability of, any other information that others may give you. We are not making an offer to sell these securities or soliciting an offer to buy these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus, any
prospectus supplement, the documents incorporated herein or therein by reference and any related free writing prospectus is accurate only as of its
respective date. Our business, financial condition, results of operations and prospects may have changed materially since that date.

In this prospectus and any accompanying prospectus supplement, unless otherwise indicated, “NIKE,” the “Company,” “we,” “us” and “our” refer
to NIKE, Inc. and its predecessors, subsidiaries and affiliates.
 

1



Table of Contents

NIKE

Our principal business activity is the design, development and worldwide marketing and selling of athletic footwear, apparel, equipment,
accessories and services. NIKE is the largest seller of athletic footwear and apparel in the world. We sell our products through NIKE Direct operations,
which are comprised of both NIKE-owned retail stores and sales through our digital platforms (also referred to as “NIKE Brand Digital”) and to
wholesale accounts, which include a mix of independent distributors, licensees and sales representatives in nearly all countries around the world. We
also offer interactive consumer services and experiences. Nearly all of our products are manufactured by independent contractors. Nearly all footwear
and apparel products are manufactured outside the United States, while equipment products are manufactured both in the United States and abroad. We
were incorporated in 1967 under the laws of the state of Oregon.

Our principal executive offices are located at One Bowerman Drive, Beaverton, Oregon 97005-6453, and our telephone number is (503)
671-6453. We maintain a website at www.nike.com. Except for documents specifically incorporated by reference into this prospectus, information
contained on our website or that can be accessed through our website does not constitute part of this prospectus. We have included our website address
only as an inactive textual reference and do not intend it to be an active link to our website.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. We have filed a registration statement and
related exhibits with the SEC under the Securities Act. The registration statement contains additional information about us and the securities. Our SEC
filings, including the registration statement and the related exhibits to the registration statement, are available to the public at the SEC’s website at
www.sec.gov, as well as our website at investors.nike.com. However, the information on our website is not a part of, or incorporated by reference in, this
prospectus.

The SEC allows us to “incorporate by reference” the information we file with it, which means that we can disclose important information to you
by referring to those documents. The information incorporated by reference is an important part of this prospectus, and information that we file later
with the SEC will automatically update and supersede that information. We incorporate by reference the following documents we filed with the SEC
pursuant to Section 13 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”) (SEC file number 1-10635) (other than information in
such documents that is deemed not to be filed):
 

  •   our Annual Report on Form 10-K for the year ended May 31, 2025 (our “Annual Report”);
 

  •   our Current Report on Form 8-K filed on June 18, 2025; and
 

  •   the description of our Class  B Common Stock contained in Exhibit 4.7 to our Annual Report, including any amendments thereto or reports
filed for the purpose of updating the description.

We also incorporate by reference each of the documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act,
on or after the date of this prospectus and prior to the termination of the offerings under this prospectus and any prospectus supplement. We will not,
however, incorporate by reference in this prospectus any documents or portions thereof that are not deemed “filed” with the SEC, including any
information furnished pursuant to Item 2.02 or Item 7.01 of our Current Reports on Form 8-K after the date of this prospectus unless, and except to the
extent, specified in such Current Reports on Form 8-K.

Each person, including any beneficial owner, to whom a copy of this prospectus is delivered may request a copy of these filings (other than
exhibits to such filings, unless such exhibits are specifically incorporated by reference herein) at no cost, by writing or telephoning us at the following
address:

NIKE Investor Relations
One Bowerman Drive

Beaverton, Oregon 97005-6453
(503) 671-6453
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FORWARD-LOOKING STATEMENTS

Certain written and oral statements, other than purely historic information, including estimates, projections, statements relating to NIKE’s business
plans, objectives and expected operating or financial results and the assumptions upon which those statements are based, made or incorporated by
reference from time to time by NIKE or its representatives in this report, other reports, filings with the SEC, press releases, conferences or otherwise, are
“forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995 and Section 21E of the Exchange Act.
Forward-looking statements include, without limitation, any statement that may predict, forecast, indicate or imply future results, performance or
achievements, and may contain the words “believe,” “anticipate,” “expect,” “estimate,” “project,” “will be,” “will continue,” “will likely result” or
words or phrases of similar meaning. Forward-looking statements involve risks and uncertainties which may cause actual results to differ materially
from the forward-looking statements. The risks and uncertainties are detailed from time to time in reports filed by NIKE with the SEC, including reports
filed on Forms 8-K, 10-Q and 10-K, and include, among others, the following: risks relating to our business strategy, including, but not limited to, risks
related to an increased focus on sport and rebalancing of our channel mix; intense competition among designers, marketers, distributors and sellers of
athletic or leisure footwear, apparel and equipment for consumers and endorsers; NIKE’s ability to successfully innovate and compete in various
categories; new product development and innovation; demographic changes; changes in consumer preferences and channel mix; popularity of particular
designs, categories of products and sports; seasonal and geographic demand for NIKE products; difficulties in anticipating or forecasting, and
responding to changes in consumer preferences, consumer demand for NIKE products, changes in channel mix and the various market factors described
above; the size and growth of the overall athletic or leisure footwear, apparel and equipment markets; general risks associated with operating a global
business, including, without limitation, exchange rate fluctuations, inflation, import duties, quotas, sanctions, political and economic instability, conflicts
and terrorism; the potential impact of new and existing laws, regulations or policies, including, without limitation, those relating to tariffs, import/export,
trade, taxes, wages, labor and immigration; international, national and local political, civil, economic and market conditions, including volatility and
uncertainty regarding inflation and interest rates; difficulties in implementing, operating and maintaining NIKE’s increasingly complex information
technology systems and controls, including, without limitation, the systems related to demand and supply planning and inventory control; interruptions
in data and information technology systems; consumer data security; risks related to our sustainability strategy; fluctuations and difficulty in forecasting
operating results, including, without limitation, the fact that advance orders may not be indicative of future revenues due to changes in shipment timing,
the changing mix of orders with shorter lead times, and discounts, order cancellations and returns; the ability of NIKE to sustain, manage or forecast its
growth and inventories; the size, timing and mix of purchases of NIKE’s products; increases in the cost of materials, labor and energy used to
manufacture products; the ability to secure and protect trademarks, patents and other intellectual property; product performance and quality; customer
service; adverse publicity and an inability to maintain NIKE’s reputation and brand image, including without limitation, through social media or in
connection with brand damaging events; the loss of significant customers or suppliers; dependence on distributors and licensees; business disruptions;
increased costs of freight and transportation to meet delivery deadlines; increases in borrowing costs due to any decline in NIKE’s debt ratings; changes
in business strategy or development plans; the impact of, including business and legal developments relating to, climate change, extreme weather
conditions and natural disasters; litigation, regulatory proceedings, sanctions or any other claims asserted against NIKE; the ability to attract and retain
qualified employees, and any negative public perception with respect to key personnel or our corporate culture, values or purpose; the effects of NIKE’s
decision to invest in or divest of businesses or capabilities; health epidemics, pandemics and similar outbreaks; and other factors referenced or
incorporated by reference in this report and other reports.

For a further discussion of these and other factors that could impact our future results, performance or transactions, see the section entitled “Risk
Factors” from our most recent Annual Report on Form 10-K, as updated by our subsequent filings, including filings we make after the date of this
prospectus.
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We operate in a very competitive and rapidly changing environment. New risks emerge from time to time and it is not possible for management to
predict all such risks, nor can it assess the impact of all such risks on our business or the extent to which any risk, or combination of risks, may cause
actual results to differ materially from those contained in any forward-looking statements. Given these risks and uncertainties, investors should not place
undue reliance on forward-looking statements as a prediction of actual results.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk factors incorporated by
reference from our most recent Annual Report on Form 10-K, any subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K we
file after the date of this prospectus, and all other information contained or incorporated by reference into this prospectus, as updated by our subsequent
filings under the Exchange Act that are incorporated by reference herein, and the risk factors and other information contained in the applicable
prospectus supplement before acquiring any of such securities. See “Where You Can Find More Information.” If any of these risks actually occurs, our
business, results of operations and financial condition could suffer, and this may cause you to lose all or part of your investment in the offered securities.
Please also refer to the section above entitled “Forward-Looking Statements.”
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USE OF PROCEEDS

Unless we indicate otherwise in the applicable prospectus supplement, we intend to use the net proceeds from the sale of any securities we sell for
general corporate purposes, which may include, but are not limited to, discharging or refinancing debt, working capital, capital expenditures, share
repurchases, as yet unplanned acquisitions of assets or businesses and investments in subsidiaries.

We will not receive any of the proceeds from the sale of shares of our Class B Common Stock by any selling shareholder.
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DESCRIPTION OF SECURITIES

As used in this section of the prospectus, the terms “we,” “us” and “our” refer only to NIKE, Inc. and not to any of our existing or future subsidiaries.

Common Stock

The following description of our common stock is a summary that is not complete and is qualified in its entirety by reference to our Restated
Articles of Incorporation (the “Articles of Incorporation”) and our Sixth Amended and Restated Bylaws (the “Bylaws”).

General

The Articles of Incorporation provide that we may issue up to 400,000,000 shares of Class A Common Stock, no par value (“Class A Common
Stock”); 2,400,000,000 shares of Class B Common Stock, no par value (“Class B Common Stock” and, collectively with the Class A Common Stock,
the “Common Stock”); and 300,000 shares of Preferred Stock, par value $1.00 per share (“Preferred Stock”).

Voting and Other Rights

General

Each share of Common Stock is entitled to one vote per share, voting as a single class, on all matters which shareholders generally are entitled to
vote, except as provided below in the case of voting for the election of directors. The holders of the Common Stock have no preemptive rights and are
not entitled to cumulative voting.

Shares of Class A Common Stock are convertible into shares of Class B Common Stock on a share-for-share basis any time at the option of the
holder, subject to certain terms and conditions. The holders of Class B Common Stock do not have any conversion rights.

Except as otherwise required by law, holders of Preferred Stock do not have general voting rights but do have the right to vote as a separate class
with one vote per share on (i) the sale of all or substantially all of the assets of the Company and its subsidiaries, (ii) a merger, consolidation, liquidation
or dissolution of the Company or (iii) the sale or assignment of the “NIKE” trademark for athletic shoes sold in the United States. If any such matter is
submitted for approval by the holders of Preferred Stock and is not approved by more than 662⁄3% of such holders, then the Company has the right to
redeem the shares of Preferred Stock voting against such action at a redemption price of $1.00 per share, plus accrued dividends and interest, if any, and
the holders of such Preferred Stock have the right to require the Company to redeem their shares of Preferred Stock at the same price. The outstanding
shares of Preferred Stock may also be redeemed by the Company, at its option, or at the option of the holders of Preferred Stock, at a redemption price
of $1.00 per share, plus any accrued dividends and interest, under certain other circumstances set forth in the Articles of Incorporation.

Voting for the Election of Directors

At any time and so long as the number of outstanding shares of Class B Common Stock equals or exceeds 25% of the total outstanding shares of
Common Stock, the holders of Class A Common Stock and Class B Common stock will vote as separate classes for the purposes of electing directors. In
such case, holders of Class B Common Stock, voting as a separate class, shall be entitled to elect 25% (rounded up to the nearest whole number) of the
total number of authorized directors with holders of Class A Common Stock, voting as a separate class, electing the remaining directors.

Notwithstanding the above paragraph, in the event that the number of outstanding shares of Class A Common Stock is less than 12.5% of the total
number of Common Stock shares outstanding, the holders of
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Class B Common Stock, voting as a separate class, shall continue to elect 25% (rounded up to the nearest whole number) of the total number of
authorized directors, and the remaining directors will be elected by all holders of the Common Stock, voting together as a single class.

If the number of outstanding shares of Class B Common Stock is less than 25% of the total number of Common Stock shares outstanding, the
holders of the Common Stock, voting together as a single class, will elect all directors.

Dividend and Liquidation Rights

Dividends on the Preferred Stock, which are preferential and cumulative, are at the rate of $0.10 per share per annum. Any unpaid dividends on
the Preferred Stock accrue interest at the rate of 12% per annum.

The holders of Class A Common Stock and Class B Common Stock are entitled to share ratably in dividends when and as declared by the
Company’s Board of Directors (the “Board”). Dividends on the Common Stock may not be paid in any fiscal year unless all dividends for such fiscal
year on all outstanding shares of Preferred Stock have been declared and paid, or set apart for payment, in full.

Holders of Class A Common Stock and Class B Common Stock also are entitled to share ratably in any proceeds legally available for distribution
to shareholders upon liquidation or dissolution, after provision is first made for holders of the Preferred Stock. Holders of Preferred Stock are entitled to
receive $1.00 per share, together with dividends declared and unpaid, prior to any payment upon liquidation to holders of the outstanding Common
Stock.

Anti-takeover Effects of Certain Provisions of the Certificate of Incorporation and Bylaws

The provisions of the Articles of Incorporation and Bylaws summarized below may have an anti-takeover effect and may delay, defer or prevent a
tender offer or takeover attempt.

Voting Thresholds

The Articles of Incorporation provide that the affirmative vote of the holders of at least 80% of all outstanding Common Stock, voting together as
a single class, is required to approve a merger, sale of assets or similar business transaction with any beneficial holder of 10% or more of the Common
Stock, unless the transaction is first approved by the Board. The 80% vote in such instance must include the affirmative vote of at least 50% of the
Common Stock held by persons other than the interested party. Additionally, any amendment of provisions of the Articles of Incorporation concerning
the 80% voting provisions, the number of directors constituting the Board, and the removal of directors, also requires the approval of the holders of 80%
of the outstanding Common Stock.

These provisions with respect to super-majority voting requirements may make it more difficult for any person interested in acquiring the
Company to effect a merger or other business combination with the Company. Any shareholder or group of shareholders owning more than 20% of the
Common Stock will effectively have veto power over certain proposed acquisitions of the Company. Such provisions could result in the holders of a
majority of the outstanding Common Stock being unable to effect requisite shareholder approval, even though the terms of such combination might be
considered favorable.

Authorized but Unissued Common Stock

The Company’s shares of authorized and unissued common stock will be available for future issuance without additional shareholder approval,
provided that that the Company shall at all times keep available enough shares of Class B Common Stock as would be needed to convert all outstanding
shares of Class A Common
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Stock to Class B Common Stock on a share-for-share basis. The existence of authorized but unissued shares of Common Stock may enable the Board to
render more difficult or to discourage an attempt to obtain control of the Company by means of a merger, tender offer or otherwise.

No Cumulative Voting

The Articles of Incorporation do not grant holders of the Common Stock the right to vote cumulatively.

Notice Provisions Relating to Shareholder Proposals and Nominees

The Bylaws contain provisions requiring shareholders to give advance written notice to the Company of a proposal or director nomination in order
to have the proposal or the nominee considered at an annual meeting of the Company’s shareholders. Generally, to be timely, notice of a shareholder
proposal or nomination (other than nominations under the Company’s proxy access bylaw) must be received at the Company’s principal executive
offices not less than 90 days nor more than 120 days prior to the first anniversary of the date of the preceding year’s annual meeting. Such notice must
also contain certain information specified in the Bylaws.

Market Listing

The Class B Common Stock is listed on the New York Stock Exchange under the symbol “NKE”.

Transfer Agents and Registrar

The transfer agent and registrar for the Common Stock is Computershare Trust Company, Inc.

Debt Securities

We may offer debt securities under this prospectus. The following description summarizes the general terms and provisions of the debt securities.
We will describe the specific terms of the debt securities and the extent, if any, to which the general provisions summarized below apply to any series of
debt securities in the prospectus supplement relating to the series and any applicable free writing prospectus that we authorize to be delivered.

We may issue debt securities from time to time, in one or more series, under an indenture between us and Deutsche Bank Trust Company
Americas, as trustee, entered into on April 26, 2013, as supplemented by any applicable supplemental indenture entered into concurrently with the
issuance of the debt securities in a particular offering. The indenture is included as an exhibit to the registration statement of which this prospectus forms
a part. This prospectus briefly outlines some of the provisions of the indenture. The following summary of the material provisions of the indenture is
qualified in its entirety by the provisions of the indenture, including definitions of certain terms used in the indenture. Wherever we refer to particular
sections or defined terms of the indenture, those sections or defined terms are incorporated by reference in this prospectus or the applicable prospectus
supplement. You should review the indenture that is filed as an exhibit to the registration statement of which this prospectus forms a part for additional
information.

The indenture does not limit the amount of debt securities that we may issue. The indenture provides that debt securities may be issued up to an
aggregate principal amount authorized from time to time by us and may be payable in any currency or currency unit designated by us in the indenture or
in amounts determined by reference to an index.

General

Unless otherwise described in an applicable prospectus supplement, the debt securities will constitute our unsecured and unsubordinated general
obligations and will rank pari passu with our other unsecured and
 

10



Table of Contents

unsubordinated obligations from time to time outstanding. Any secured debt or other secured obligations will be effectively senior to the debt securities
to the extent of the value of the assets securing such debt or other obligations.

The applicable prospectus supplement will describe any additional or different terms of the debt securities being offered, including the following
terms, as applicable:
 

  •   the title of the debt securities;
 

  •   any limit upon the aggregate principal amount of the debt securities;
 

  •   the percentage of their principal amount (i.e., price) at which the debt securities will be issued;
 

  •   the date or dates on which the principal and premium, if any, of the debt securities is payable;
 

  •   the rate or rates (which may be fixed or variable) at which the debt securities will bear interest, or the manner of calculating such rate or
rates, if applicable;

 

  •   the date or dates from which such interest will accrue, the interest payment dates on which such interest will be payable or the manner of
determination of such interest payment dates, and the related record dates;

 

  •   any trustees, authenticating agents or paying agents, if different from those set forth in this prospectus;
 

  •   the right, if any, to extend the interest payment periods or defer the payment of interest and the duration of that extension or deferral;
 

  •   the period or periods within which, the price or prices at which and the terms and conditions upon which debt securities may be redeemed,
in whole or in part, at our option;

 

  •   our obligation, if any, to redeem, purchase or repay debt securities pursuant to any sinking fund or analogous provisions at the option of a
holder thereof;

 

  •   the form of the debt securities;
 

  •   if other than denominations of $2,000 or any integral multiple of $1,000 in excess thereof, the denominations in which the debt securities
will be issuable;

 

  •   the currencies and/or currency units in which payment of the principal of, and premium, if any, and interest on, the debt securities will be
payable;

 

  •   if the principal amount payable at the stated maturity of the debt securities will not be determinable as of any one or more dates prior to
such stated maturity, the amount which will be deemed to be such principal amount as of any such date for any purpose;

 

  •   the terms of any repurchase or remarketing rights;
 

  •   whether the debt securities will be issued in global form, the terms upon which the debt securities will be exchanged for definitive form,
the depositary for the debt securities and the form of legend;

 

  •   if other than the principal amount thereof, the portion of the principal amount of the debt securities which shall be payable upon
declaration of acceleration of the maturity thereof;

 

  •   any restrictive covenants or events of default in addition to or in lieu of those set forth in this prospectus;
 

  •   any provisions granting special rights to holders when a specified event occurs;
 

  •   if the amount of principal or any premium or interest on the debt securities may be determined with reference to an index or pursuant to a
formula, the manner in which such amounts will be determined;

 

  •   any special tax implications of the debt securities;
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  •   whether and upon what terms the debt securities may be defeased if different from the provisions set forth in this prospectus;
 

  •   with regard to the debt securities that do not bear interest, the dates for certain required reports to the applicable trustee; and
 

  •   any and all additional, eliminated or changed terms that will apply to the debt securities.

Certain Covenants

The indenture contains certain covenants regarding, among other matters, corporate existence and reports to holders of debt securities. Unless we
indicate otherwise in a prospectus supplement, the debt securities will not contain any additional financial or restrictive covenants, including covenants
relating to total indebtedness, interest coverage, stock repurchases, recapitalizations, dividends and distributions to shareholders or current ratios. The
provisions of the indenture do not afford holders of debt securities issued thereunder protection in the event of a sudden or significant decline in our
credit quality or in the event of a takeover, recapitalization or highly leveraged or similar transaction involving us or any of our affiliates that may
adversely affect such holders except that any takeover transaction must comply with “—Consolidation, Merger and Sale of Assets.”

Consolidation, Merger and Sale of Assets

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

 

•   (x) the person (if other than us) formed by such consolidation, merger, sale, conveyance, transfer or lease or disposition (the “Surviving
Person”) shall be a corporation or other entity organized and validly existing under the laws of the United States of America or any
jurisdiction thereof, (y) if such Surviving Person is not a corporation, a co-obligor of the debt securities (a “Co-Obligor”) is a corporation
organized and validly existing under the laws of the United States of America or any jurisdiction thereof, and (z) such Surviving Person
and, if applicable, Co-Obligor (if other than us) shall expressly assume, by a supplemental indenture, executed and delivered to the trustee,
all of our obligations under the indenture and the debt securities;

 

  •   immediately after giving effect to such transaction, no Default or Event of Default (each as defined in the indenture) shall have occurred
and be continuing; and

 

 
•   we deliver to the trustee an officer’s certificate and opinion of counsel, in each case stating that any such supplemental indenture complies

with this provision and that all conditions precedent provided for in the indenture or any applicable supplemental indenture relating to such
transaction have been complied with.

The restrictions in the second and third bullets shall not apply to:
 

  •   the merger or consolidation of us with an affiliate of ours if our board of directors determines in good faith that the purpose of such
transaction is principally to change our jurisdiction of incorporation or convert our form of organization to another form; or

 

  •   the merger of us with or into a single direct or indirect wholly owned subsidiary of ours pursuant to Section 251(g) (or any successor
provision) of the General Corporation Law of the State of Delaware (or similar provision of our state of incorporation).

The Surviving Person will succeed to, and be substituted for, us under the indenture and the debt securities and, except in the case of a lease, we
shall be released of all obligations under the indenture and the debt securities.
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No Protection in the Event of a Change of Control

Unless we indicate otherwise in a prospectus supplement with respect to a particular series of debt securities, the debt securities will not contain
any provisions that may afford holders of the debt securities protection in the event we have a change of control, any recapitalization transaction or in
the event of a highly leveraged transaction (whether or not such transaction results in a change of control).

Events of Default

The indenture defines an Event of Default with respect to any series of debt securities issued pursuant to the indenture. Events of Default on the
debt securities are any of the following:
 

 
•   default in the payment of any interest on debt securities when it becomes due and payable, and the continuance of such default for a period

of 30 days (unless the entire amount of such payment is deposited by us with the trustee or a paying agent prior to the expiration of such
30-day period);

 

  •   default in the payment of the principal of, or any premium on, debt securities when due and payable;
 

 

•   default in the performance or breach of any other covenant by us in the indenture (other than a covenant that has been included in the
indenture solely for the benefit of another series of debt securities), which default continues uncured for a period of 90 days after (i) we
receive, by registered or certified mail, written notice from the trustee, or (ii) we and the trustee receive, by registered or certified mail,
written notice from the holders of not less than 25% in principal amount of the debt securities of the affected series outstanding as
provided in the indenture;

 

  •   certain events in bankruptcy, insolvency or reorganization with respect to us; and
 

  •   any other Event of Default provided for in such series of debt securities as may be specified in the applicable prospectus supplement.

An Event of Default under one series of debt securities issued pursuant to the indenture does not necessarily constitute an Event of Default under
any other series of debt securities. The indenture provides that the trustee may withhold notice to the holders of any series of debt securities issued
thereunder of any default (other than payment defaults of which it has knowledge) if it in good faith determine it is in the interest of such holders to do
so.

Remedies if an Event of Default Occurs

The indenture provides that if an Event of Default has occurred with respect to a series of debt securities and has not been cured, the trustee or the
holders of not less than 25% in principal amount of the debt securities of that series may declare the entire principal amount of all the debt securities of
that series to be due and immediately payable. This is called a declaration of acceleration of maturity. If an Event of Default occurs because of certain
events in bankruptcy, insolvency or reorganization with respect to us, the principal amount of all the debt securities will be automatically accelerated,
without any action by the trustee or any holder. At any time after the principal of a series of debt securities shall have been declared due and payable,
and before any judgment or decree for the payment of the amount due shall have been obtained or entered for such series of debt securities as provided
in the indenture, the holders of a majority in aggregate principal amount of the debt securities of the affected series may by written notice to us and the
trustee may, on behalf of the holders of the debt securities of the affected series, rescind and annul such acceleration and its consequences if:
 

 

•   we have paid or caused to be paid or deposited with the trustee an amount sufficient to pay all matured installments of interest upon the
series of debt securities and the principal of and premium, if any, on the series of debt securities that shall have become due otherwise than
by acceleration (with interest upon such principal and premium, if any, and, to the extent that such payment is enforceable under applicable
law, upon overdue installments of interest, at the rate expressed in the series of debt securities to the date of such payment or deposit); and
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•   any and all Events of Default under the indenture with respect to such series, other than the nonpayment of principal on the series of debt

securities that shall have become due solely by such declaration of acceleration, shall have been remedied or waived as provided in the
indenture.

The indenture provides that, except during the continuance of an Event of Default, the trustee is to perform only such duties as are specifically set
forth in the indenture. During the existence of an Event of Default, the trustee must exercise such rights and powers vested in it as a prudent person
would exercise under the circumstances in the conduct of such person’s own affairs. Subject to such provisions, the trustee will be under no obligation to
exercise any of its rights or powers under the indenture at the request of any holder of the notes, unless such holder shall have offered to the trustee
security and indemnity satisfactory to it against any loss, liability or expense.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your rights or protect your
interests relating to the debt securities, the following must occur:
 

  •   you must give the trustee written notice that an Event of Default has occurred and remains uncured;
 

 
•   the holders of not less than 25% in principal amount of all outstanding debt securities of the affected series must make a written request

that the trustee take action because of the Event of Default, and must offer indemnity reasonably satisfactory to the trustee against the
costs, expenses and other liabilities of taking that action; and

 

  •   the trustee must have failed to take action for 60 days after receipt of the above notice and offer of indemnity and during such 60-day
period, the trustee has not received a contrary instruction from holders of a majority in principal amount of all outstanding debt securities.

However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt securities on or after the due date of that
payment.

We will furnish to the trustee every year a written statement of an executive officer certifying that to his or her knowledge we are in compliance
with the indenture and the debt securities, or else specifying any default. Additionally, upon becoming aware of any default, we will deliver a statement
specifying such default to the trustee within thirty (30) days.

Satisfaction and Discharge

The indenture will automatically cease to be of further effect as to any series of debt securities and the trustee, upon our demand and at our
expense, will execute appropriate instruments acknowledging the satisfaction and discharge of the indenture with respect to such series upon compliance
with the following conditions:
 

  (1) either
 

 
•   our having delivered or caused to be delivered to the trustee for cancellation all debt securities of a series theretofore authenticated under

the indenture other than any debt securities that have been destroyed, lost or stolen and that have been replaced or paid as provided in the
indenture;

 

 

•   all debt securities of any series outstanding under the indenture not theretofore delivered to the trustee for cancellation shall have become
due and payable or are by their terms to become due and payable within one year or are to be called for redemption within one year under
arrangements satisfactory to the trustee and we shall have deposited with the trustee sufficient cash, U.S. government or U.S. government
agency notes or bonds, or a combination thereof, that will generate sufficient funds to pay, at maturity or upon redemption, all such debt
securities of any series outstanding under the indenture; or

 

  •   our having properly fulfilled any other means of satisfaction and discharge that may be set forth in the terms of the debt securities of such
series;
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  (2) our having paid all sums payable by us under the indenture, as and when the same shall be due and payable; and
 

  (3) our having delivered to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions relating to the
satisfaction and discharge of the indenture have been satisfied.

Defeasance

Unless the applicable prospectus supplement provides otherwise, the following discussion of legal defeasance and discharge and covenant
defeasance will apply to any series of debt securities issued under the indenture.

Full Defeasance

We can legally release ourselves from any payment or other obligations on the debt securities of any series (called “full defeasance”) if the
following conditions are met:
 

 
•   we deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series a combination of cash

or U.S. government or U.S. government agency notes or bonds that will generate sufficient funds to make interest, principal, any premium
and any other payments on the debt securities of that series on their various due dates;

 

 
•   there is a change in current U.S. federal income tax law or an IRS ruling that permits us to make the above deposit without causing you to

be taxed on the debt securities any differently than if we did not make the deposit and instead repaid the debt securities ourselves when
due;

 

  •   we deliver to the trustee an opinion of counsel confirming the tax law change or ruling described above;
 

  •   we deliver to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent relating to such full
defeasance have been fulfilled; and

 

  •   no Event of Default shall have occurred and be continuing, and no event which with notice or lapse of time or both would become an
Event of Default shall have occurred and be continuing, on the date of such deposit.

If we ever accomplished full defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt
securities. You could not look to us for repayment in the event of any shortfall.

However, even if we make the deposit in trust and deliver an opinion as discussed above, a number of our obligations relating to the debt
securities will remain. These include, among others, our obligations to:
 

  •   register the transfer and exchange of debt securities;
 

  •   replace mutilated, destroyed, lost or stolen debt securities;
 

  •   maintain paying agencies; and
 

  •   hold money for payment in trust.

Purchasers of the debt securities should consult their own advisers with respect to the tax consequences to them of any deposit and discharge,
including the applicability and effect of tax laws other than the U.S. federal income tax law.

Covenant Defeasance

Without any change in current U.S. federal income tax law, we can make the same type of deposit described above and be released from some of
the covenants on the debt securities of any series. This is called “covenant defeasance.” In that event, you would lose the protection of those covenants
but would gain the protection of
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having money and securities set aside in trust to repay the debt securities. In order to achieve covenant defeasance, the following conditions must be
met:
 

 
•   we deposit in trust for your benefit and the benefit of all other direct holders of the debt securities of the same series a combination of cash,

U.S. government or U.S. government agency notes or bonds that will generate sufficient funds to make interest, principal, any premium
and any other payments on the debt securities of that series on their various due dates;

 

 
•   we deliver to the trustee an opinion of counsel confirming that under current U.S. federal income tax law we may make the above deposit

and be released from the relevant covenants without causing you to be taxed on the debt securities any differently than if we did not make
the deposit and were not released from the covenants and instead repaid the debt securities ourselves when due;

 

  •   we deliver to the trustee an officer’s certificate and an opinion of counsel, each stating that all conditions precedent relating to such full
defeasance have been fulfilled; and

 

  •   no Event of Default shall have occurred and be continuing, and no event which with notice or lapse of time or both would become an
Event of Default shall have occurred and be continuing, on the date of such deposit.

If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a shortfall in the trust deposit. In
fact, if one of the Events of Default occurred (such as our bankruptcy) and the debt securities become immediately due and payable, there may be such a
shortfall. Depending on the event causing the default, you may not be able to obtain payment of the shortfall.

Modification and Waiver

There are three types of changes we can make to the indenture.

Changes Requiring Approval of the Holders

First, there are changes that cannot be made to the debt securities without specific approval of the holders affected thereby. The following is a list
of those types of changes:
 

  •   reduce the percentage in principal amount of debt securities of a series, the consent of whose holders is required to amend, modify or
supplement, or waive compliance with, the indenture or the terms of the debt securities of such series;

 

  •   reduce the rate of or change the time for payment of interest on the debt securities;
 

  •   reduce the principal payable on or change the stated maturity of the debt securities of any series;
 

  •   reduce any premium payable on the redemption of any debt security;
 

  •   change the terms of or waive any redemption provisions;
 

  •   change the currency in which principal, any premium or interest is paid on any debt security;
 

  •   impair the holder’s right to institute suit for the enforcement of any payment on any debt security; or
 

  •   waive a continuing default or event of default regarding any payment on the debt securities.

Changes Not Requiring Approval of the Holders

The second type of change does not require any approval of or vote by holders of the debt securities. This type is limited to the following types of
changes:
 

  •   cure any ambiguity, omission, defect or inconsistency as evidenced in an officer’s certificate;
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  •   make any change that does not adversely affect the rights of any holder of outstanding debt securities in any material respect;
 

  •   comply with covenants in the indenture regarding consolidation, merger and sale of assets;
 

  •   provide for uncertificated debt securities in addition to or in place of certificated debt securities;
 

 
•   add to our covenants or add any additional Events of Default for the benefit of any series of debt securities, to surrender any of our rights

under the indenture, secure or guarantee the obligations under any series of the debt securities or add an additional obligor of the debt
securities;

 

  •   provide for the issuance of debt securities and establish the form, terms and conditions of any series, or issue additional debt securities of
any series;

 

  •   to change or eliminate any of the provisions of the indenture; provided that any such change or elimination shall not become effective with
respect to any outstanding debt security of any series created prior to such change or elimination;

 

 
•   to facilitate the defeasance and discharge of any series of debt securities otherwise in accordance with the defeasance provisions of the

indenture; provided that any such action does not adversely affect the rights of any holder of outstanding debt securities of such series in
any material respect;

 

  •   evidence and provide for a successor trustee; and
 

  •   comply with requirements of the SEC in order to effect or maintain the qualification of the indenture under the Trust Indenture Act of
1939, as amended (the “Trust Indenture Act”).

We may also make changes that affect only debt securities to be issued under the indenture at any time after the changes take effect without the
approval of holders of debt securities previously issued under the indenture. We may make changes or obtain waivers that affect only certain series of
debt securities without the approval of holder of unaffected debt securities under the indenture.

Changes Requiring a Majority Vote

Any other change to the indenture and the debt securities would require the following approval:
 

  •   if the change affects only debt securities of one series, it must be approved by the holders of a majority in outstanding principal amount of
the debt securities of that series;

 

  •   if the change affects the debt securities of one or more other series issued under the indenture, it must be approved by the holders of a
majority in outstanding principal amount of each series of debt securities affected by the change; and

 

  •   in each case, the required approval must be given by written consent.

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

Further Details Concerning Voting

The debt securities will not be considered outstanding, and therefore will not be eligible to vote, if we have deposited or set aside in trust for you
money for their payment or redemption. The debt securities will also not be eligible to vote if they have been fully defeased as described above under
“—Defeasance—Full Defeasance.”

We will generally be entitled to set any day as a record date for the purpose of determining the holders of outstanding debt securities that are
entitled to vote or take other action under the indenture. In certain limited
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circumstances, the trustee will be entitled to set a record date for action by holders. If we or the trustee sets a record date for a vote or other action to be
taken by holders of debt securities, that vote or action may be taken only by persons who are holders of outstanding debt securities on the record date
and must be taken within 180 days following the record date or another period that we may specify (or as the trustee may specify, if it set the record
date). We may shorten this period from time to time.

Form, Exchange and Transfer

Each senior debt security will be represented either by a certificate issued in definitive form to a particular investor or by one or more global
securities representing the entire issuance of debt securities. Unless the applicable prospectus supplement provides otherwise, certificated debt securities
will be issued in definitive form and global securities will be issued in registered form. Definitive debt securities name you or your nominee as the
owner of the senior debt security, and in order to transfer or exchange these debt securities or to receive payments other than interest or other interim
payments, you or your nominee must physically deliver the debt securities to the trustee, registrar, paying agent or other agent, as applicable. Global
debt securities name a depositary or its nominee as the owner of the debt securities represented by these global debt securities. The depositary maintains
a computerized system that will reflect each investor’s beneficial ownership of the debt securities through an account maintained by the investor with its
broker/dealer, bank, trust company or other representative, as we explain more fully below.

Global Securities

We may issue the registered debt securities of a series in whole or in part in the form of one or more fully registered global debt securities that will
be deposited with a depositary or its nominee identified in the applicable prospectus supplement and registered in the name of that depositary or
nominee. In those cases, one or more registered global debt securities will be issued in a denomination or aggregate denominations equal to the portion
of the aggregate principal or face amount of the debt securities to be represented by registered global securities. Unless and until it is exchanged in
whole or in part for debt securities in definitive registered form, a registered global security may not be transferred except as a whole by and among the
depositary for the registered global security, the nominees of the depositary or any successors to the depositary or those nominees.

Any specific terms of the depositary arrangement with respect to any debt securities to be represented by a registered global security will be
described in the prospectus supplement relating to those debt securities. We anticipate that the following provisions will apply to all depositary
arrangements.

Ownership of beneficial interests in a registered global security will be limited to persons, called participants, that have accounts with the
depositary or persons that may hold interests through participants. Upon the issuance of a registered global security, the depositary will credit, on its
book-entry registration and transfer system, the participants’ accounts with the respective principal or face amounts of the debt securities beneficially
owned by the participants. Any dealers, underwriters or agents participating in the distribution of the debt securities will designate the accounts to be
credited. Ownership of beneficial interests in a registered global security will be shown on, and the transfer of ownership interests will be effected only
through, records maintained by the depositary, with respect to interests of participants, and on the records of participants, with respect to interests of
persons holding through participants. The laws of some states may require that some purchasers of debt securities take physical delivery of these debt
securities in definitive form. These laws may limit your ability to own, transfer or pledge beneficial interests in registered global securities.

So long as the depositary, or its nominee, is the registered owner of a registered global security, that depositary or its nominee, as the case may be,
will be considered the sole owner or holder of the debt securities represented by the registered global security for all purposes under the indenture.
Except as described below, owners of beneficial interests in a registered global security will not be entitled to have the debt securities
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represented by the registered global security registered in their names, will not receive or be entitled to receive physical delivery of the debt securities in
definitive form and will not be considered the owners or holders of the debt securities under the indenture. Accordingly, each person owning a beneficial
interest in a registered global security must rely on the procedures of the depositary for that registered global security and, if that person is not a
participant, on the procedures of the participant through which the person owns its interest, to exercise any rights of a holder under the indenture. The
depositary may grant proxies and otherwise authorize participants to give or take any request, demand, authorization, direction, notice, consent, waiver
or other action which a holder is entitled to give or take under the applicable indenture. We understand that under existing industry practices, if we
request any action of holders or if an owner of a beneficial interest in a registered global security desires to give or take any action that a holder is
entitled to give or take under the indenture, the depositary for the registered global security would authorize the participants holding the relevant
beneficial interests to give or take that action, and the participants would authorize beneficial owners owning through them to give or take that action or
would otherwise act upon the instructions of beneficial owners holding through them.

Unless otherwise indicated in a prospectus supplement, principal, premium, if any, and interest payments on debt securities represented by a
registered global security registered in the name of a depositary or its nominee will be made to the depositary or its nominee, as the case may be, as the
registered owner of the registered global security. None of us, the trustees, or any agent of ours or agent of the trustees will have any responsibility or
liability for any aspect of the records relating to payments made on account of beneficial ownership interests in the registered global security or for
maintaining, supervising or reviewing any records relating to those beneficial ownership interests.

We expect that the depositary for any of the debt securities represented by a registered global security, upon receipt of any payment of principal,
premium, interest or other distribution of underlying debt securities or other property to holders on that registered global security, will immediately
credit participants’ accounts in amounts proportionate to their respective beneficial interests in that registered global security as shown on the records of
the depositary. We also expect that payments by participants to owners of beneficial interests in a registered global security held through participants
will be governed by standing customer instructions and customary practices, as is now the case with the debt securities held for the accounts of
customers or registered in “street name,” and will be the responsibility of those participants.

If the depositary for any of the debt securities represented by a registered global security is at any time unwilling or unable to continue as
depositary or ceases to be a clearing agency registered under the Exchange Act, and a successor depositary registered as a clearing agency under the
Exchange Act is not appointed by us within 90 days, we will issue debt securities in definitive form in exchange for the registered global security that
had been held by the depositary. Any debt securities issued in definitive form in exchange for a registered global security will be registered in the name
or names that the depositary gives to the relevant trustee or other relevant agent of ours or theirs. It is expected that the depositary’s instructions will be
based upon directions received by the depositary from participants with respect to ownership of beneficial interests in the registered global security that
had been held by the depositary.

No Personal Liability of Incorporators, Shareholders, Officers or Directors

The indenture provides that no recourse shall be had under any obligation, covenant or agreement of ours in the indenture or in any of the debt
securities or because of the creation of any indebtedness represented thereby, against any of our incorporators, shareholders, officers or directors, past,
present or future, or any predecessor or successor entity thereof under any law, statute or constitutional provision or by the enforcement of any
assessment or by any legal or equitable proceeding or otherwise. Each holder, by accepting the debt securities, waives and releases all such liability.

Concerning the Trustee

The trustee has been appointed by us as paying agent, registrar and custodian under the indenture. The trustee or its affiliates may from time to
time in the future provide banking and other services to us in exchange for a fee.
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The indenture and the provisions of the Trust Indenture Act incorporated by reference therein contain limitations on the rights of the trustee
thereunder, should it become a creditor of ours or any of our subsidiaries, to obtain payment of claims in certain cases or to realize on certain property
received by it in respect of any such claims, as security or otherwise. The trustee is permitted to engage in other transactions, provided that if it acquires
any conflicting interest (as defined in the Trust Indenture Act), it must eliminate such conflict or resign.

Unclaimed Funds

All funds deposited with the trustee or any paying agent for the payment of principal, interest, premium or additional amounts in respect of the
debt securities that remain unclaimed for a period ending on the earlier of 10 business days prior to the date the money would be turned over to the
applicable state and two years after the date upon which the principal of, or premium, if any, or interest on such debt securities shall have become due
and payable will be repaid to us. Thereafter, any right of any holder of debt securities to such funds shall be enforceable only against us, and the trustee
and paying agent will have no liability therefor.

Governing Law

The indenture is and any series of debt securities will be governed by, and construed in accordance with, the laws of the State of New York.

Warrants

We may sell warrants to purchase our debt securities or shares of our Class B Common Stock. In a prospectus supplement, we will inform you of
the exercise price and other specific terms of the warrants, including whether our or your obligations, if any, under any warrants may be satisfied by
delivering or purchasing the underlying securities or their cash value.

Purchase Contracts

We may issue purchase contracts, including contracts obligating holders to purchase from, or to sell to, us, and obligating us to sell to, or to
purchase from, the holders, a specified number of shares of our Class B Common Stock at a future date or dates. The price per share of Class B
Common Stock and the number of shares may be fixed at the time the purchase contracts are issued or may be determined by reference to a specific
formula set forth in the purchase contracts. The applicable prospectus supplement will describe the terms of the purchase contracts, including, if
applicable, collateral or depositary arrangements.

Units

We may issue units consisting of one or more purchase contracts and beneficial interests in any of our securities described in the applicable
prospectus supplement, securing the holders’ obligations to purchase shares of our Class B Common Stock under the purchase contracts. The applicable
prospectus supplement will describe the terms of the units, including, if applicable, collateral or depositary arrangements.
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PLAN OF DISTRIBUTION

We or any selling shareholder may sell securities to or through underwriters and also may sell securities directly to other purchasers, brokers,
dealers or through agents.

We or any selling shareholder may distribute the securities from time to time in one or more transactions:
 

  •   at a fixed price or prices, which may be changed;
 

  •   at market prices prevailing at the time of sale;
 

  •   at prices related to such prevailing market prices; or
 

  •   at negotiated prices.

In connection with the sale of securities, we, any selling shareholder or the purchasers of securities for whom the underwriters may act as agents,
may compensate underwriters in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through dealers, and
those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the
purchasers for whom they may act as agent. Underwriters, dealers and agents participating in the distribution of securities may be deemed to be
underwriters under the Securities Act, and any discounts or commissions they receive from us and any profit they realize on resale of the securities may
be deemed to be underwriting discounts and commissions under the Securities Act.

We will identify the specific plan of distribution, including any underwriters, dealers, agents or direct purchasers and their compensation in a
prospectus supplement. The applicable prospectus supplement will set forth whether or not an underwriter may engage in stabilizing transactions, over-
allotment transactions, syndicate covering transactions and penalty bids. We will describe in the applicable prospectus supplement any compensation we
pay to underwriters or agents in connection with the offering of securities, and any discounts, concessions or commissions allowed by underwriters to
participating dealers.

We may enter into agreements to indemnify underwriters, dealers and agents who participate in the distribution of securities against certain
liabilities, including liabilities under the Securities Act.
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VALIDITY OF SECURITIES

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities in respect of which this prospectus is being
delivered and certain other matters of Oregon law will be passed upon for us by Mary Hunter, NIKE’s Vice President and Corporate Secretary, and the
validity of the debt securities, warrants purchase contracts and units and certain other matters of New York law will be passed upon for us by Sullivan &
Cromwell LLP, New York, New York.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Annual Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to the Annual Report on Form
10-K for the year ended May 31, 2025 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered
public accounting firm, given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution
 

Securities and Exchange Commission registration fee    $   * 
New York Stock Exchange listing fees      ** 
Printing expenses      ** 
Trustee fees and expenses      ** 
Legal fees and expenses      ** 
Accounting fees and expenses      ** 
Rating agency fees      ** 
Miscellaneous      ** 

        

Total    $ ** 
      

 

 
* In accordance with Rules 456(b) and 457(r), the registrant is deferring payment of the registration fee for the securities offered by this prospectus.
** These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers

The Oregon Business Corporation Act (the “OBCA”) permits a corporation to include in its articles of incorporation a provision indemnifying a
director if (a) the conduct of the individual was in good faith; (b) the individual reasonably believed that the individual’s conduct was in the best
interests of the corporation, or at least not opposed to the corporation’s best interests; and (c) in the case of any criminal proceeding, the individual had
no reasonable cause to believe the individual’s conduct was unlawful. In addition, the OBCA provides that, unless limited by its articles of
incorporation, a corporation shall indemnify a director who was wholly successful, on the merits or otherwise, in the defense of any proceeding to which
the director was a party because of being a director of the corporation against reasonable expenses incurred by the director in connection with the
proceedings. The Articles of Incorporation do not limit such right of indemnification. Section 60.411 of the OBCA also provides that a corporation has
the power to purchase and maintain insurance on behalf of an individual against any liability asserted against or incurred by the individual who is or was
a director, officer, employee or agent of the corporation or who, while a director, officer, employee or agent of the corporation, is or was serving at the
request of the corporation as a director, officer, partner, trustee, employee or agent of another foreign or domestic corporation, partnership, joint venture,
trust, employee benefit plan or other enterprise, even if the corporation had no power to indemnify the individual against such liability under the
provisions of Sections 60.391 or 60.394 of the OBCA.

Article VIII of the Articles of Incorporation provides as follows:

A. The Corporation shall have the power to indemnify to the fullest extent not prohibited by law any person who is made or threatened to
be made a party to, witness in, or otherwise involved in, any action, suit or proceeding, whether civil, criminal, administrative,
investigative, legislative, formal or informal, internal or external or otherwise (including an action, suit or proceeding by or in the right of
the Corporation) by reason of the fact that the person is or was a director, officer, employee or agent of the Corporation or a fiduciary
within the meaning of the Employee Retirement Income Security Act of 1974 with respect to any employee benefit plan of the
Corporation, or serves or served at the request of the Corporation as a director, officer, employee or agent or as a fiduciary of an employee
benefit plan, of another corporation, partnership, joint venture, trust, or other enterprise. Any indemnification provided pursuant to this
Article VIII shall not be exclusive of any rights to which the person
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indemnified may otherwise be entitled under any articles of incorporation, bylaw, agreement, statute, policy of insurance, vote of
shareholders or Board of Directors, or otherwise, which exists at or subsequent to the time such person incurs or becomes subject to such
liability and expense.

B. To the fullest extent not prohibited by law, no director of the Corporation shall be personally liable to the Corporation or its
shareholders for monetary damages for conduct as a director. No amendment or repeal of this Article VIII, nor the adoption of any
provision of these Restated Articles of Incorporation inconsistent with this Article VIII, nor a change in the law, shall adversely affect any
right or protection that is based upon this Paragraph B and pertains to conduct that occurred prior to the time of such amendment, repeal,
adoption or change. No change in the law shall reduce or eliminate the rights and protections set forth in this Paragraph B unless the
change in the law specifically requires such reduction or elimination. If the Oregon Business Corporation Act is amended after this Article
VIII becomes effective to authorize corporate action further eliminating or limiting the personal liability of directors of the Corporation,
then the liability of directors of the Corporation shall be eliminated or limited to the fullest extent not prohibited by the Oregon Business
Corporation Act as so amended.

Article IX of the Bylaws provides for indemnification of the Company’s officers and directors to the fullest extent permitted by law. However, the
Company is not obligated to make any indemnification in connection with any claim made against any director or officer (i) for which payment is
required to be made to or on behalf of the director or officer under any insurance policy, except with respect to any excess amount to which the director
or officer is entitled beyond the amount of payment under such insurance policy, (ii) if a court having jurisdiction in the matter finally determines that
such indemnification is not lawful under any applicable statute or policy, (iii) any proceeding initiated by the director or officer, or any proceeding by
the director or officer against the Company or its directors, officers, employees or other persons entitled to be indemnified by the Company, unless the
Company is expressly required by law to make the indemnification or certain other requirements are met, or (iv) for an accounting of profits made from
the purchase and sale by the director or officer of securities of the Company within the meaning of Section 16(b) of the Exchange Act, or similar
provision of any state statutory law or common law. Article IX, subsection (k) of the Bylaws provides that the Company may purchase insurance on
behalf of any person required or permitted to be indemnified pursuant to Article IX of the Bylaws upon approval by the Company’s Board of Directors.

The Company has entered into indemnity agreements with all directors and executive officers of the Company relating to their positions as such.
The agreements provide generally that the Company will indemnify the party thereto for liability arising from third-party proceedings, for proceedings
by or in the right of the Company and otherwise to the fullest extent not prohibited by law, subject to certain exclusions. The Company also maintains
liability insurance for directors and officers of the Company acting within their capacities as such.

Item 16. Exhibits
 
Exhibit
Number    Description

  1.1*    Form of Underwriting Agreement.

  3.1
  

Restated Articles of Incorporation, as amended (incorporated by reference to Exhibit 3.1 to the Company’s Quarterly Report on Form
10-Q for the fiscal quarter ended November 30, 2015).

  3.2
  

Sixth Amended and Restated Bylaws (incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed on
September 20, 2024).

  4.1
  

Indenture (including form of note), dated April  26, 2013, between NIKE, Inc., as Issuer, and Deutsche Bank Trust Company Americas,
as Trustee (incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K, filed on April  26, 2013).

  4.2*    Form of Warrant Agreement.

  4.3*    Form of Purchase Agreement.
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https://content.edgar-online.com/ExternalLink/EDGAR/0000320187-16-000242.html?hash=7e2faa7a98f29d91630163e054af69ce627aa657ef9eaf8c57a99ea7cb3c9746&dest=nke-11302015xexhibit31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000320187-16-000242.html?hash=7e2faa7a98f29d91630163e054af69ce627aa657ef9eaf8c57a99ea7cb3c9746&dest=nke-11302015xexhibit31_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000320187-24-000058.html?hash=a6b7ec3fa442d8c0ff07b3d2100290238295899bfd08db072784230fbf906074&dest=exhibit31-sixthamendedandr_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000320187-24-000058.html?hash=a6b7ec3fa442d8c0ff07b3d2100290238295899bfd08db072784230fbf906074&dest=exhibit31-sixthamendedandr_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0000320187-24-000058.html?hash=a6b7ec3fa442d8c0ff07b3d2100290238295899bfd08db072784230fbf906074&dest=exhibit31-sixthamendedandr_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-13-178088.html?hash=c6b894b152e629d214367008df5fb4f797b1e4c82143756cec37b2747922d236&dest=d526946dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-13-178088.html?hash=c6b894b152e629d214367008df5fb4f797b1e4c82143756cec37b2747922d236&dest=d526946dex41_htm
https://content.edgar-online.com/ExternalLink/EDGAR/0001193125-13-178088.html?hash=c6b894b152e629d214367008df5fb4f797b1e4c82143756cec37b2747922d236&dest=d526946dex41_htm
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Exhibit
Number    Description

  4.4*    Form of Unit Agreement, including form of Unit.

  5.1    Opinion of Sullivan & Cromwell LLP.

  5.2    Opinion of Mary Hunter.

 23.1    Consent of PricewaterhouseCoopers LLP.

 23.2    Consent of Sullivan & Cromwell LLP (included in Exhibit 5.1).

 23.3    Consent of Mary Hunter (included in Exhibit 5.2).

 24.1    Powers of Attorney (included on the signature page).

 25.1    Statement of Eligibility of Trustee on Form T-1.

  107    Filing Fee Table.
 
* To be filed by amendment or by Current Report on Form 8-K pursuant to Item 601(b) of Regulation S-K in connection with a specific offering and

incorporated herein by reference.

Item 17. Undertakings

(a) We hereby undertake:

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

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

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value
of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Securities and Exchange Commission pursuant to Rule 424(b) if,
in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set forth
in the “Calculation of Filing Fee Tables” or “Calculation of Registration Fee” table, as applicable, in the effective registration statement;
and

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

provided, however, that: paragraphs (a)(1)(i), (ii) and (iii) above do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Securities and Exchange Commission by the registrant
pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or
is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

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

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.
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(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(A) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of
the date the filed prospectus was deemed part of and included in the registration statement; and

(B) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on
Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date
shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided,
however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a document
incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement
will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the
registration statement or prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution
of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424;

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

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned
registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

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

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

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Beaverton, Oregon, on July 17, 2025.
 

NIKE, INC.

By:  /s/ Elliott Hill
 Elliott Hill
 President and Chief Executive Officer

POWER OF ATTORNEY

Each person whose signature appears below constitutes and appoints Elliott Hill, Matthew Friend, Johanna Nielsen and Mary Hunter, and each of
them singly, as his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for such person and in his or her
name, place and stead, in any and all capacities, to sign any and all further amendments (including post-effective amendments) to this registration
statement (and any additional registration statement related hereto permitted by Rule 462(b) promulgated under the Securities Act of 1933 (and all
further amendments, including post-effective amendments, thereto)), and to file the same, with all exhibits thereto, and other documents in connection
therewith, with the Securities and Exchange Commission, granting unto said attorney-in-fact and agent, full power and authority to do and perform each
and every act and thing requisite and necessary to be done, as fully to all intents and purposes as he or she might or could do in person, hereby ratifying
and confirming all that any said attorney-in-fact and agent, or any substitute or substitutes of any of them, may lawfully do or cause to be done by virtue
hereof.

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

Signature    Title   Date

/s/ Elliott Hill
Elliott Hill   

President, Chief Executive Officer and Director
(Principal Executive Officer)  

July 17, 2025

/s/ Matthew Friend
Matthew Friend   

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)  

July 17, 2025

/s/ Johanna Nielsen
Johanna Nielsen   

Vice President and Corporate Controller
(Principal Accounting Officer)  

July 17, 2025

/s/ Mark Parker
Mark Parker   

Director, Executive Chairman of the Board
 

July 17, 2025

/s/ Cathleen Benko    Director   July 17, 2025
Cathleen Benko     

/s/ Timothy Cook    Director   July 17, 2025
Timothy Cook     
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Signature    Title   Date

/s/ Thasunda Duckett    Director   July 17, 2025
Thasunda Duckett     

/s/ Mónica Gil    Director   July 17, 2025
Mónica Gil     

/s/ Maria Henry    Director   July 17, 2025
Maria Henry     

/s/ Peter Henry    Director   July 17, 2025
Peter Henry     

/s/ Travis Knight    Director   July 17, 2025
Travis Knight     

/s/ Michelle Peluso    Director   July 17, 2025
Michelle Peluso     

/s/ John Rogers, Jr.    Director   July 17, 2025
John Rogers, Jr.     

/s/ Robert Swan    Director   July 17, 2025
Robert Swan     
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July 17, 2025

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

Ladies and Gentlemen:

In connection with the registration under the Securities Act of 1933 (the “Act”) of (i) shares of Class B Common Stock, no par value (the
“Common Stock”), of NIKE, Inc., an Oregon corporation (the “Company”), (ii) debt securities, including senior debt securities and subordinated debt
securities (the “Debt Securities”), of the Company, (iii) warrants (the “Warrants”) of the Company to purchase Debt Securities or Common Stock, (iv)
purchase contracts (the “Purchase Contracts”) of the Company with respect to Common Stock and (v) units (the “Units” and, together with the Common
Stock, the Debt Securities, the Warrants and the Purchase Contracts, the “Securities”) of the Company comprised of the Securities, we, as your counsel,
have examined such corporate records, certificates and other documents, and such questions of law, as we have considered necessary or appropriate for
the purposes of this opinion. Upon the basis of such examination, it is our opinion that:
 

 

1. When the Registration Statement has become effective under the Act, the terms of the Debt Securities and of their issuance and sale have
been duly established pursuant to an existing or subsequent corporate authorization and in conformity with the Indenture relating to the
Debt Securities so as not to violate any applicable law or result in a default under or breach of any agreement or instrument binding upon
the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over
the Company, and the Debt Securities have been duly executed and authenticated in accordance with the Indenture and issued and sold as
contemplated in the Registration Statement, the basic prospectus included therein and the appropriate prospectus supplement or
supplements, the Debt Securities will constitute valid and legally binding obligations of the Company, subject to bankruptcy, insolvency,
fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’ rights and to
general equity principles.
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2. When the Registration Statement has become effective under the Act, the terms of the warrant agreement under which the Warrants are to
be issued (the “Warrant Agreement”) have been duly established and the Warrant Agreement has been duly authorized, executed and
delivered by the parties thereto, the terms of the Warrants and of their issuance and sale have been duly established in conformity with the
Warrant Agreement and the Warrants have been duly executed and authenticated in accordance with the Warrant Agreement and issued and
sold as contemplated in the Registration Statement, the basic prospectus included therein and the appropriate prospectus supplement or
supplements, and if all the foregoing actions are taken so as not to violate any applicable law or result in a default under or breach of any
agreement or instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any court or
governmental body having jurisdiction over the Company, the Warrants will constitute valid and legally binding obligations of the
Company, subject to bankruptcy, insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general applicability
relating to or affecting creditors’ rights and to general equity principles.

 

 

3. When the Registration Statement has become effective under the Act, the terms of the governing instruments or agreements under which
the Purchase Contracts are to be issued have been duly established and such governing documents have been duly authorized, executed
and delivered by the parties thereto, the terms of such Purchase Contracts and of their issuance and sale have been duly established in
conformity with the applicable governing documents and such Purchase Contracts have been duly executed and authenticated in
accordance with the applicable governing documents and issued and sold as contemplated in the Registration Statement, the basic
prospectus included therein and the appropriate prospectus supplement or supplements, and if all the foregoing actions are taken so as not
to violate any applicable law or result in a default under or breach of any agreement or instrument binding upon the Company and so as to
comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company, such
Purchase Contracts will constitute valid and legally binding obligations of the Company, subject to bankruptcy, insolvency, fraudulent
transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’ rights and to general equity
principles.
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4. When the Registration Statement has become effective under the Act, the terms of the unit agreement under which the Units are to be
issued (the “Unit Agreement”) have been duly established and the Unit Agreement has been duly authorized, executed and delivered by the
parties thereto, the terms of the Units and of their issuance and sale have been duly established in conformity with the Unit Agreement and
the Units have been duly executed and authenticated in accordance with the Unit Agreement and issued and sold as contemplated in the
Registration Statement, the basic prospectus included therein and the appropriate prospectus supplement or supplements, and if all the
foregoing actions are taken so as not to violate any applicable law or result in a default under or breach of any agreement or instrument
binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company, the Units will constitute valid and legally binding obligations of the Company, subject to bankruptcy,
insolvency, fraudulent transfer, reorganization, moratorium and similar laws of general applicability relating to or affecting creditors’ rights
and to general equity principles.

In rendering the foregoing opinion, we are expressing no opinion as to Federal or state laws relating to fraudulent transfers, and we are not
passing upon, and assume no responsibility for, any disclosure in any registration statement or any related prospectus or other offering material relating
to the offer and sale of the Securities.

In connection with our opinions set forth in paragraphs (1) through (4) above, we have assumed that at the time of the issuance, sale and
delivery of each particular Security there will not have occurred any change in law affecting the validity, legally binding character or enforceability of
such Security and that the issuance, sale and delivery of such Security, all of the terms of such Security and the performance by the Company of its
obligations thereunder will comply with applicable law and with each requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company and will not result in a default under or a breach of any agreement or instrument then binding upon the Company.

We note that, as of the date of this opinion, a judgment for money in an action based on a Security denominated in a foreign currency or
currency unit in a Federal or state court in the United States ordinarily would be enforced in the United States only in United States dollars. The date
used to determine the rate of conversion of the foreign currency or currency unit in which a particular Security is denominated into United States dollars
will depend upon various factors, including which court renders the judgment. Under Section 27 of the New York Judiciary Law, a state court in the
State of New York rendering a judgment on such a Security would be required to render such judgment in the foreign currency or currency unit in which
the Security is denominated, and such judgment would be converted into United States dollars at the exchange rate prevailing on the date of entry of the
judgment.
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The foregoing opinion is limited to the Federal laws of the United States and the laws of the State of New York, and we are expressing no
opinion as to the effect of the laws of any other jurisdiction. In rendering the foregoing opinion, we have assumed, without independent verification, that
the Company has been duly incorporated and is an existing corporation in good standing under the laws of the State of Oregon, that each Security and
each governing document under which the Securities are to be issued was or will be duly authorized, executed and delivered by the Company insofar as
the laws of the State of Oregon are concerned and that all corporate action taken by the Company related to the Securities was or will be duly authorized
as a matter of Oregon law. With respect to all matters of Oregon law, we note that you have received an opinion, dated the date hereof, of Mary Hunter,
Vice President and Corporate Secretary of the Company.

We have relied as to certain factual matters on information obtained from public officials, officers of the Company and other sources
believed by us to be responsible, and we have assumed that the Securities and each governing document under which the Securities are to be issued will
have been duly authorized, executed and delivered by all parties thereto other than the Company and that the signatures on documents examined by us
are genuine. We have also assumed that the authority granted in resolutions duly adopted by the Company’s Board of Directors, or a duly authorized
committee thereof, will remain in effect at all relevant times and that no Securities will be issued or other action taken in contravention of any applicable
limit established pursuant to such resolutions from time to time.

We hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to us under the heading
“Validity of Securities” in the Prospectus. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is
required under Section 7 of the Act.
 

Very truly yours,

/s/ Sullivan & Cromwell LLP
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July 17, 2025

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

Ladies and Gentlemen:

In connection with the registration under the Securities Act of 1933 (the “Act”) of (i) shares of Class B Common Stock, no par value (the
“Common Stock”), of NIKE, Inc., an Oregon corporation (the “Company”); (ii) debt securities, including senior debt securities and subordinated debt
securities, of the Company (the “Debt Securities”); (iii) warrants of the Company to purchase Debt Securities or Common Stock (the “Warrants”); (iv)
purchase contracts of the Company with respect to Common Stock (the “Purchase Contracts”); and (v) units of the Company comprised of the
Securities, as defined below (the “Units” and, together with the Common Stock, the Debt Securities, the Warrants and the Purchase Contracts, the
“Securities”), I, as the Company’s Vice President and Corporate Secretary, have examined such corporate records, certificates and other documents, and
such questions of law, as I have considered necessary or appropriate for the purposes of this opinion.

Upon the basis of such examination, it is my opinion that:

(1) The Company has been duly incorporated and is validly existing under the laws of the State of Oregon.

(2) When shares of Common Stock have been issued and delivered in accordance with the applicable purchase, underwriting or similar
agreement against the receipt of requisite consideration therefor, such shares of Common Stock will be validly issued, fully paid and non-assessable.

(3) The Indenture relating to the Debt Securities has been duly authorized, executed and delivered by the Company. When the terms of the
Debt Securities and of their issuance and sale have been duly established pursuant to an existing or subsequent corporate authorization and in conformity
with the Indenture relating to the Debt Securities so as not to violate any applicable law or result in a default under or breach of any agreement or
instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company, and the Debt Securities have been duly executed
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and authenticated in accordance with the Indenture and issued and sold as contemplated in the Registration Statement, the basic prospectus included
therein and the appropriate prospectus supplement or supplements, the Debt Securities will constitute valid and legally binding obligations of the
Company.

(4) When the terms of the warrant agreement under which the Warrants are to be issued (the “Warrant Agreement”) have been duly
established and the Warrant Agreement has been duly authorized, executed and delivered by the parties thereto, the terms of the Warrants and of their
issuance and sale have been duly established in conformity with the Warrant Agreement and the Warrants have been duly executed and authenticated in
accordance with the Warrant Agreement and issued and sold as contemplated in the Registration Statement, the basic prospectus included therein and the
appropriate prospectus supplement or supplements, and if all the foregoing actions are taken so as not to violate any applicable law or result in a default
under or breach of any agreement or instrument binding upon the Company and so as to comply with any requirement or restriction imposed by any
court or governmental body having jurisdiction over the Company, the Warrants will constitute valid and legally binding obligations of the Company.

(5) When the terms of the governing instruments or agreements under which the Purchase Contracts are to be issued have been duly
established and such governing documents have been duly executed and delivered by the parties thereto, the terms of such Purchase Contracts and of
their issuance and sale have been duly established in conformity with the applicable governing documents and such Purchase Contracts have been duly
executed and authenticated in accordance with the applicable governing documents and issued and sold as contemplated in the Registration Statement,
the basic prospectus included therein and the appropriate prospectus supplement or supplements, and if all the foregoing actions are taken so as not to
violate any applicable law or result in a default under or breach of any agreement or instrument binding upon the Company and so as to comply with any
requirement or restriction imposed by any court or governmental body having jurisdiction over the Company, such Purchase Contracts will constitute
valid and legally binding obligations of the Company.

(6) When the terms of the unit agreement under which the Units are to be issued (the “Unit Agreement”) have been duly established and
the Unit Agreement has been duly executed and delivered by the parties thereto, the terms of the Units and of their issuance and sale have been duly
established in conformity with the Unit Agreement and the Units have been duly executed and authenticated in accordance with the Unit Agreement and
issued and sold as contemplated in the Registration Statement, the basic prospectus included therein and the appropriate prospectus supplement or
supplements, and if all the foregoing actions are taken so as not to violate any applicable law or result
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in a default under or breach of any agreement or instrument binding upon the Company and so as to comply with any requirement or restriction imposed
by any court or governmental body having jurisdiction over the Company, the Units will constitute valid and legally binding obligations of the
Company.

In connection with my opinions set forth in paragraphs (2) through (6) above, I have assumed that at the time of the issuance, sale and
delivery of each particular Security there will not have occurred any change in law affecting the validity, legally binding character or enforceability of
such Security and that the issuance, sale and delivery of such Security, all of the terms of such Security and the performance by the Company of its
obligations thereunder will comply with applicable law and with each requirement or restriction imposed by any court or governmental body having
jurisdiction over the Company and will not result in a default under or a breach of any agreement or instrument then binding upon the Company.

The foregoing opinion is limited to the laws of the State of Oregon, and I am expressing no opinion as to the effect of the laws of any other
jurisdiction. With respect to all matters of the Federal laws of the United States and the laws of the State of New York, I note that you have received an
opinion, dated the date hereof, of Sullivan & Cromwell LLP.

I have relied as to certain factual matters on information obtained from public officials, officers of the Company and other sources
believed by me to be responsible, and I have assumed that the Securities and each governing document under which the Securities are to be issued will
have been duly authorized, executed and delivered by all parties thereto other than the Company and that the signatures on documents examined by me
are genuine. I have also assumed that the authority granted in resolutions duly adopted by the Company’s Board of Directors, or a duly authorized
committee thereof, will remain in effect at all relevant times and that no Securities will be issued or other action taken in contravention of any applicable
limit established pursuant to such resolutions from time to time.

I hereby consent to the filing of this opinion as an exhibit to the Registration Statement and to the references to me under the heading
“Validity of Securities” in the Prospectus. In giving such consent, I do not thereby admit that I am in the category of persons whose consent is required
under Section 7 of the Act.
 

Very truly yours,

/s/ Mary Hunter
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of NIKE, Inc. of our report dated July 17, 2025 relating
to the financial statements and the effectiveness of internal control over financial reporting, which appears in NIKE, Inc.’s Annual Report on Form 10-K
for the year ended May 31, 2025. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
 
/s/ PricewaterhouseCoopers LLP
Portland, Oregon
July 17, 2025
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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
 

 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b)(2)
 

 

DEUTSCHE BANK TRUST COMPANY AMERICAS
(formerly BANKERS TRUST COMPANY)

(Exact name of trustee as specified in its charter)
 

 
 

NEW YORK   13-4941247
(Jurisdiction of Incorporation or

organization if not a U.S. national bank)  
(I.R.S. Employer
Identification no.)

One Columbus Circle
NEW YORK, NEW YORK   10019

(Address of principal
executive offices)  

(Zip Code)

Deutsche Bank Trust Company Americas
One Columbus Circle

New York, New York 10019
(212) 250 – 2500

(Name, address and telephone number of agent for service)
 

 

NIKE, Inc.
(Exact name of registrant as specified in its charter)

 
 

 
Oregon   93-0584541

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification Number)

One Bowerman Drive
Beaverton, Oregon 97005-6453

(503) 671-6453
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

Mary Hunter
Vice President and Corporate Secretary

One Bowerman Drive
Beaverton, Oregon 97005-6453

(503) 671-6453
(Name, address, including ZIP code, and telephone number, including area code, of agent for service)

 
 

With copies to:

Catherine M. Clarkin



Sullivan & Cromwell LLP
125 Broad Street

New York, New York 10004-2497
(212) 558-4000

 
 

Debt Securities
(Title of the Indenture securities)

 
  



Item 1. General Information.

Furnish the following information as to the trustee.
 
  (a) Name and address of each examining or supervising authority to which it is subject.
 
 

    Name    Address
  Federal Reserve Bank (2nd District)   New York, NY
  Federal Deposit Insurance Corporation   Washington, D.C.
  New York State Banking Department   Albany, NY

 
  (b) Whether it is authorized to exercise corporate trust powers.

Yes.

 
Item 2. Affiliations with Obligor.

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

NA

 
Item 3. -15. Not Applicable

 
Item 16. List of Exhibits.
 

  

Exhibit 1 -

  

Restated Organization Certificate of Bankers Trust Company dated August 31, 1998; Certificate of Amendment of the
Organization Certificate of Bankers Trust Company dated September 25, 1998; Certificate of Amendment of the Organization
Certificate of Bankers Trust Company dated December 18, 1998;Certificate of Amendment of the Organization Certificate of
Bankers Trust Company dated September 3, 1999; and Certificate of Amendment of the Organization Certificate of Bankers
Trust Company dated March 14, 2002, incorporated herein by reference to Exhibit 1 filed with Form T-1 Statement,
Registration No. 333-201810.

  
Exhibit 2 -

  
Certificate of Authority to commence business, incorporated herein by reference to Exhibit 2 filed with Form T-1 Statement,
Registration No. 333-201810.

  
Exhibit 3 -

  
Authorization of the Trustee to exercise corporate trust powers, incorporated herein by reference to Exhibit 3 filed with Form
T-1 Statement, Registration No. 333-201810.

  Exhibit 4 -   A copy of existing By-Laws of Deutsche Bank Trust Company Americas, dated March 2, 2023 (see attached).



    Exhibit 5 -   Not applicable.

  
Exhibit 6 -

  
Consent of Bankers Trust Company required by Section 321(b) of the Act, incorporated herein by reference to Exhibit 6 filed
with Form T-1 Statement, Registration No. 333-201810.

  
Exhibit 7 -

  
A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or
examining authority.

  Exhibit 8 -   Not Applicable.

  Exhibit 9 -   Not Applicable.
 
 
 
 
 



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Deutsche Bank Trust Company Americas, a corporation
organized and existing under the laws of the State of New York, has duly caused this statement of eligibility to be signed on its behalf by the
undersigned, thereunto duly authorized, all in The City of New York, and State of New York, on this 11th day of July 2025.
 

DEUTSCHE BANK TRUST COMPANY AMERICAS

By:  /s/ Carol Ng
 Carol Ng
 Vice President



Exhibit 4

AMENDED AND RESTATED
BY-LAWS

OF
DEUTSCHE BANK TRUST COMPANY AMERICAS

ARTICLE I

STOCKHOLDERS

Section 1.01. Annual Meeting. The annual meeting of the stockholders of Deutsche Bank Trust Company Americas (the “Company”) shall
be held in the City of New York within the State of New York within the first four months of the Company’s fiscal year, on such date and at such time
and place as the board of directors of the Company (“Board of Directors” or “Board”) may designate in the call or in a waiver of notice thereof, for the
purpose of electing directors and for the transaction of such other business as may properly be brought before the meeting.

Section 1.02. Special Meetings. Special meetings of the stockholders of the Company may be called by the Board of Directors or by the
President, and shall be called by the President or by the Secretary upon the written request of the holders of record of at least twenty-five percent (25%)
of the shares of stock of the Company issued and outstanding and entitled to vote, at such times. If for a period of thirteen months after the last annual
meeting, there is a failure to elect a sufficient number of directors to conduct the business of the Company, the Board of Directors shall call a special
meeting for the election of directors within two weeks after the expiration of such period; otherwise, holders of record of ten percent (10%) of the shares
of stock of the Company entitled to vote in an election of directors may, in writing, demand the call of a special meeting at the office of the Company for
the election of directors, specifying the date and month thereof, but not less than two nor more than three months from the date of such call. At any such
special meeting called on demand of stockholders, the stockholders attending, in person or by proxy, and entitled to vote in an election of directors shall
constitute a quorum for the purpose of electing directors, but not for the transaction of any other business.

Section 1.03. Notice of Meetings. Notice of the time, place and purpose of every meeting of stockholders shall be delivered personally or
mailed not less than 10 nor more than 50 days before the date of such meeting (or any other action) to each stockholder of record entitled to vote, at his
post office address appearing upon the records of the Company or at such other address as shall be furnished in writing by him to the Secretary of the
Company for such purpose. Such further notice shall be given as may be required by law or by these By-Laws. Any meeting may be held without notice
if all stockholders entitled to vote are present in person or by proxy, or if notice is waived in writing, either before or after the meeting, by those not
present.

Section 1.04. Quorum. The holders of record of at least a majority of the shares of the stock of the Company issued and outstanding and
entitled to vote, present in person or by proxy, shall, except as otherwise provided by law, by the Company’s Organization Certificate or by these By-
Laws, constitute a quorum at all meetings of the stockholders; if there be no such quorum, the holders of a majority of such shares so present or
represented may adjourn the meeting from time to time until a quorum shall have been obtained.

Section 1.05. Organization of Meetings. Meetings of the stockholders shall be presided over by the Chairman of the Board or, if he is not
present, by the President or, if he is not present, by a chairman to be chosen at the meeting. The Secretary of the Company, or in his absence an Assistant
Secretary, shall act as secretary of the meeting, if present.
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Section 1.06. Voting. At each meeting of stockholders, except as otherwise provided by statute, the Company’s Organization Certificate or
these By-Laws, every holder of record of stock entitled to vote shall be entitled to one vote in person or by proxy for each share of such stock standing
in his name on the records of the Company. Elections of directors shall be determined by a plurality of the votes cast thereat and, except as otherwise
provided by statute, the Company’s Organization Certificate or these By-Laws, all other action shall be determined by a majority of the votes cast at
such meeting.

At all elections of directors, the voting shall be by ballot or in such other manner as may be determined by the stockholders present in
person or by proxy entitled to vote at such election.

Section 1.07. Action by Consent. Except as may otherwise be provided in the Company’s Organization Certificate, any action required or
permitted to be taken at any meeting of stockholders may be taken without a meeting, without prior notice and without a vote if, prior to such action, a
written consent or consents thereto, setting forth such action, is signed by all the holders of record of shares of the stock of the Company, issued and
outstanding and entitled to vote thereon, having not less than the minimum number of votes that would be necessary to authorize or take such action at a
meeting at which all shares entitled to vote thereon were present and voted.

ARTICLE II

DIRECTORS

Section 2.01. Chairman of the Board. Following the election of the Board of Directors at each annual meeting, the elected Board shall
appoint one of its members as Chairman. The Chairman of the Board shall preside at all meetings of the Board of Directors and of the stockholders, and
he shall perform such other duties and have such other powers as from time to time may be prescribed by the Board of Directors.

Section 2.02. Lead Independent Director. Following the election of the Board of Directors at each annual meeting, the elected Board may
appoint one of its independent members as its Lead Independent Director. When the Chairman of the Board is not present at a meeting of the Board of
Directors, the Lead Independent Director, if there be one, shall preside.

Section 2.03. Director Emeritus. The Board of Directors may from time to time elect one or more Directors Emeritus. Each Director
Emeritus shall be elected for a term expiring on the date of the regular meeting of the Board of Directors following the next annual meeting. No Director
Emeritus shall be considered a “director” for purposes of these By-Laws or for any other purpose.

Section 2.04. Powers, Number, Quorum, Term, Vacancies, Removal. The business and affairs of the Company shall be managed by or
under the direction of the Board of Directors which may exercise all such powers of the Company and do all such lawful acts and things as are not by
statute or by the Company’s Organization Certificate or by these By-Laws required to be exercised or done by the stockholders.

The number of directors may be changed by a resolution passed by a majority of the members of the Board of Directors or by a vote of the
holders of record of at least a majority of the shares of stock of the Company issued and outstanding and entitled to vote, but at all times the Board of
Directors must consist of not less than seven nor more than thirty directors. No more than one-third of the directors shall be active officers or employees
of the Company. At least one-half of the directors must be citizens of the United States at the time of their election and during their continuance in
office.
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Except as otherwise required by law, rule or regulation, or by the Company’s Organization Certificate, at all meetings of the Board of
Directors or any committee thereof, a majority of the entire Board of Directors or a majority of the directors constituting such committee, as the case
may be, shall constitute a quorum for the transaction of business and the act of a majority of the directors or committee members present at any meeting
at which there is a quorum shall be the act of the Board of Directors, or such committee, as applicable. Any one or more members of the Board may
participate in a meeting of the Board by means of a conference telephone or video, or other similar communications equipment allowing all persons
participating in the meeting to hear each other at the same time. Participation by such means shall constitute presence in person at a meeting. Whether or
not a quorum shall be present at any meeting of the Board of Directors or a committee thereof, a majority of the directors present thereat may adjourn
the meeting from time to time; notice of the adjourned meeting shall be given to the directors who were not present at the time of the adjournment, but if
the time and place of the adjourned meeting are announced, no additional notice shall be required to be given to the directors present at the time of
adjournment.

Directors shall hold office until the next annual election and until their successors shall have been elected and shall have qualified.
Director vacancies not exceeding one-third of the whole number of the Board of Directors may be filled by the affirmative vote of a majority of the
directors then in office, and the directors so elected shall hold office for the balance of the unexpired term.

Any one or more of the directors of the Company may be removed either with or without cause at any time by a vote of the holders of
record of at least a majority of the shares of stock of the Company, issued and outstanding and entitled to vote, and thereupon the term of the director or
directors who shall have been so removed shall forthwith terminate and there shall be a vacancy or vacancies in the Board of Directors, to be filled by a
vote of the stockholders as provided in these By-Laws.

Section 2.05. Meetings, Notice. Meetings of the Board of Directors shall be held at such place either within or without the State of New
York, as may from time to time be fixed by resolution of the Board, or as may be specified in the call or in a waiver of notice thereof. Regular meetings
of the Board of Directors and its Executive Committee shall be held as often as may be required under applicable law, and special meetings may be held
at any time upon the call of two directors, the Chairman of the Board or the President, by oral, telegraphic or written notice duly served on or sent or
mailed to each director not less than two days before such meeting. Any meeting may be held without notice, if all directors are present, or if notice is
waived in writing, either before or after the meeting, by those not present.

Section 2.06. Compensation. The Board of Directors may determine, from time to time, the amount of compensation, which shall be paid
to its members. The Board of Directors shall also have power, in its discretion, to allow a fixed sum and expenses for attendance at each regular or
special meeting of the Board, or of any committee of the Board. The Board of Directors shall also have power, in its discretion, to provide for and pay to
directors rendering services to the Company not ordinarily rendered by directors, as such, special compensation appropriate to the value of such
services, as determined by the Board from time to time.

ARTICLE III

COMMITTEES

Section 3.01. Executive Committee. There shall be an Executive Committee of the Board who shall be appointed annually by resolution
adopted by the majority of the entire Board of Directors. The Chairman of the Board shall preside at meetings of the Executive Committee. In his
absence, the Chief Executive Officer or, in his absence, the President or any Co-President or, in their absence, such other member of the Executive
Committee as the Executive Committee from time to time may designate shall preside at such meetings.
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Section 3.02. Audit and Fiduciary Committee. There shall be an Audit and Fiduciary Committee appointed annually by resolution adopted
by a majority of the entire Board of Directors which shall consist of such number of independent directors, as may from time to time be fixed by the
Audit and Fiduciary Committee charter adopted by the Board of Directors.

Section 3.03. Other Committees. The Board of Directors shall have the power to appoint any other Committees as may seem necessary,
and from time to time to suspend or continue the powers and duties of such Committees. Each Committee appointed pursuant to this Article shall serve
at the pleasure of the Board of Directors.

Section 3.04. Limitations. No committee shall have the authority as to the following matters: (i) the submission to stockholders of any
action that needs stockholders’ authorization under New York Banking Law; (ii) the filling of vacancies in the Board of Directors or in any such
committee; (iii) the fixing of compensation of the directors for serving on the Board of Directors or on any committee; (iv) the amendment or repeal of
these By-Laws, or the adoption of new by-laws; (v) the amendment or repeal of any resolution of the Board of Directors which by its terms shall not be
so amendable or repealable; or (vi) the taking of action which is expressly required by any provision of New York Banking Law to be taken at a meeting
of the Board of Directors or by a specified proportion of the directors.

ARTICLE IV

OFFICERS

Section 4.01. Titles and Election. The officers of the Company, who shall be chosen by the Board of Directors within twenty-five days
after each annual meeting of stockholders, shall be a President, Chief Executive Officer, Chief Risk Officer, Chief Financial Officer, Treasurer,
Secretary, and a General Auditor. The Board of Directors from time to time may elect one or more Managing Directors, Directors, Vice Presidents,
Assistant Secretaries, Assistant Treasurers and such other officers and agents as it shall deem necessary, and may define their powers and duties. Any
number of offices may be held by the same person, except the offices of President and Secretary.

Section 4.02. Terms of Office. Each officer shall hold office for the term for which he is elected or appointed, and until his successor has
been elected or appointed and qualified.

Section 4.03. Removal. Any officer may be removed, either with or without cause, at any time, by the affirmative vote of a majority of the
Board of Directors.

Section 4.04. Resignations. Any officer may resign at any time by giving written notice to the Board of Directors or to the Secretary. Such
resignation shall take effect at the time specified therein and, unless otherwise specified therein, the acceptance of such resignation shall not be
necessary to make it effective.

Section 4.05. Vacancies. If the office of any officer or agent becomes vacant by reason of death, resignation, retirement, disqualification,
removal from office or otherwise, the Board of Directors may choose a successor, who shall hold office for the unexpired term in respect of which such
vacancy occurred.
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Section 4.06. President. The President shall have general authority to exercise all the powers necessary for the President of the Company.
In the absence of the Chairman and the Lead Independent Director, the President shall preside at all meetings of the Board of Directors and of the
stockholders. The President shall have the power to execute bonds, mortgages and other contracts, agreements and instruments of the Company, and he
shall perform such other duties and have such other powers as may be incident to the office of the president of a corporation and as from time to time
may otherwise be prescribed by the Board of Directors.

Section 4.07. Chief Executive Officer. Unless otherwise determined by the Board of Directors, the President shall be the Chief Executive
Officer of the Company. The Chief Executive Officer shall exercise the powers and perform the duties usual to the chief executive officer and, subject to
the control of the Board of Directors, shall have general management and control of the affairs and business of the Company; he shall appoint and
discharge employees and agents of the Company (other than officers elected by the Board of Directors); he shall see that all orders and resolutions of the
Board of Directors are carried into effect; he shall have the power to execute bonds, mortgages and other contracts, agreements and instruments of the
Company, and he shall perform such other duties and have such other powers as may be incident to the office of the chief executive officer of a
corporation and as from time to time may otherwise be prescribed by the Board of Directors.

Section 4.08. Chief Risk Officer. The Chief Risk Officer shall have the responsibility for the risk management and monitoring of the
Company. The Chief Risk Officer shall have the power to execute bonds, notes, mortgages and other contracts, agreements and instruments of the
Company, and he shall perform such other duties and have such other powers as may be incident to his office and as from time to time may otherwise be
prescribed by the Board of Directors.

Section 4.09. Chief Financial Officer. The Chief Financial Officer shall have the responsibility for reporting to the Board of Directors on
the financial condition of the Company, preparing and submitting all financial reports required by applicable law, and preparing annual financial
statements of the Company and coordinating with qualified third party auditors to ensure such financial statements are audited in accordance with
applicable law.

Section 4.10. Treasurer. The Treasurer shall have the custody of the corporate funds and securities and shall keep full and accurate
accounts of receipts and disbursements in books belonging to the Company and shall deposit all moneys, and other valuable effects in the name and to
the credit of the Company, in such depositories as may be designated by the Board of Directors. He shall disburse the funds of the Company as may be
ordered by the Board, taking proper vouchers for such disbursements, and shall render to the directors whenever they may require it an account of all his
transactions as Treasurer and of the financial condition of the Company.

Section 4.11. Secretary. The Secretary shall attend all sessions of the Board of Directors and all meetings of the stockholders and record all
votes and the minutes of proceedings in records or books to be kept for that purpose. He shall give, or cause to be given, notice of all meetings of the
stockholders and of the Board of Directors and shall perform such other duties and have such other powers as may be incident to the office of the
secretary of a corporation and as from time to time may otherwise be prescribed by the Board of Directors. The Secretary shall have and be the
custodian of the stock records and all other books, records and papers of the Company (other than financial) and shall see that all books, reports,
statements, certificates and other documents and records required by law are properly kept and filed.
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Section 4.12. General Auditor. The General Auditor shall be responsible, through the Audit and Fiduciary Committee, to the Board of
Directors for the determination of the program of the internal audit function and the evaluation of the adequacy of the system of internal controls.
Subject to the Board of Directors, the General Auditor shall have and may exercise all the powers and shall perform all the duties usual to such office
and shall have such other powers as may be prescribed or assigned to him from time to time by the Board of Directors or vested in him by law or by
these By-Laws. He shall perform such other duties and shall make such investigations, examinations and reports as may be prescribed or required by the
Audit and Fiduciary Committee. The General Auditor shall have unrestricted access to all records and premises of the Company and shall delegate such
authority to his subordinates. He shall have the duty to report to the Audit and Fiduciary Committee on all matters concerning the internal audit program
and the adequacy of the system of internal controls of the Company which he deems advisable or which the Audit and Fiduciary Committee may
request.

Section 4.13. Managing Directors, Directors and Vice Presidents. If chosen, the Managing Directors, Directors and Vice Presidents, in the
order of their seniority, shall, in the absence or disability of the President, exercise all of the powers and duties of the President. Such Managing
Directors, Directors and Vice Presidents shall have the power to execute bonds, notes, mortgages and other contracts, agreements and instruments of the
Company, and they shall perform such other duties and have such other powers as may be incident to their respective offices and as from time to time
may be prescribed by the Board of Directors or the President.

Section 4.14. Duties of Officers may be Delegated. In case of the absence or disability of any officer of the Company, or for any other
reason that the Board may deem sufficient, the Board may delegate, for the time being, the powers or duties, or any of them, of such officer to any other
officer.

ARTICLE V

INDEMNIFICATION OF DIRECTORS, OFFICERS AND OTHERS

Section 5.01. Power to Indemnify in Actions, Suits or Proceedings other than Those by or in the Right of the Company. Subject to the
other provisions of this Article V, and subject to applicable law, the Company shall indemnify any person made or threatened to be made a party to an
action or proceeding (other than one by or in the right of the Company to procure a judgment in its favor), whether civil or criminal, including an action
by or in the right of any other corporation of any type or kind, domestic or foreign, or any partnership, joint venture, trust, employee benefit plan or
other enterprise, which any director or officer of the Company served in any capacity at the request of the Company, by reason of the fact that such
person, his or her testator or intestate, was a director or officer of the Company, or served such other corporation, partnership, joint venture, trust,
employee benefit plan or other enterprise in any capacity, against judgments, fines, amounts paid in settlement and reasonable expenses, including
attorneys’ fees actually and necessarily incurred as a result of such action or proceeding, or any appeal therein, if such director or officer acted, in good
faith, for a purpose which such person reasonably believed to be in, or, in the case of service for any other corporation or any partnership, joint venture,
trust, employee benefit plan or other enterprise, not opposed to, the best interests of the Company, and had no reasonable cause to believe that such
person’s conduct was unlawful.

Section 5.02. Power to Indemnify in Actions, Suits or Proceedings by or in the Right of the Company. Subject to the other provisions of
this Article V, and subject to applicable law, the Company shall indemnify any person made, or threatened to be made, a party to an action by or in the
right of the Company to procure a judgment in its favor by reason of the fact that such person, his or her testator or intestate, is or was a director or
officer of the Company, or is or was serving at the request of the Company as a director or officer of any other corporation of any type or kind, domestic
or foreign, of any partnership, joint venture, trust, employee benefit plan or other enterprise,
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against amounts paid in settlement and reasonable expenses, including attorneys’ fees, actually and necessarily incurred by such person in connection
with the defense or settlement of such action, or in connection with an appeal therein, if such director or officer acted, in good faith, for a purpose which
he reasonably believed to be in, or, in the case of service for any other corporation or any partnership, joint venture, trust, employee benefit plan or other
enterprise, not opposed to, the best interests of the Company, except that no indemnification under this Section 5.02 shall be made in respect of (a) a
threatened action, or a pending action which is settled or otherwise disposed of, or (b) any claim, issue or matter as to which such person shall have been
adjudged to be liable to the Company, unless and only to the extent that the court in which the action was brought, or, if no action was brought, any court
of competent jurisdiction, determines upon application that, in view of all the circumstances of the case, the person is fairly and reasonably entitled to
indemnity for such portion of the settlement amount and expenses as the court deems proper.

Section 5.03. Authorization of Indemnification. Any indemnification under this Article V (unless ordered by a court) shall be made by the
Company only if authorized in the specific case (i) by the Board acting by a quorum consisting of directors who are not parties to such action or
proceeding upon a finding that the director or officer has met the standard of conduct set forth in Section 5.01 or Section 5.02, as the case may be; or
(ii) if a quorum is not obtainable or, even if obtainable, a quorum of disinterested directors so directs, (x) by the Board upon the opinion in writing of
independent legal counsel that indemnification is proper in the circumstances because the applicable standard of conduct set forth in Section 5.01 or
Section 5.02, as the case may be, has been met by such director or officer; or (y) by the stockholders upon a finding that the director or officer has met
the applicable standard of conduct set forth in Section 5.01 or Section 5.02, as the case may be. A person who has been successful on the merits or
otherwise, in the defense of a civil or criminal action or proceeding of the character described in Sections 5.01 or 5.02, shall be entitled to
indemnification as authorized in such section.

Section 5.04. Good Faith Defined. For purposes of any determination under Section 5.03, a person shall be deemed to have acted in good
faith and in a manner such person reasonably believed to be in or not opposed to the best interests of the Company, or to have had no reasonable cause to
believe such person’s conduct was unlawful, if such person’s action is based on the records or books of account of the Company or another enterprise, or
on information supplied to such person by the officers of the Company or another enterprise in the course of their duties, or on the advice of legal
counsel for the Company or another enterprise or on information or records given or reports made to the Company or another enterprise by an
independent certified public accountant or by an appraiser or other expert selected with reasonable care by the Company or another enterprise. The
provisions of this Section 5.04 shall not be deemed to be exclusive or to limit in any way the circumstances in which a person may be deemed to have
met the applicable standard of conduct set forth in Section 5.01 or Section 5.02, as the case may be.

Section 5.05. Serving an Employee Benefit Plan on behalf of the Company. For the purpose of this Article V, the Company shall be
deemed to have requested a person to serve an employee benefit plan where the performance by such person of his duties to the Company also imposes
duties on, or otherwise involves services by, such person to the plan or participants or beneficiaries of the plan; excise taxes assessed on a person with
respect to an employee benefit plan pursuant to applicable law shall be considered fines; and action taken or omitted by a person with respect to an
employee benefit plan in the performance of such person’s duties for a purpose reasonably believed by such person to be in the interest of the
participants and beneficiaries of the plan shall be deemed to be for a purpose which is not opposed to the best interests of the Company.
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Section 5.06. Indemnification upon Application to a Court. Notwithstanding the failure of the Company to provide indemnification and
despite any contrary resolution of the Board or stockholders under Section 5.03, or in the event that no determination has been made within ninety days
after receipt of the Company of a written claim therefor, upon application to a court by a director or officer, indemnification shall be awarded by a court
to the extent authorized in Section 5.01 or Section 5.02. Such application shall be upon notice to the Company. Neither a contrary determination in the
specific case under Section 5.03 nor the absence of any determination thereunder shall be a defense to such application or create a presumption that the
director or officer seeking indemnification has not met any applicable standard of conduct.

Section 5.07. Expenses Payable in Advance. Subject to the other provisions of this Article V, and subject to applicable law, expenses
incurred in defending a civil or criminal action or proceeding may be paid by the Company in advance of the final disposition of such action or
proceeding upon receipt of an undertaking by or on behalf of such director or officer to repay such amount (i) if it shall ultimately be determined that
such person is not entitled to be indemnified by the Company as authorized in this Article V, (ii) where indemnification is granted, to the extent expenses
so advanced by the Company or allowed by a court exceed the indemnification to which such person is entitled and (iii) upon such other terms and
conditions, if any, as the Company deems appropriate. Any such advancement of expenses shall be made in the sole and absolute discretion of the
Company only as authorized in the specific case upon a determination made, with respect to a person who is a director or officer at the time of such
determination, (i) by the Board acting by a quorum consisting of directors who are not parties to such action or proceeding, or (ii) if a quorum is not
obtainable or, even if obtainable, if a quorum of disinterested directors so directs, (x) by the Board upon the opinion in writing of independent legal
counsel or (y) by the stockholders and, with respect to former directors and officers, by any person or persons having the authority to act on the matter
on behalf of the Company. Without limiting the foregoing, the Company reserves the right in its sole and absolute discretion to revoke at any time any
approval previously granted in respect of any such request for the advancement of expenses or to, in its sole and absolute discretion, impose limits or
conditions in respect of any such approval.

Section 5.08. Nonexclusivity of Indemnification and Advancement of Expenses. The indemnification and advancement of expenses
granted pursuant to, or provided by, this Article V shall not be deemed exclusive of any other rights to which a director or officer seeking
indemnification or advancement of expenses may be entitled whether contained in the Company’s Organization Certificate, these By-Laws or, when
authorized by the Organization Certificate or these By-Laws, (i) a resolution of stockholders, (ii) a resolution of directors, or (iii) an agreement
providing for such indemnification, provided that no indemnification may be made to or on behalf of any director or officer if a judgment or other final
adjudication adverse to the director or officer establishes that his acts were committed in bad faith or were the result of active and deliberate dishonesty
and were material to the cause of action so adjudicated, or that he personally gained in fact a financial profit or other advantage to which he was not
legally entitled. Nothing contained in this Article V shall affect any rights to indemnification to which corporate personnel other than directors and
officers may be entitled by contract or otherwise under law.

Section 5.09. Insurance. Subject to the other provisions of this Article V, the Company may purchase and maintain insurance (in a single
contract or supplement thereto, but not in a retrospective rated contract): (i) to indemnify the Company for any obligation which it incurs as a result of
the indemnification of directors and officers under the provisions of this Article V, (ii) to indemnify directors and officers in instances in which they may
be indemnified by the Company under the provisions of this Article V and applicable law, and (iii) to indemnify directors and officers in instances in
which they may not otherwise be indemnified by the Company under the provisions of this Article V, provided the contract of insurance covering such
directors and officers provides, in a manner acceptable to the New York Superintendent of Financial Services, for a retention amount and for co-
insurance. Notwithstanding the foregoing, any such insurance shall be subject to the provisions of, and the Company shall comply with the requirements
set forth in, Section 7023 of the New York State Banking Law.
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Section 5.10. Limitations on Indemnification and Insurance. All indemnification and insurance provisions contained in this Article V are
subject to any limitations and prohibitions under applicable law, including but not limited to Section 7022 (with respect to indemnification, advancement
or allowance) and Section 7023 (with respect to insurance) of the New York State Banking Law and the Federal Deposit Insurance Act (with respect to
administrative proceedings or civil actions initiated by any federal banking agency). Notwithstanding anything contained in this Article V to the
contrary, no indemnification, advancement or allowance shall be made (i) to or on behalf of any director or officer if a judgment or other final
adjudication adverse to the director or officer establishes that his acts were committed in bad faith or were the result of active and deliberate dishonesty
and were material to the cause of action so adjudicated, or that he personally gained in fact a financial profit or other advantage to which he was not
legally entitled, or (ii) in any circumstance where it appears (a) that the indemnification would be inconsistent with a provision of the Company’s
Organization Certificate, these By-Laws, a resolution of the Board or of the stockholders, an agreement or other proper corporate action, in effect at the
time of the accrual of the alleged cause of action asserted in the threatened or pending action or proceeding in which the expenses were incurred or other
amounts were paid, which prohibits or otherwise limits indemnification; or (b) if there has been a settlement approved by the court, that the
indemnification would be inconsistent with any condition with respect to indemnification expressly imposed by the court in approving the settlement.

Notwithstanding anything contained in this Article V to the contrary, but subject to any requirements of applicable law, (i) except for
proceedings to enforce rights to indemnification (which shall be governed by Section 5.06), the Company shall not be obligated to indemnify any
director or officer (or his testators intestate) or advance expenses in connection with a proceeding (or part thereof) initiated by such person unless such
proceeding (or part thereof) was authorized or consented to by the Board of Directors of the Company, (ii) with respect to indemnification or
advancement of expenses relating to attorneys’ fees under this Article V, counsel for the present or former director or officer must be reasonably
acceptable to the Company (and the Company may, in its sole and absolute discretion, establish a panel of approved law firms for such purpose, out of
which the present or former director or officer could be required to select an approved law firm to represent him), (iii) indemnification in respect of
amounts paid in settlement shall be subject to the prior consent of the Company (not to be unreasonably withheld), (iv) any and all obligations of the
Corporation under this Article V shall be subject to applicable law, (v) in no event shall any payments pursuant to this Article V be made if duplicative
of any indemnification or advancement of expenses or other reimbursement available to the applicable director or officer (other than for coverage
maintained by such person in his individual capacity), and (vi) no indemnification or advancement of expenses shall be provided under these By-Laws
to any person in respect of any expenses, judgments, fines or amounts paid in settlement to the extent incurred by such person in his capacity or position
with another entity (including, without limitation, an entity that is a stockholder of the Company or any of the branches or affiliates of such stockholder),
except as expressly provided in these By-Laws in respect of such person’s capacity and position as a director or officer of the Company or such person is
a director or officer of the Company serving at the request of the Company as a director, officer, employee or agent of another corporation, partnership,
joint venture, trust or other enterprise.

Section 5.11. Indemnification of Other Persons. The Company may, to the extent authorized from time to time by the Board of Directors,
provide rights to indemnification and to the advancement of expenses (whether pursuant to an adoption of a policy or otherwise) to employees and
agents of the Company (whether similar to those conferred in this Article V upon directors and officers of the Company or on other terms and conditions
authorized from time to time by the Board of Directors), as well as to employees of direct and indirect subsidiaries of the Company and to other persons
(or categories of persons) approved from time to time by the Board of Directors.
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Section 5.12. Repeal. Any repeal or modification of this Article V shall not adversely affect any rights to indemnification and to the
advancement of expenses of a director, officer, employee or agent of the Company existing at the time of such repeal or modification with respect to any
acts or omissions occurring prior to such repeal or modification.

ARTICLE VI

CAPITAL STOCK

Section 6.01. Certificates. The interest of each stockholder of the Company shall be evidenced by certificates for shares of stock in such
form as the Board of Directors may from time to time prescribe. The certificates of stock shall be signed by the Chairman of the Board or the President
or a Managing Director or a Director or a Vice President and by the Secretary, or the Treasurer, or an Assistant Secretary, or an Assistant Treasurer,
sealed with the seal of the Company or a facsimile thereof, and countersigned and registered in such manner, if any, as the Board of Directors may by
resolution prescribe. Where any such certificate is countersigned by a transfer agent other than the Company or its employee, or registered by a registrar
other than the Company or its employee, the signature of any such officer may be a facsimile signature. In case any officer or officers who shall have
signed, or whose facsimile signature or signatures shall have been used on, any such certificate or certificates shall cease to be such officer or officers of
the Company, whether because of death, resignation, retirement, disqualification, removal or otherwise, before such certificate or certificates shall have
been delivered by the Company, such certificate or certificates may nevertheless be adopted by the Company and be issued and delivered as though the
person or persons who signed such certificate or certificates or whose facsimile signature or signatures shall have been used thereon had not ceased to be
such officer or officers of the Company.

Section 6.02. Transfer. The shares of stock of the Company shall be transferred only upon the books of the Company by the holder thereof
in person or by his attorney, upon surrender for cancellation of certificates for the same number of shares, with an assignment and power of transfer
endorsed thereon or attached thereto, duly executed, with such proof of the authenticity of the signature as the Company or its agents may reasonably
require.

Section 6.03. Record Dates. The Board of Directors may fix in advance a date, not less than 10 nor more than 50 days preceding the date
of any meeting of stockholders, or the date for the payment of any dividend, or the date for the distribution or allotment of any rights, or the date when
any change, conversion or exchange of capital stock shall go into effect, as a record date for the determination of the stockholders entitled to notice of,
and to vote at, any such meeting, or entitled to receive payment of any such dividend, or to receive any distribution or allotment of such rights, or to
exercise the rights in respect of any such change, conversion or exchange of capital stock, and in such case only such stockholders as shall be
stockholders of record on the date so fixed shall be entitled to such notice of, and to vote at, such meeting, or to receive payment of such dividend, or to
receive such distribution or allotment or rights or to exercise such rights, as the case may be, notwithstanding any transfer of any stock on the books of
the Company after any such record date fixed as aforesaid.

Section 6.04. Lost Certificates. In the event that any certificate of stock is lost, stolen, destroyed or mutilated, the Board of Directors may
authorize the issuance of a new certificate of the same tenor and for the same number of shares in lieu thereof. The Board may in its discretion, before
the issuance of such new certificate, require the owner of the lost, stolen, destroyed or mutilated certificate or the legal representative of the owner to
make an affidavit or affirmation setting forth such facts as to the loss, destruction or mutilation as it deems necessary and to give the Company a bond in
such reasonable sum as it directs to indemnify the Company.
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ARTICLE VII

CHECKS, NOTES, ETC.

Section 7.01. Checks, Notes, Etc. All checks and drafts on the Company’s bank accounts and all bills of exchange and promissory notes,
and all acceptances, obligations and other instruments for the payment of money, may be signed by the President or any Managing Director or any
Director or any Vice President and may also be signed by such other officer or officers, agent or agents, as shall be thereunto authorized from time to
time by the Board of Directors.

ARTICLE VIII

MISCELLANEOUS PROVISIONS

Section 8.01. Fiscal Year. The fiscal year of the Company shall be from January 1 to December 31, unless changed by the Board of
Directors.

Section 8.02. Books. There shall be kept at such office of the Company as the Board of Directors shall determine, within or without the
State of New York, correct books and records of account of all its business and transactions, minutes of the proceedings of its stockholders, Board of
Directors and committees, and the stock book, containing the names and addresses of the stockholders, the number of shares held by them, respectively,
and the dates when they respectively became the owners of record thereof, and in which the transfer of stock shall be registered, and such other books
and records as the Board of Directors may from time to time determine.

Section 8.03. Voting of Stock. Unless otherwise specifically authorized by the Board of Directors, all stock owned by the Company, other
than stock of the Company, shall be voted, in person or by proxy, by the President or any Managing Director or any Director or any Vice President of the
Company on behalf of the Company.

ARTICLE IX

AMENDMENTS

Section 9.01. Amendments. The vote of the holders of at least a majority of the shares of stock of the Company issued and outstanding and
entitled to vote shall be necessary at any meeting of stockholders to amend or repeal these By-Laws or to adopt new by-laws. These By-Laws may also
be amended or repealed, or new by-laws adopted, at any meeting of the Board of Directors by the vote of at least a majority of the entire Board,
provided that any by-law adopted by the Board may be amended or repealed by the stockholders in the manner set forth above.

Any proposal to amend or repeal these By-Laws or to adopt new by-laws shall be stated in the notice of the meeting of the Board of
Directors or the stockholders or in the waiver of notice thereof, as the case may be, unless all of the directors or the holders of record of all of the shares
of stock of the Company issued and outstanding and entitled to vote are present at such meeting.
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Director (Trustee)

      
Signature of Chief Financial Officer (or Equivalent)   Director (Trustee)

4/30/2025     
Date of Signature   Director (Trustee)
  
 

Report at the close of business March 31, 2025

This report is required by law: 12 U.S.C. § 324 (State member banks); 12
U.S.C. §1817 (State nonmember banks); 12 U.S.C. §161 (National
banks); and 12 U.S.C. §1464 (Savings associations).

Unless the context indicates otherwise, the term “bank” in this report
form refers to both banks and savings associations.

  20250331
(RCON 9999)

This report form is to be filed by banks with domestic offices only and
total consolidated assets of less than $100 billion, except those banks that
file the FFIEC 051, and those banks that are advanced approaches
institutions for regulatory capital purposes that are required to file the
FFIEC 031.

NOTE: Each bank’s board of directors and senior management are
responsible for establishing and maintaining an effective system of
internal control, including controls over the Reports of Condition and
Income. The Reports of Condition and Income are to be prepared in
accordance with federal regulatory authority instructions. The Reports of
Condition and Income must be signed by the Chief Financial Officer
(CFO) of the reporting bank (or by the individual performing an
equivalent function) and attested to by not less than two directors
(trustees) for state nonmember banks and three directors for state
member banks, national banks, and savings associations.

I, the undersigned CFO (or equivalent) of the named bank, attest that the
Reports of Condition and Income (including the supporting

schedules) for this report date have been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and are
true and correct to the best of my knowledge and belief.

We, the undersigned directors (trustees), attest to the correctness of the
Reports of Condition and Income (including the supporting schedules) for
this report date and declare that the Reports of Condition and Income have
been examined by us and to the best of our knowledge and belief have
been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and are true and correct.

Submission of Reports

Each bank must file its Reports of Condition and Income (Call Report)
data by either:
 
(a) Using computer software to prepare its Call Report and then

submitting the report data directly to the FFIEC’s Central Data
Repository (CDR), an Internet-based system for data collection
(https://cdr.ffiec.gov/cdr/), or\

 

(b) Completing its Call Report in paper form and arranging with a
software vendor or another party to convert the data into the
electronic format that can be processed by the CDR. The software
vendor or other party then must electronically submit the bank’s
data file to the CDR.

To fulfill the signature and attestation requirement for the Reports of
Condition and Income for this report date, attach your bank’s completed
signature page (or a photocopy or a computer generated version of this
page) to the hard-copy record of the data file submitted to the CDR that
your bank must place in its files.

The appearance of your bank’s hard-copy record of the submitted data file
need not match exactly the appearance of the FFIEC’s sample report
forms, but should show at least the caption of each Call Report item and
the reported amount.
 
DEUTSCHE BANK TRUST COMPANY AMERICAS
Legal Title of Bank (RSSD 9017)   



 
 
The estimated average burden associated with this information collection is 55.56 hours per respondent and is expected to vary by institution, depending
on individual circumstances. Burden estimates include the time for reviewing instructions, gathering and maintaining data in the required form, and
completing the information collection, but exclude the time for compiling and maintaining business records in the normal course of a respondent’s
activities. A Federal agency may not conduct or sponsor, and an organization (or a person) is not required to respond to a collection of information,
unless it displays a currently valid OMB control number. Comments concerning the accuracy of this burden estimate and suggestions for reducing this
burden should be directed to the Office of Information and Regulatory Affairs, Office of Management and Budget, Washington, DC 20503, and to one of
the following: Secretary, Board of Governors of the Federal Reserve System, 20th and C Streets, NW, Washington, DC 20551; Legislative and
Regulatory Analysis Division, Office of the Comptroller of the Currency, Washington, DC 20219; Assistant Executive Secretary, Federal Deposit
Insurance Corporation, Washington, DC 20429.

For technical assistance with submissions to the CDR, please contact the
CDR Help Desk by telephone at (888) CDR-3111, by fax at (703)
774-3946, or by e-mail at cdr.help@cdr.ffiec.gov.
 
FDIC Certificate Number       623   

   (RSSD 9050)   

New York
City (RSSD 9130)

NY    10019
State Abbreviation (RSSD 9200)    Zip Code (RSSD 9220)

Legal Entity Identifier (LEI)   
8EWQ2UQKS07AKK8ANH81   
(Report only if your institution already has an LEI.) (RCON 9224)
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Consolidated Report of Condition for Insured Banks
and Savings Associations for March 31, 2025

All schedules are to be reported in thousands of dollars. Unless otherwise indicated, report the amount outstanding as of the last business day of the
quarter.

Schedule RC—Balance Sheet
 

Dollar Amounts in Thousands     RCON    Amount      
Assets               
1.   Cash and balances due from depository institutions (from Schedule RC-A):               

  a.   Noninterest-bearing balances and currency and coin (1)           0081     31,000   1.a.
  b.  Interest-bearing balances (2)           0071    16,434,000   1.b.

2.   Securities:               
  a.   Held-to-maturity securities (from Schedule RC-B, column A) (3)           JJ34     0   2.a.
  b.  Available-for-sale debt securities (from Schedule RC-B, column D)           1773     391,000   2.b.
  c.   Equity securities with readily determinable fair values not held for trading (4)        JA22     0   2.c.

3.   Federal funds sold and securities purchased under agreements to resell:               
  a.   Federal funds sold          B987     0   3.a.
  b.  Securities purchased under agreements to resell (5, 6)          B989     5,920,000   3.b.

4.   Loans and lease financing receivables (from Schedule RC-C):               
  a.   Loans and leases held for sale           5369     0   4.a.
  b.  Loans and leases held for investment    B528    15,228,000          4.b.
  c.   LESS: Allowance for credit losses on loans and leases     3123     22,000          4.c.
  d.  Loans and leases held for investment, net of allowance (item 4.b minus 4.c)       B529    15,206,000   4.d.

5.   Trading assets (from Schedule RC-D)           3545     0   5.
6.   Premises and fixed assets (including right-of-use assets)           2145     0   6.
7.   Other real estate owned (from Schedule RC-M)           2150     0   7.
8.   Investments in unconsolidated subsidiaries and associated companies           2130     0   8.
9.   Direct and indirect investments in real estate ventures           3656     0   9.
10.  Intangible assets (from Schedule RC-M)           2143     1,000   10.
11.  Other assets (from Schedule RC-F) (6)           2160     1,680,000   11.
12.  Total assets (sum of items 1 through 11)           2170    39,663,000   12.
Liabilities               
13.  Deposits:               

  a.   In domestic offices (sum of totals of columns A and C from Schedule RC-E)         2200    27,706,000   13.a.
   (1)   Noninterest-bearing (7)     6631     7,886,000          13.a.(1)
   (2)   Interest-bearing     6636    19,820,000          13.a.(2)
  b.  Not applicable               

14.  Federal funds purchased and securities sold under agreements to repurchase:               
  a.   Federal funds purchased (8)          B993     0   14.a.
  b.  Securities sold under agreements to repurchase (9)          B995     0   14.b.

15.  Trading liabilities (from Schedule RC-D)           3548     0   15.
16.  Other borrowed money (includes mortgage indebtedness) (from Schedule RC-M)           3190     0   16.
17.  and 18. Not applicable               
19.  Subordinated notes and debentures (10)           3200     0   19.
 
1. Includes cash items in process of collection and unposted debits.
2. Includes time certificates of deposit not held for trading.
3. Institutions should report in item 2.a amounts net of any applicable allowance for credit losses, and item 2.a should equal Schedule RC-B, item 8,

column A, less Schedule RI-B, Part II, item 7, column B.
4. Item 2.c is to be completed by all institutions. See the instructions for this item and the Glossary entry for “Securities Activities” for further detail

on accounting for investments in equity securities.
5. Includes all securities resale agreements, regardless of maturity.
6. Institutions should report in items 3.b and 11 amounts net of any applicable allowance for credit losses.
7. Includes noninterest-bearing demand, time, and savings deposits.
8. Report overnight Federal Home Loan Bank advances in Schedule RC, item 16, “Other borrowed money.”
9. Includes all securities repurchase agreements, regardless of maturity.
10. Includes limited-life preferred stock and related surplus.
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Schedule RC—Continued
 

Dollar Amounts in Thousands    RCON     Amount      
Liabilities—continued              
20.  Other liabilities (from Schedule RC-G)            2930      2,046,000    20.
21.  Total liabilities (sum of items 13 through 20)            2948     29,752,000    21.
22.  Not applicable                    

Equity Capital              
  Bank Equity Capital              

23.  Perpetual preferred stock and related surplus            3838      0    23.
24.  Common stock            3230      2,127,000    24.
25.  Surplus (exclude all surplus related to preferred stock)            3839      933,000    25.
26.   a.   Retained earnings            3632      6,877,000    26.a.

  b.  Accumulated other comprehensive income (1)           B530      (26,000)   26.b.
   c.   Other equity capital components (2)           A130      0    26.c.

27.   a.   Total bank equity capital (sum of items 23 through 26.c)            3210      9,911,000    27.a.
  b.  Noncontrolling (minority) interests in consolidated subsidiaries            3000      0    27.b.

28.  Total equity capital (sum of items 27.a and 27.b)           G105      9,911,000    28.
29.  Total liabilities and equity capital (sum of items 21 and 28)            3300     39,663,000    29.

Memoranda
To be reported with the March Report of Condition.    RCON   Number    
1.

  

Indicate in the box at the right the number of the statement below that best describes the most
comprehensive level of auditing work performed for the bank by independent external auditors as of
any date during 2024   6724   2a   M.1.

 

 
To be reported with the March Report of Condition.    RCON    Date        
2.  Bank’s fiscal year-end date (report the date in MMDD format)     8678     1231     M.2. 
 
1. Includes, but is not limited to, net unrealized holding gains (losses) on available-for-sale securities, accumulated net gains (losses) on cash flow

hedges, and accumulated defined benefit pension and other postretirement plan adjustments.
2. Includes treasury stock and unearned Employee Stock Ownership Plan shares.
 

1a = An integrated audit of the reporting institution’s financial
statements and its internal control over financial reporting
conducted in accordance with the standards of the American
Institute of Certified Public Accountants (AICPA) or Public
Company Accounting Oversight Board (PCAOB) by an
independent public accountant that submits a report on the
institution

 

1b = An audit of the reporting institution’s financial statements only
conducted in accordance with the auditing standards of the AICPA
or the PCAOB by an independent public accountant that submits a
report on the institution

 

2a = An integrated audit of the reporting institution’s parent holding
company’s consolidated financial statements and its internal control
over financial reporting conducted in accordance with the standards
of the AICPA or the PCAOB by an independent public accountant
that submits a report on the consolidated holding company (but not
on the institution separately)

2b = An audit of the reporting institution’s parent holding company’s
consolidated financial statements only conducted in accordance with
the auditing standards of the AICPA or the PCAOB by an
independent public accountant that submits a report on the
consolidated holding company (but not on the institution separately)

 

3 = This number is not to be used
 

4 = Directors’ examination of the bank conducted in accordance with
generally accepted auditing standards by a certified public accounting
firm (may be required by state-chartering authority)

 

5 = Directors’ examination of the bank performed by other external
auditors (may be required by state-chartering authority)

 

6 = Review of the bank’s financial statements by external auditors
 

7 = Compilation of the bank’s financial statements by external auditors
 

8 = Other audit procedures (excluding tax preparation work)
 

9 = No external audit work
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Newly Registered Securities
                         

Fees to Be
Paid   Equity   

Class B
Common Stock, 

no par value(1)  
Rule 456(b)

and Rule 457(r)(2)    (3)   (3)   (3)   (2)   (2)         
                         

    Debt   Debt Securities(1)  
Rule 456(b)

and Rule 457(r)(2)    (3)   (3)   (3)   (2)   (2)         
                         

    Other(4)    Warrants(1)  
Rule 456(b)

and Rule 457(r)(2)    (3)   (3)   (3)   (2)   (2)         
                         

    Other(5)   
Purchase

Contracts(1)  
Rule 456(b)

and Rule 457(r)(2)    (3)   (3)   (3)   (2)   (2)         
                         

    Other(5)    Units(1)  
Rule 456(b)

and Rule 457(r)(2)    (3)   (3)   (3)   (2)    (2)         
                         

Fees Previously 
Paid   N/A   N/A   N/A   N/A   N/A   N/A     N/A         

 

Carry Forward Securities
                         

Carry Forward 
Securities   N/A   N/A   N/A   N/A     N/A       N/A   N/A   N/A   N/A

                   

    Total Offering Amounts      (3)     (2)         
                   

    Total Fees Previously Paid          N/A         
                   

    Total Fee Offsets          N/A         
                   

    Net Fee Due                (2)               
 
(1) Separate consideration may or may not be received for securities that are issuable on exercise, conversion or exchange of other securities.
(2) The registrant is relying on Rule 456(b) and Rule 457(r) under the Securities Act of 1933, as amended, to defer payment of all of the registration

fee. In connection with the securities offered hereby, the registrant will pay “pay-as-you-go registration fees” in accordance with Rule 456(b). The
registrant will calculate the registration fee applicable to an offer of securities pursuant to the registration statement based on the fee payment rate
in effect on the date of such fee payment.

(3) The amount to be registered consists of an unspecified amount of the securities as may from time to time be offered at indeterminate prices.
Securities may be issued in U.S. dollars or the equivalent thereof in foreign currency or currency units.

(4) Representing rights or obligations to purchase shares of Class B Common Stock or debt securities.
(5) Representing rights or obligations to purchase shares of Class B Common Stock.


