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CALCULATION OF REGISTRATION FEE

Filed Pursuant to Rule 424(b)(5
Registration No. 33320556

Maximum
Title of each class o Amount to be Maximum offering aggregate Amount of
securities to be registered registered price per unit offering price registration fee(1)
4.250% Notes due 20: $650,000,00( 99.976% $649,844,00( $75,511.8¢
5.550% Notes due 20« $450,000,00( 99.681% $448,564,50( $52,123.1¢

(1)Calculated in accordance with Rule 457(r) underSbeurities Act of 1933, as amend
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PROSPECTUS SUPPLEMENT
(To Prospectus dated July 9, 2015)

$1,100,000,000

KOHLS

Kohl's Corporation

$650,000,000 4.250% NOTES DUE 2025
$450,000,000 5.550% NOTES DUE 2045

Kohl's Corporation will pay interest on the $65000@00 4.250% notes due 2025 (the “notes due 2G#&)the $450,000,000 5.550%
notes due 2045 (the “notes due 2045” and, togetithrthe notes due 2025, the “notes”) on Januargrid July 17 of each year, beginning
January 17, 2016. The notes due 2025 will maturgdubn17, 2025, and the notes due 2045 will maderduly 17, 2045. We may redeem
either series of notes in whole or in part at #memption prices set forth under “Description @& Motes—Optional Redemption.” If we
experience a change of control repurchase evehtredpect to a series of notes, we may be reqtoreftfer to repurchase the notes of such
series from holders as described under “Descrififdhe Notes—Repurchase upon Change of ControliRbpse Event.”

The notes will be our senior unsecured obligatamd will rank equally in right of payment with all our other senior unsecured
indebtedness from time to time outstanding. Thewatill be issued only in registered form in denaations of $2,000 and integral multiples
of $1,000 above that amount.

Investing in the notes involves risks that are desibed under “ Risk Factors” beginning on page S-9.

Per Note Per Note
Total Notes Total Notes
due 202! due 2025 due 204! due 2045
Public offering price(1) 99.976% $649,844,00 99.68% $448,564,50
Underwriting discoun 0.65(% $ 4,225,00 0.87%% $ 3,937,500
Proceeds, before expenses, to u 99.32(% $645,619,00 98.806% $444,627,00

(1) Plus accrued interest, if any, from July 17, 20fL8ettlement occurs after that da

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of the notes
or passed upon the adequacy or accuracy of this pspectus supplement or the accompanying prospectusny representation to the
contrary is a criminal offense.

The notes will be ready for delivery in book-enfioym only through The Depository Trust Companytfue accounts of its participants,
including Clearstream Bankingociété anonymeand Euroclear Bank, S.A./N.V., on or about July 2015.

Joint Book-Running Managers

Goldman, Sachs & Co US Bancorp Wells Fargo Securitie!
Senior Co-Managers
BofA Merrill Lynch J.P. Morgan Morgan Stanley MUFG

Co-Managers

BMO Capital Markets
BNY Mellon Capital Markets, LLC
Capital One Securities
Comerica Securities
Fifth Third Securities
HSBC
PNC Capital Markets LLC
TD Securities
The Williams Capital Group, L.P.
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You should rely only on the information contained or ircorporated by reference in this prospectus supplenm, the accompanying
prospectus and any free writing prospectus we havauthorized. We have not authorized anyone to proviel you with different
information. We are not making an offer of these seurities in any jurisdiction where the offer is notpermitted. You should not assum
that the information contained or incorporated by reference in this prospectus supplement, the accommang prospectus or any free
writing prospectus is accurate as of any date aftethe dates on the front of this prospectus supplemg the accompanying prospectus
or any free writing prospectus, as applicable, ordr information incorporated by reference, as of thedates of that information.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is forospectus supplement, which contains the teiffrtfsis offering of notes. The second
part is the prospectus dated July 9, 2015 whigais of our Registration Statement on Form S-3.

This prospectus supplement may add to, updateasrgehthe information in the accompanying prospedtusformation in this
prospectus supplement is inconsistent with infoiomain the accompanying prospectus, this prospestipplement will apply and will
supersede that information in the accompanyinggactss.

It is important for you to read and consider afbrmation contained or incorporated by referencthis prospectus supplement, the
accompanying prospectus and any free writing pradsggave have authorized in making your investmewtsion. See “Where You Can Find
More Information About Kohl's” in the accompanyipgospectus.

No person is authorized to give any informatioicomake any representations other than those ceutar incorporated by reference
this prospectus supplement, the accompanying pcasper any free writing prospectus we have auteorand, if given or made, such
information or representations must not be relipdruas having been authorized. This prospectudesuept, the accompanying prospectus
and any free writing prospectus we have authoriftedot constitute an offer to sell or the solid¢tatof an offer to buy any securities other
than the securities described in this prospectpplement or an offer to sell or the solicitationanf offer to buy such securities in any
circumstances in which such offer or solicitatierunlawful. Neither the delivery of this prospecsupplement, the accompanying prospectus
or any free writing prospectus we have authorired,any sale made hereunder, shall under any cgtamoes create any implication that
there has been no change in our affairs sincedtesaf this prospectus supplement, or that thenmétion contained or incorporated by
reference in this prospectus supplement, the acaowipg prospectus or any free writing prospectuhake authorized is correct as of any
time subsequent to the date of such information.

The distribution of this prospectus supplement,abeompanying prospectus and any free writing proisis we may authorize and the
offering of the notes in certain jurisdictions mag restricted by law. This prospectus supplemaetatcompanying prospectus and any free
writing prospectus we may authorize do not contgtitn offer, or an invitation on our behalf or thederwriters or any of them, to subscribe
for or purchase any of the notes, and may not bd f@ or in connection with an offer or solicitatiby anyone, in any jurisdiction in which
such an offer or solicitation is not authorized@any person to whom it is unlawful to make suclo#ier or solicitation. See “Underwriting.”

In this prospectus supplement and the accompamyimgpectus, unless otherwise stated, referencé&otd’s,” “we,” “us” and “our”
refer to Kohl's Corporation and its subsidiariesir@scal year ends on the Saturday closest toalgrglst. Unless otherwise stated,
references to years in this prospectus supplenmehttee accompanying prospectus relate to fiscalyedher than to calendar years.

Cautionary Statements Relating to Forward-Looking hformation

This prospectus supplement and the accompanyirgpectus, and the documents incorporated hereithanein by reference, may
contain “forward-looking statements” within the ma@gg of Section 27A of the Securities Act of 1988,amended, and Section 21E of the
Securities Exchange Act of 1934, as amended. Axditly, we or our representatives may, from timérnae, make other written or verbal
forward-looking statements. Those statements rédadievelopments, results, conditions or other /e expect or anticipate will occur in
the future. Words such as “believes,” “anticipdtésiay,” “should,” “could,” “plans,” “expects” angimilar expressions identify forward-
looking statements. Those statements may reldteéuce revenues, earnings, store openings, madketittons, new strategies and the
competitive environment. Forward-looking statememessubject to certain risks and uncertaintiesdbald cause actual results to differ
materially from

S1



Table of Contents

those indicated by the forward-looking statemenikese risks and uncertainties include, but ardiméted to those described in Item 1A of
our annual report on Form 10-K for the fiscal yeaded January 31, 2015, which is incorporatedthitoprospectus supplement and the
accompanying prospectus by reference, and othtarfaas may periodically be described in our fdéingth the Securities and Exchange
Commission (the “SEC"). Forward-looking statemesgisak as of the date they are made, and we undattagbligation to update them
except as required by law.
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Prospectus Supplement Summar

This summary highlights selected information ahauand this offering. It may not contain all of théormation that is important
to you in deciding whether to purchase notes. We@age you to read the entire prospectus supplémntemaccompanying prospectus,
any free writing prospectus we have authorized taieddocuments that we have filed with the SECateaincorporated by reference
prior to deciding whether to purchase not

Kohl’'s Corporation

As of May 2, 2015, we operated 1,164 departmemestim 49 states and an E-Commerce website (wwwsimdm). We sell
moderately-priced private label, exclusive andaral brand apparel, footwear, accessories, beawtyrame products. Our stores
generally carry a consistent merchandise assortwmigimsome differences attributable to regionaf@mences. Our website includes
merchandise which is available in our stores, dbagamerchandise which is available only on-line.

Our strategic framework, which we refer to as “Treatness Agenda,” is built on five pillaramazing product, incredible savin
easy experience, personalized connections and ngrieams.

Amazing producprovides a renewed focus on providing the rightahandise mix, being locally relevant and tailorprgducts to
every customer across every shopping channel. e $b offer the appropriate balance between #éishibn that our customers want
and the everyday basics that they need.

Our merchandise mix includes both national bramdspaivate and exclusive brands which are availahlg at Kohl's. In 2015, w
have continued our emphasis on national brandsdsalieve they drive customer traffic and salesdases. National brands generally
have higher selling prices than private and exetibrands.

Most of our private brands are wéihown established brands such as Apt. 9, Croft &&=, Jumping Beans, SO and Sonoma
+ Style. Selling prices for our private brands geaerally lower than exclusive and national brands.

Exclusive brands are developed and marketed thragggements with nationally-recognized brands. Eptasnof our exclusive
brands include Food Network, Jennifer Lopez, Manthany, Rock & Republic and Simply Vera Vera Wahgclusive brands have
selling prices which are generally lower than naidrands, but higher than private brands.

We frequently add new products, brands and categariorder to maintain freshness in our invensmgortment and drive
customer traffic to our stores and website. In 20del launched the Fitbit, IZOD, Juicy Couture, GaidNespresso and PUMA brands ag
well as various Jumping Beans collections featubigney characters.

Another example of new products that customerdficann many of our stores and on-line is our nexalty departments which
offer brands which were not previously availablé&ahl's. We expect to further expand our beautenoffgs in 2015 when we launch
Bliss beauty and apparel products. As of the erD@#t, approximately half of our stores have newglyevated beauty departments. We
expect to have the new beauty department in appaiely 900 stores by the end of 2015.

The goal of incredible savingsto help every customer get more from every doFar many years, we have offered special
discounts during our Kohl's Cash promotions andbfeing a Kohl's-branded private label credit caottlr. In 2014, we launched a
nationwide loyalty program called Yes2You rewa@astomers who enroll earn rewards based on thardmihount of purchases that
they make. As of year-end 2014, approximately 2ianicustomers had enrolled.
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We're able to offer incredible savings to our cuséos because of our ongoing commitment to a leanatipg model. Critical
elements of this low-cost structure are our unisfoee format; lean staffing levels; sophisticatgstems which enhance productivity ang
support personalization, predictive analytics agal-time savings offers; and operating efficieneibéch are the result of centralized
buying, advertising and distribution.

We are also making significant investments to ereat easy experienéar our customers wherever or however they choose t
engage with us. Whether they are shopping in ormpgtores, from their mobile devices or from thaptops, we are creating a
consistent experience to ensure that our custoca@rsonnect with us wherever and however they viisB014, we focused on
improving the tablet and smart phone shopping égpee and tested buy on-line and pick up in ster@pproximately 100 stores. We
now offer this shopping option in all of our stares

Personalized connectioissabout building lasting relationships with oustamers. To build personalized connections dutieg t
shopping experience, we are focused on localizimgtailoring what we sell and how we communicateoduct. This ensures that our
products and offers are personally relevant to @achevery customer. At the same time, personatinedections is about contributing
to causes such as children’s health and educatittire@nvironment, so our customers know we arsitemto the issues that are
important to them.

The final pillar is_winning teamswhich focuses on building teams of engaged, tatbrempowered and results-oriented
management and employees.

Distribution

We receive substantially all of our store merchaadit our nine retail distribution centers. A smaaflount of our merchandise is
delivered directly to the stores by vendors orrthétributors. The retail distribution centers,igthare strategically located throughout
the United States, ship merchandise to each syocertitract carrier several times a week. On-linessare shipped from four Kohl's
fulfillment centers, from third-party fulfillmententers, from our retail distribution centers, dikgby third-party vendors, and from a
majority of our stores. We expect to have ship-frstare capabilities in all of our stores by the eh@015.

Corporate Information

Kohl's was organized in 1988 as a Wisconsin corimmaKohl’'s principal executive offices are located at N56/M0 Ridgewoo
Drive, Menomonee Falls, Wisconsin 53051, and depteone number is (262) 703-7000. Our website iswkeohls.com. The
information on our website is not part of this grestus supplement.

Recent Developments

On June 29, 2015, we commenced a cash tender(thféefTender Offer”) for up to a maximum aggregatimcipal amount of
$600,000,000 of our outstanding 6.250% Notes dug 20.250% Debentures due 2029, 6.000% Debentue2@B3, and 6.875% No
due 2037 (collectively, the “Tender Offer Notesipject to the completion of one or more new dlatrfcing transactions on terms
satisfactory to us and resulting in the receiptetfproceeds sufficient to pay for the principabamt of the Tender Offer Notes
purchased in the Tender Offer and other conditihs. consummation of this offering is not contingepon the successful completion
of the Tender Offer. We cannot assure you thafgreder Offer will be completed on the terms destilm this prospectus supplement,
or at all, nor can we assure you that the Tend&esr®iill result in any series of the Tender Offentds being tendered and accepted for
purchase. Nothing in this prospectus supplemeitisé@onstrued as an offer to purchase any sefidge Tender Offer Notes, as the
Tender Offer is
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being made only to the recipients of, and uportéh@s and conditions set forth in, the relatedraffepurchase. We may amend, extend
terminate or withdraw the Tender Offer in relattorone or more series of Tender Offer Notes, imease subject to applicable law.

As of 5:00 p.m., Eastern time, on July 13, 2018,&hrly tender deadline for the Tender Offer, agregpte principal amount of
$767,038,000 of Tender Offer Notes had been vatelylered and not validly withdrawn.

On July 14, 2015, we increased the maximum aggequaicipal amount of Tender Offer Notes to be ptes in the Tender Offer
from $600,000,000 to $767,038,000.

We currently intend to commence the redemptionlaffahe 6.250% Notes due 2017 (the “2017 Noték&t remain outstanding
following the consummation of the Tender Offer.#ghe early tender deadline, $650,000,000 of tE72Notes were outstanding and
$332,454,000 of the 2017 Notes had been validlgiegssd and not validly withdrawn in the Tender Qffeubject to certain exceptions,
none of such tendered 2017 Notes may be withdrawpn.such redemption would be made in accordande thié terms of the 2017
Notes which provide for a redemption price equahtgreater of (i) 100% of the principal amounthe 2017 Notes being redeemec
(ii) the sum of the present values of the remairsicigeduled payments of principal and interest the(aot including any portion of such
payments of accrued as of the date of redemptiisepdnted to the date of redemption, on a semi-animasis (assuming a 360-day yea
consisting of twelve 30-day months), at the Tregafate (as such term is defined in the 2017 Nqiks) 35 basis points, plus accrued
and unpaid interest to the date of redemption. Yéaat obligated to undertake any such redempéind,there can be no assurance tha
we will redeem any 2017 Notes that remain outstamditer consummation of the Tender Offer or ah¢otiming of any such
redemption or the amount of 2017 Notes that maguigect to any such redemption.
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Issuer

Securities Offere:

Maturity

Interest

Optional Redemption

Repurchase at the Option of Holders Upon a
Change of Control Repurchase Event

The Offering
Kohl's Corporatior
$650,000,000 4.250% Notes due 2C
$450,000,000 5.550% Notes due 2C
The notes due 2025 will mature on July 17, 2(
The notes due 2045 will mature on July 17, 2(

Interest on the notes will accrue from July 17,20hterest on the notes will be
payable semi-annually in arrears at the ratesostit 6n the cover page of this
prospectus supplement on January 17 and July é&abf year, beginning January
2016.

We may redeem the notes d@& a0our option, in whole or in part at any time
prior to April 17, 2025 (three months prior to timaturity date of the notes due 20
and the notes due 2045 at our option, in whol@ @airt any at any time prior to
January 17, 2045 (six months prior to the matudéte of the notes due 2045), at a
redemption price equal to the greater

» 100% of the principal amount of the notes beingesded; an

 the sum of the present values of the remainihgdualed payments of principal
and interest thereon (not including any portioswéh payments of interest
accrued as of the date of redemption), discourttéet date of redemption on g
semi-annual basis (assuming a 360-day year camgistitwelve 30-day
months) at the Treasury Rate (as defined in “Dp#on of the Notes—
Optional Redemption”), plus 30 basis points, int¢hee of the notes due 2025,
and 35 basis points, in the case of the notes 048,

plus accrued and unpaid interest on the notesetoeithemption datt

In addition, we may redeem the notes due 2025 rabtion, in whole or in part at
any time on or after April 17, 2025 (three monthieipto the maturity date of the
notes due 2025) and the notes due 2045 at oumpjtievhole or in part at any time
on or after January 17, 2045 (six months prioh®raturity date of the notes due
2045), at a redemption price equal to 100% of tirecjpal amount of the notes to be
redeemed, plus accrued and unpaid interest onaties to the redemption da

If we experience a “Change of Control RepurchasenBEvas defined in
“Description of the Notes—Repurchase upon Chandeonitrol Repurchase Event”)
with respect to a series of notes, we will be regfljiunless we have exercised our
right to redeem such notes, to offel
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Ranking

Use of Proceeds

Further Issues

Denomination and Form

Risk Factors

Trustee

Governing Law

repurchase the notes of such series at a repurphiasesqual to 101% of their
principal amount, plus accrued and unpaid intdregte repurchase da

The notes will be our senior unsecured obligateomd will rank equally in right of
payment to our other senior unsecured debt frora tortime outstanding. At May 2,
2015, we had approximately $4,753 million in prpadiamount of indebtedness
outstanding on a consolidated basis, of which . @8lion of subsidiary
indebtedness would be structurally senior to thes

We intend to use the net prodemtsthis offering (i) to pay for the principal
amount of the Tender Offer Notes purchased in #ned€r Offer and (ii) to redeem
the principal amount of any of the 2017 Notes ratlered in connection with the
Tender Offer. We intend to use the remaining net@eds, if any, for general
corporate purposes. S*Use of Proceed”

We may from time to time, withoattice to or the consent of the holders of the
notes of a series offered hereby, create and eddiéional debt securities having the
same terms (except for the issue date and, in sases, the public offering price ¢
the first interest payment date) and ranking eguaiid ratably with the notes of such
series in all respects, as described uf* Description of the Not—Genera”

We will issue the notesamfheseries in the form of one or more fully registe
global notes registered in the name of the nomiri@he Depository Trust
Company, or DTC. Beneficial interests in the natdsbe represented through book
entry accounts of financial institutions actinglmhalf of beneficial owners as direct
and indirect participants in DTC. Clearstream Bagksociété anonymend
Euroclear Bank, S.A./N.V., will hold interests oeHalf of their participants through
their respective U.S. depositaries, which in tuith old such interests in accounts
participants of DTC. Except in the limited circumanstes described in this prospectu
supplement, owners of beneficial interests in thies will not be entitled to have
notes registered in their names, will not receivbaentitled to receive notes in
definitive form and will not be considered holdefsotes under the indenture. The
notes will be issued only in denominations of $2,80d integral multiples of $1,0(
in excess thereo

Investing in the notes involves riskase “Risk Factors” for a description of certain
risks you should particularly consider before irtiregsin the notes

The Bank of New York Mellon Trust Company, N.A.riizerly known as The Bank
of New York Trust Company, N.A., as successor te Bank of New York

New York.

U7
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Summary Financial Information

The following table sets forth our summary consatiédi financial information at the dates and forghsods presented. Our fiscal
year ends on the Saturday closest to January 2012 fiscal year presented below wififty-three week period and the remaining
fiscal years presented below were fifty-two weekqms. The three months ended May 2, 2015 and Ma@ 34 were both thirteen week
periods. The fiscal year financial information tieen derived from our audited financial statemertie. interim financial information
has been derived from our unaudited consolidateahtiial statements and includes, in the opinioounfmanagement, all normal and
recurring adjustments necessary for a fair preientaf the financial information. The results the three-month periods do not
necessarily indicate the results to be expectethffull year. You should read the following infieation in conjunction with our
consolidated financial statements and related rasidghe other financial and statistical informatibat we include or incorporate by
reference in this prospectus supplement and thengganying prospectus.

Three Months Ended Fiscal Year
May 2, 201! May 3, 201« 2014 2013 2012(d) 2011 2010
(Dollars in Millions, Except Per Square Foot Da

Statements of Income Data
Net sales $ 4,12 $ 4,07(C $19,02! $19,03: $19,27¢ $18,80« $18,39:
Cost of merchandise so 2,60( 2,574 12,09¢ 12,08: 12,28¢ 11,62¢ 11,35¢
Gross margit 1,52 1,49¢ 6,92¢ 6,94 6,99( 7,17¢ 7,032
Selling, general and administrative exper 1,01¢ 1,00C 4,35( 4,318 4,267 4,24: 4,19(
Depreciation and amortizatic 227 21€ 88€ 88¢ 833 77¢ 75C
Operating incom: 28C 28C 1,68¢ 1,742 1,89( 2,15¢ 2,092
Interest expense, n 84 85 34C 33¢ 32¢ 29¢ 304
Income before income tax 19¢ 19t 1,34¢ 1,404 1,561 1,85¢ 1,78¢
Provision for income taxe 69 70 482 51F 57& 692 66€
Net income $ 127 $ 12F $ 867 $ 88¢ $ 98¢ $ 1,167 $ 1,12
Operating Data:
Net sales growt 1.2% (B.1)% — % 1.9% 2.5% 2.2% 7.1%
Comparable sales growth( 1.4% (3.4% (0.9% 1.2% 0.2% 0.5% 4.4%
Net sales per selling square foot $ 49 $ 49 $ 226 $ 221 $ 231 $ 232 §$§ 231
As a percent of sale

Gross margit 36.% 36.£% 36.4% 36.5% 36.2% 38.2% 38.2%

Operating incom 6.6% 6.%% 8.S% 9.2% 9.8% 11.5% 11.4%
Return on average sharehol¢ equity(c) 2.2% 2.1% 14.7% 14.8% 15.8% 16.4% 14.1%
Total square feet of selling space (in thousa 83,84¢ 83,71¢ 83,75( 83,67 83,09¢ 82,22¢ 80,13¢
Number of stores (end of peric 1,164 1,16( 1,162 1,15¢ 1,14¢ 1,125 1,08¢
Balance Sheet Data (end of period
Working capital $ 2,84¢ $ 2,494 $ 2,83¢ $ 2,55¢ $ 2,18¢ $ 222 $ 2,88¢
Total asset 14,56 14,11« 14,43: 14,35 13,90t 14,14¢ 14,89:
Long-term debi 2,79¢ 2,792 2,79¢ 2,79: 2,49; 2,141 1,89/
Capital lease and financing obligatic 1,95: 2,031 1,96¢ 2,06¢ 2,061 2,10: 2,10¢
Shareholdel equity 6,017 5,857 5,991 5,97¢ 6,04¢ 6,50¢ 7,85(
Cash flow from operatior 10z 17¢ 2,02¢ 1,88¢ 1,265 2,13¢ 1,75(C
Capital expenditure 17¢€ 17¢€ 682 643 78t 927 801

(@) Comparable sales growth is based on sales forsstim@uding relocated or remodeled stores) whielhenopen throughout both the full current and
year periods and omichannel sales. Fiscal 2013 comparable sales grmtipares the 52 weeks ended February 1, 2014 &Ptheeks ended January

2013. Fiscal 2012 comparable sales growth comphees2 weeks ended January 26, 2013 to the 52 veselexl January 28, 201

(b) Net sales per selling square foot include-line sales and stores open for the full curreniopge2012 excludes the impact of the 53rd w¢

(c) Average shareholde equity is based on equarter average

(d) Fiscal 2012 was a -week year. During the 53rd week, total sales w&g9%nillion; selling, general and administrativgperses were approximately $
million; interest was approximately $2 million; ietome was approximately $15 million and dilutedrengs per share was approximately $0
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RISK FACTORS

You should carefully consider the following riskctars, the risk factors described in Item 1A to aonual report on Form 10-K for the
fiscal year ended January 31, 2015 as well asttier cnformation included in or incorporated byenefnce into this prospectus supplement
and the accompanying prospectus, before makingwasiment decision. The following is not intendedand should not be construed as, an
exhaustive list of relevant risk factors. There rbayother risks that a prospective investor shoaftsider that are relevant to its own
particular circumstances or generally.

The notes are effectively subordinated to the existing and future liabilities of our subsidiaries.

The notes are our senior unsecured obligationsudlhchnk equally in right of payment to our othegnior unsecured debt from time to
time outstanding. The notes are not secured by#oyr assets. Any future claims of secured lendétts respect to assets securing their
loans will be prior to any claim of the holderstbé notes with respect to those assets. At Map)P5 2we had no secured indebtedness.

Our subsidiaries are separate and distinct legalesnfrom us. Our subsidiaries have no obligatmholders of the notes to pay any
amounts due on the notes or to provide us withgundneet our payment obligations on the noteadtition, any payment of dividends,
loans or advances by our subsidiaries could beestity) statutory or contractual restrictions. Payt®¢o us by our subsidiaries will also be
contingent upon the subsidiaries’ earnings andnassi considerations. Our right to receive any ssdeany of our subsidiaries upon their
bankruptcy, liquidation or reorganization, and #fere the right of the holders of the notes toipgudte in those assets, will be effectively
subordinated to the claims of that subsidiary'slitoes, including trade creditors. In addition, evEwe are a creditor of any of our
subsidiaries, our right as a creditor would be sdinate to any security interest in the assetsuofsobsidiaries and any indebtedness of our
subsidiaries senior to that held by us. At May@ 2 we had approximately $4,753 million in priredipmount of indebtedness outstanding
on a consolidated basis, of which $1,953 milliorswbsidiary indebtedness would be structurallyaetoi the notes.

The indenture under which the notes will be issued does not restrict the amount of additional debt that we may incur.

The notes and indenture under which the noteshwilssued do not place any limitation on the amoé@inhsecured debt that may be
incurred by us. Our incurrence of additional delyrhave important consequences for you as a hofdae notes, including making it more
difficult for us to satisfy our obligations withspect to the notes, a loss in the trading valugmauf notes, if any, and a risk that the credit
rating of the notes is lowered or withdrawn.

Our credit ratings may not reflect all risks of your investment in the notes.

Our credit ratings are an assessment by ratingcéggeof our ability to pay our debts when due. @opently, real or anticipated
changes in our credit ratings will generally afféed market value of the notes. These credit ratingy not reflect the potential impact of ri
relating to structure or marketing of the noteseAgy ratings are not a recommendation to buyosdibld any security, and may be revise
withdrawn at any time by the issuing organizatiach agency’s rating should be evaluated indepelydefrany other agency’s rating.

If an active trading market does not develop for the notes, you may be unable to sell your notes or to sell your notes at a price that you
deem sufficient.

The notes are new issues of securities for whieretiurrently is no established trading market.d&@ot intend to list the notes of
either series on a national securities exchangéleviie underwriters of the notes have advisedasthey intend to make a market in the
notes, the underwriters will not be obligated tosdcand may stop their market-making at any tineabBksurance can be given:

» that a market for the notes will develop or congiy
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» as to the liquidity of any market that does devetoy

* as to your ability to sell any notes you may ownhar price at which you may be able to sell youes(

We may not be able to repurchase the notes upon a change of control.

Upon the occurrence of specific kinds of changeauitrol events, unless we have exercised our tigtedeem the notes, each holder of
notes will have the right to require us to repusehall or any part of such holder’s notes at agpeigual to 101% of their principal amount,
plus accrued and unpaid interest, if any, to the darepurchase. If we experience a Change ofrébRepurchase Event, there can be no
assurance that we would have sufficient finan@aburces available to satisfy our obligations purehase the notes. Our failure to
repurchase the notes as required under the indegtwerning the notes would result in a defaultauride indenture, which could have
material adverse consequences for us and the kadfithe notes. See “Description of the Notes—Repase Upon a Change of Control
Repurchase Event.”
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USE OF PROCEEDS

The net proceeds to us from the sale of the noilébavapproximately $1,089 million (after dedud@innderwriting discounts and our
offering expenses). We intend to use the net pascéem this offering (i) to pay for the principainount of the Tender Offer Notes purchz
in the Tender Offer and (ii) to redeem the printgraount of any of the 2017 Notes not tenderecimection with the Tender Offer. We

intend to use the remaining net proceeds, if amygéneral corporate purposes. Pending applicafitine proceeds of the sale of the notes
intend to invest such proceeds in short-term imaests.
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CAPITALIZATION

The following table sets forth, as of May 2, 20&6¢ consolidated cash and cash equivalents antit&hor debt, long-term debt and
shareholders’ equity on an actual basis and astdjdo give effect to the sale of the notes ardafiplication of the proceeds therefrom as
described in “Use of Proceeds.” You should reasl tdible in conjunction with our consolidated finahstatements and related notes thereto
which are incorporated by reference in this progmesupplement and the accompanying prospectus.

At May 2, 2015

As
Actual Adjusted
Dollarsin Millions
Cash and cash equivalent $1,19¢ $ 1,19¢
Short-term debt:
Current portion of capital lease and financing gétions $ 1ac $ 11t
Total shor-term debt 112 112
Long-term debt:
6.250% Notes due 2017( $ 65C $ —
4.000% Notes due 20: 65C 65(
3.250% Notes due 20: 35C 35C
4.750% Notes due 20: 30C 30C
7.250% Debentures due 2029 20C 9¢
6.000% Debentures due 2033 30C 16€
6.875% Notes due 2037( 35C 15C
4.250% Notes due 2025 offered her: — 65C
5.550% Notes due 2045 offered her — 45(
Capital lease and financing obligatic 1,84( 1,84(
Unamortized debt discou (7) (6)
Total lon¢-term debt, capital lease and financing obligati 4,63: 4,64¢
Shareholders’ equity:
Common stocl 4 4
Paic-in capital 2,897 2,891
Treasury stock, at co (8,909 (8,909)
Accumulated other comprehensive |i (19 (19
Retained earning 12,04« 12,04
Total shareholde’ equity 6,017 6,01¢
Total capitalizatior $10,76: $10,77¢

(1) As adjusted figures assume that all notes teuden or prior to the Early Tender Deadline areepted for payment by the Company,
that no additional notes are validly tendered aswbpted for payment in the Tender Offer after tadyETender Deadline and that all
2017 Notes remaining outstanding after the Tendtar@re redeemed. S*Prospectus Supplement Sumn—Recent Developmen”
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DESCRIPTION OF THE NOTES

The following description of the particular ternfstioe notes supplements the description of the rgéterms and provisions of thdébt
securities” set forth in the accompanying prospedin which reference is made. References to “fuss™ and “our” in this section are only to
Kohl's Corporation and not to its subsidiaries.

The notes of each series will constitute a separies of debt securities and will be issued uadendenture dated as of December 1,
1995, between us and The Bank of New York MellonsTCompany, N.A., formerly known as The Bank ofWN¢ork Trust Company, N.A
as successor to The Bank of New York, as trusteapgended and as supplemented by the eighth suppigihmdenture. The following
description of the particular terms of the notggpdements the description of the general termspaadisions of debt securities in the
accompanying prospectus.

General

The notes will be our senior unsecured obligatamd will rank equally in right of payment to ouhet senior unsecured debt from time
to time outstanding. The notes are not securechipyofour assets. Any future claims of secured éesdvith respect to assets securing their
loans will be prior to any claim of the holderstié notes with respect to those assets. At Ma@252we had no secured indebtedness. The
notes will be effectively subordinated to all lilithies of our subsidiaries, including trade payablgince we conduct many of our operations
through our subsidiaries, our right to participatany distribution of the assets of a subsidiahewit winds up its business is subject to the
prior claims of the creditors of the subsidiaryisTimeans that your right as a holder of our notdlsalgo be subject to the prior claims of th
creditors if a subsidiary liquidates or reorganiaestherwise winds up its business. Unless weansidered a creditor of the subsidiary, y
claims will be recognized behind these creditotsMay 2, 2015 we had approximately $4,753 milliarprincipal amount of indebtedness
outstanding on a consolidated basis, of which & ra@8lion of subsidiary indebtedness would be dinally senior to the notes. See “Risk
Factors—The notes are effectively subordinatethéceixisting and future liabilities of our subsidgst”

The indenture does not limit the amount of noteketures or other evidences of indebtedness thatay issue under the indenture
and provides that notes, debentures or other esideof indebtedness may be issued from time toitinn@e or more series. We may from
time to time, without giving notice to or seekirgetconsent of the holders of the notes of a sefiastes offered hereby, issue notes having
the same terms (except for the issue date andnie €ases, the public offering price and the firgrest payment date) and ranking equally
and ratably with the notes of such series. Anytiattil securities having such similar terms, togethith the applicable notes, will constitute
a single series of securities under the indenture.

The notes of each series will be issued only ity fdgistered form without coupons and in denomarat of $2,000 or any whole
multiple of $1,000 above that amount.

Principal and interest will be payable, and theesatill be transferable or exchangeable, at theefir offices or agency maintained by
us for these purposes. Payment of interest ondtessmmay be made at our option by check mailebeadgistered holders.

No service charge will be made for any transfeexahange of the notes, but we may require paynfemsom sufficient to cover any
tax or other governmental charge payable in commeetith a transfer or exchange.

The notes of each series will be represented byoongore global securities registered in the nafreeremminee of DTC. Except as
described under “Book-Entry Delivery and Settleniethie notes will not be issuable in certificateadrh.
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Principal Amount; Maturity and Interest

The notes due 2025 will initially be limited to $5600,000 in aggregate principal amount and wiltureon July 17, 2025. The notes
due 2025 will bear interest at the rate of 4.25@Ygmnum from the date of original issuance, amftbe most recent interest payment date to
which interest has been paid or provided for.

The notes due 2045 will initially be limited to $600,000 in aggregate principal amount and willur@on July 17, 2045. The notes
due 2045 will bear interest at the rate of 5.55@Yogmnum from the date of original issuance, amftbe most recent interest payment date to
which interest has been paid or provided for.

We will make interest payments on the notes semisally in arrears on January 17 and July 17 of gaeln, beginning January 17,
2016, to the holders of record at the close ofrimss on the preceding January 1 and July 1, résplgcinterest on the notes will be
computed on the basis of a 360-day year consisfibgelve 30-day months.

If an interest payment date or the maturity dati wéspect to the notes of either series falls dayathat is not a business day, the
payment will be made on the next business dayiasviére made on the date the payment was duenaimtterest will accrue on the amount
so payable for the period from and after that egepayment date or the maturity date, as theroagebe, to the date the payment is made.

“Business day” means any day, other than a Satwd&unday, that is neither a legal holiday noag dn which banking institutions
are generally authorized or required by law or fatipn to close in the city of New York.

Optional Redemption

The notes due 2025 will be redeemable at our opitiowhole or in part, at any time prior to Aprif 12025 (three months prior to the
maturity date of the notes due 2025), and the riitles2045 will be redeemable at our option, in wtalin part, at any time prior to January
17, 2045 (six months prior to the maturity dateéha&f notes due 2045) at a redemption price equaktgreater of:

(i) 100% of the principal amount of the notes to beeaded; an

(i) the sum of the present values of the remairsicigeduled payments of principal and interest thre(aot including any portion of
such payments of interest accrued as of the datdeimption), discounted to the date of redempgima semi-annual basis
(assuming a 360-day year consisting of twelve 3@rdanths) at the Treasury Rate (as defined belpl} 30 basis points, in the
case of the notes due 2025, and 35 basis poithe icase of the notes due 20

plus accrued and unpaid interest thereon to treeafatedemption.

In addition, we may redeem the notes due 2025rabjgtion, in whole or in part, at any time on oteafApril 17, 2025 (three months
prior to the maturity date of the notes due 2026y may redeem the notes due 2045 at our optiovhate or in part, at any time on or after
January 17, 2045 (six months prior to the matudéte of the notes due 2045) at a redemption pgoalg¢o 100% of the principal amount of
the notes to be redeemed, plus accrued and unpearést thereon to the date of redemption.

Notwithstanding the foregoing, installments of nef&t on notes that are due and payable on inteagstent dates falling on or prior to a
redemption date will be payable on the interestpant date to the registered holders as of the dbbasiness on the relevant record date
according to the notes and the indenture.

“Comparable Treasury Issue” means the United Stategsury security selected by the Quotation Agsrttaving a maturity
comparable to the remaining term (as measured fihendate of redemption) of the notes to be rededhadvould be utilized, at the time of
selection and in accordance with customary findnictice, in pricing new issues of corporate deuturities of comparable maturity to the
remaining term of such notes.

S-14



Table of Contents

“Comparable Treasury Price” means, with respeeinpredemption date, (i) the average of four Refeselreasury Dealer Quotations
for such redemption date, after excluding the héglaed lowest such Reference Treasury Dealer Qongair (ii) if we obtain fewer than
four such Reference Treasury Dealer Quotationsavieeage of all such quotations, or (iii) if onlgeoReference Treasury Dealer Quotation is
received, such quotation.

“Quotation Agent” means any Reference Treasury &egbpointed by us.

“Reference Treasury Dealer” means (i) Goldman, S&Ro. (or its affiliate that is a Primary Treagrealer) or its successor;
provided, however, that if any of the foregoinglsbease to be a primary U.S. Government securitéder in New York City (a “Primary
Treasury Dealer”), we will substitute therefor dretPrimary Treasury Dealer, (i) one other Primargasury Dealer selected by U.S.
Bancorp Investments, Inc. or its successor, (i@ other Primary Treasury Dealer selected by Wralgo Securities, LLC or its successor
(iv) one other Primary Treasury Dealer selectedidy

“Reference Treasury Dealer Quotations&ans, with respect to each Reference TreasurebDaadl any redemption date, the averag
determined by us, of the bid and asked priceshi®iGomparable Treasury Issue (expressed in eaelasas percentage of its principal
amount) quoted in writing by such Reference TreaBgaler at 5:00 p.m., New York City time, on thad business day preceding such
redemption date.

“Treasury Rate” means, with respect to any redesnpdate, the rate per annum equal to the semi-dequéavalent yield to maturity of
the Comparable Treasury Issue, assuming a pricdaéoComparable Treasury Issue (expressed as enpage of its principal amount) equal
to the Comparable Treasury Price for such redempuiade.

Notice of any redemption will be mailed at leastda's but not more than 60 days before the redemptte to each holder of the nc
to be redeemed by us or by the trustee on our hedralidedthat notice of redemption may be mailed more thaw®ys prior to a
redemption date if the notice is issued in conoecivith a defeasance of the notes or a satisfaamoindischarge of the notes. Unless we
default in payment of the redemption price, on after the redemption date, interest will ceasectawe on the notes or portions thereof c:
for redemption. If less than all of the notes arbé redeemed, the notes to be redeemed shalldatesktby lot by DTC, in the case of notes
represented by a global security, or by the trusyea method the trustee deems to be fair and pgpte, in the case of notes that are not
represented by a global security.

Sinking Fund

The notes will not be entitled to any sinking fund.

Events of Default

In addition to the events of default describechim &ccompanying prospectus under “Description dit Becurities—Events of Default,”
the following constitutes an “event of default” wndhe indenture with respect to the notes: defmdier any bond, debenture, note or other
debt of Kohl's, which default results in the acecat®n of such debt having an aggregate minimumcgral amount of $100,000,000,
continued for 10 days after written notice to Kshl’

Repurchase upon Change of Control Repurchase Event

If a Change of Control Repurchase Event (as defibeolw) occurs in respect of the notes of a sedelgss we have exercised our right
to redeem the applicable notes as described ab@veill make an offer to each holder of notes aftsgseries to repurchase all or any part (in
integral multiples of $1,000) of that holder's not a repurchase price in cash equal to 101%ecdddlgregate principal amount of notes
repurchased plus any accrued and unpaid intergsteomotes repurchased to the date of purchastin\g® days following any
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Change of Control Repurchase Event or, at our nppidor to any Change of Control (as defined bé|dwt after the public announcemen
an impending Change of Control, we will mail a netto each holder, with a copy to the trustee, ri@ng the transaction or transactions that
constitute or may constitute the Change of Coeppurchase Event and offering to repurchase notéiseopayment date specified in the
notice, which date will be no earlier than 30 dagsd no later than 60 days from the date such nigticeiled. The notice shall, if mailed prior
to the date of consummation of the Change of Cgrittate that the offer to purchase is conditioaedhe Change of Control Repurchase
Event occurring on or prior to the payment datecsel in the notice.

We will comply with the requirements of Rule 14exider the Securities Exchange Act of 1934, as aptral the Exchange Act, and
any other securities laws and regulations thereumo¢he extent those laws and regulations arécgye in connection with the repurchase
of the notes as a result of a Change of ControlRdyase Event. To the extent that the provisiorengfsecurities laws or regulations conflict
with the Change of Control Repurchase Event prowisiof the notes, we will comply with the appliGabkcurities laws and regulations and
will not be deemed to have breached our obligatiorder the Change of Control Repurchase Event giong of the notes by virtue of such
conflict.

On the Change of Control Repurchase Event paynaat de will, to the extent lawful:
» accept for payment all notes or portions of notesnegral multiples of $1,000) properly tendemdsuant to our offel

» deposit with the paying agent an amount equ#ie aggregate purchase price in respect of tdlsmar portions of notes properly
tendered; an

» deliver or cause to be delivered to the trutteenotes properly accepted, together with acef§ certificate stating the aggregate
principal amount of notes being purchased by

The paying agent will promptly mail to each holdénotes properly tendered the purchase pricen®nbtes, and the trustee will
promptly authenticate and mail (or cause to besfeared by book-entry) to each holder a new notakiq principal amount to any
unpurchased portion of any notes surrendered; gedyithat each new note will be in a principal amaf $2,000 or an integral multiple of
$1,000 above that amount.

We will not be required to make an offer to repast the notes upon a Change of Control Repurchas# E a third party makes such
an offer in the manner, at the times and othermigmpliance with the requirements for an offede®&y us and such third party purchases
all notes properly tendered and not withdrawn uritdesffer.

We have no present intention to engage in a tréiosaiavolving a Change of Control, although ipigssible that we would decide to do
so in the future. We could, in the future, entéo icertain transactions, including acquisitionfinancings or other recapitalizations, that
would not constitute a Change of Control, but ttmtld increase the amount of debt outstandingat 8me or otherwise affect our capital
structure or credit ratings.

Definitions

“Below Investment Grade Rating Event” means thmgabn the notes of a series is lowered by eatheRating Agencies and such
notes are rated below Investment Grade by eadiedRating Agencies on any date from the date opthsic notice of an arrangement that
could result in a Change of Control until the efithe 60-day period following public notice of thecurrence of a Change of Control (which
period shall be extended so long as the ratingich s1otes is under publicly announced considerdtiopossible downgrade by any of the
Rating Agencies)providedthat a Below Investment Grade Rating Event otheraissing by virtue of a particular reduction itimg shall not
be deemed to have occurred in respect of a pati€tHange of Control (and thus shall not be deesrBelow Investment Grade Rating Ev
for purposes of the definition of Change
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of Control Repurchase Event hereunder) if any efRlating Agencies making the reduction in ratingvbach this definition would otherwise
apply does not announce or publicly confirm or infcdhe trustee in writing at its request that theéuction was the result, in whole or in part,
of any event or circumstance comprised of or agisis a result of, or in respect of, the applic&itange of Control (whether or not the
applicable Change of Control shall have occurratie@time of the Below Investment Grade Rating Enen

“Change of Control” means the occurrence of antheffollowing:

(1) the direct or indirect sale, transfer, conveygaar other disposition (other than by way of megeconsolidation), in one or a
series of related transactions, of all or subsadiptall of our properties or assets and thoseusfsubsidiaries taken as a whole to any
“person” or “group” (as that term is used in Seetid(d)(3) of the Exchange Act), other than usre of our subsidiaries;

(2) the adoption of a plan relating to our liquidator dissolution;
(3) the first day on which a majority of the menbef our Board of Directors are not Continuing Dices; or

(4) the consummation of any transaction or serieslated transactions (including, without limitti any merger or
consolidation) the result of which is that any “mm1” or “group” (as that term is used in Sectiofd)@) of the Exchange Act), other
than us or one of our wholly-owned subsidiariegdnees the beneficial owner, directly or indirectymore than 50% of the then
outstanding number of shares of our Voting Stookasured by voting power rather than number of share

The definition of Change of Control includes a @eraelating to the direct or indirect sale, transfenveyance or other disposition of
“all or substantially all” of our properties or &ts and those of our subsidiaries taken as a wAtileough there is a limited body of case law
interpreting the phrase “substantially all” thesend precise established definition of the phraskeuapplicable law. Accordingly, the ability
of a holder of notes to require us to repurchaseadtes as a result of a sale, transfer, conveyamnather disposition of less than all of our
properties and assets and those of our subsidiakes as a whole to another person or group mawbertain.

“Change of Control Repurchase Event” means theroeacoe of both a Change of Control and a Below s$twent Grade Rating Event.

“Continuing Directors” means, as of any date okdeination, any member of our Board of Directorsovh) was a member of such
Board of Directors on the date of the issuancéefiotes; or (2) was nominated for election ortelbto such Board of Directors with the
approval of a majority of the Continuing Directevho were members of such Board of Directors atithe of such nomination or election
(either by a specific vote or by approval of ounxyr statement in which such member was named asninee for election as a director).

“Fitch” means Fitch Ratings Inc. and its successors

“Investment Grade” means a rating of BBB- or beligiFitch (or its equivalent under any successtimgacategories of Fitch), Baa3 or
better by Moody’s (or its equivalent under any ®s30r rating categories of Moody’s) and a ratinBBB- or better by S&P (or its equivale
under any successor rating categories of S&P)eetiuivalent investment grade credit rating from atditional Rating Agency or Rating
Agencies selected by us.

“Moody’s” means Moody’s Investors Service, Inc. atsdsuccessors.

“Rating Agency” means (1) each of Fitch, Moody'si&@&P; and (2) if any of Fitch, Moody’s or S&P ceago rate the notes or fails to
make a rating of the notes publicly available fsagons outside of our control, a “nationally redpgu statistical rating organization” within
the meaning of Section 3(a)(62) under the Exch@wjeselected by us as a replacement agency fon,Ailoody’s or S&P, as the case may
be.
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“S&P” means Standard & Poor’s Ratings Servicesysion of The McGraw-Hill Companies, Inc. and #isccessors.

“Voting Stock” means, with respect to any persapital stock of any class or kind the holders ofaltare ordinarily, in the absence of
contingencies, entitled to vote for the electiordivéctors (or persons performing similar functipasuch person, even if the right so to vote
has been suspended by the happening of such agentiy.

Book-Entry Delivery and Settlement
Global Notes

We will issue the notes of each series in the fofrane or more global notes in definitive, fulgrstered, book-entry form. The global
notes will be deposited with or on behalf of DTQ@ aagistered in the name of Cede & Co., as nomfi&Er C.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will beresented through book-entry accounts of finann#ltutions acting on behalf of
beneficial owners as direct and indirect partictgan DTC. Investors may hold interests in the glaiotes through either DTC (in the United
States), Clearstream Bankirapciété anonymeluxembourg which we refer to as Clearstream,woElear Bank S.A./N.V., which we refer
to as Euroclear, in Europe, either directly if ttagg participants in such systems or indirectlptigh organizations that are participants in
such systems. Clearstream and Euroclear will hidketésts on behalf of their participants througst@mers’ securities accounts in
Clearstream’s and Euroclear's names on the bootteeafU.S. depositaries, which in turn will holdch interests in customers’ securities
accounts in the U.S. depositaries’ names on th&obDTC.

We understand that:

e« DTC is a limited-purpose trust company orgadiaader the New York Banking Law, a “banking orgation” within the meanin
of the New York Banking Law, a member of the FetlBeserve System, a “clearing corporation” withie meaning of the New
York Uniform Commercial Code and"clearing agenc”’ registered under Section 17A of the Exchange

» DTC holds securities that its participants dgpwith DTC and facilitates the settlement amoagipipants of securities
transactions, such as transfers and pledges, wsileg securities through electronic computerizeakbentry changes in
participant’ accounts, thereby eliminating the need for physivayement of securities certificat

» Direct participants include securities brokers dadlers, banks, trust companies, clearing corgoratnd other organizatior

e« DTC is a wholly-owned subsidiary of The DeposjtTrust & Clearing Corporation (“DTCC”). DTCC ike holding company for
DTC, National Securities Clearing Corporation aixeH Income Clearing Corporation, all of which aggistered clearing
agencies. DTCC is owned by the users of its regdlatibsidiaries

» Access to the DTC system is also availablethers such as securities brokers and dealers, pnkscompanies and clearing
corporations that clear through or maintain a alistaelationship with a direct participant, eititirectly or indirectly.

e The rules applicable to DTC and its direct andriecti participants are on file with the SE

We understand that Clearstream is incorporatedrihddaws of Luxembourg as a professional depgsitlearstream holds securities
for its customers and facilitates the clearancesatiement of securities transactions betweetuiggomers through electronic book-entry
changes in accounts of its customers, thereby mditinig the need for physical movement of certisatClearstream provides to its custorn
among other
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things, services for safekeeping, administratitam@ance and settlement of internationally tradsmligties and securities lending and
borrowing. Clearstream interfaces with domestickat in several countries. As a professional deépagsiClearstream is subject to regula

by the Luxembourg Commission for the Supervisiothef Financial Section. Clearstream customerses@gnized financial institutions
around the world, including underwriters, secusitigokers and dealers, banks, trust companiesjraezorporations and other organizations
and may include the underwriters. Indirect accessléarstream is also available to others, sudiaaks, brokers, dealers and trust companies
that clear through or maintain a custodial relafop with a Clearstream customer either directlindirectly.

We understand that Euroclear was created in 1968ltbsecurities for participants of Euroclear &amdlear and settle transactions
between Euroclear participants through simultanebtestronic book-entry delivery against paymergréiby eliminating the need for physical
movement of certificates and any risk from laclsiofiultaneous transfers of securities and cash.d®aoprovides various other services,
including securities lending and borrowing and iifgees with domestic markets in several counti&esoclear is operated by Euroclear Bank
S.A./N.V., which we refer to as the Euroclear Oparaunder contract with Euroclear Clearance Syst8it., a Belgian cooperative
corporation, which we refer to as the Cooperathieoperations are conducted by the Euroclear Qperand all Euroclear securities
clearance accounts and Euroclear cash accounasemants with the Euroclear Operator, not the Cadpe. The Cooperative establishes
policy for Euroclear on behalf of Euroclear pagamts. Euroclear participants include banks (inageentral banks), securities brokers and
dealers, and other professional financial interrmeels and may include the underwriters. Indireceas to Euroclear is also available to other
firms that clear through or maintain a custodiddtienship with a Euroclear participant, eitheredity or indirectly.

We understand that the Euroclear Operator is leeiy the Belgian Banking and Finance Commissiaratoy out banking activities «
a global basis. As a Belgian bank, it is regulated examined by the Belgian Banking and Financer@igsion.

We have provided the descriptions of the operatansprocedures of DTC, Clearstream and Euroatetinis prospectus supplement
solely as a matter of convenience. These operatindgrocedures are solely within the control osthorganizations and are subject to
change by them from time to time. None of us, theanwriters nor the trustee takes any responsilidit these operations or procedures, and
you are urged to contact DTC, Clearstream and Hemoor their participants directly to discuss thesatters

We expect that under procedures established by DTC:

« upon deposit of the global notes with DTC or itstodian, DTC will credit on its internal system tezounts of direct participar
designated by the underwriters with portions ofghiacipal amounts of the global notes; ¢

« ownership of the notes will be shown on, aratthnsfer of ownership thereof will be effectediydhrough, records maintained by
DTC or its nominee, with respect to interests oécli participants, and the records of direct awiirétt participants, with respect
interests of persons other than participa

The laws of some jurisdictions may require thatchasers of securities take physical delivery o¢hsecurities in definitive form.
Accordingly, the ability to transfer interests fretnotes represented by a global note to thosememay be limited. In addition, because [
can act only on behalf of its participants, whaum act on behalf of persons who hold interestsugh participants, the ability of a person
having an interest in notes represented by a glotial to pledge or transfer those interests toopsrsr entities that do not participate in
DTC’s system, or otherwise to take actions in respésuch interest, may be affected by the lack physical definitive security in respect of
such interest.

So long as DTC or its nominee is the registeredesvafia global note, DTC or that nominee will besidered the sole owner or holder
of the notes represented by that global note fgruaboses under the
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indenture and under the notes. Except as providemhh owners of beneficial interests in a globaienwill not be entitled to have notes
represented by that global note registered in theines, will not receive or be entitled to recqitigsical delivery of certificated notes and
will not be considered the owners or holders thieveder the indenture or under the notes for amp@ae, including with respect to the giv

of any direction, instruction or approval to thestiee. Accordingly, each holder owning a beneficigdrest in a global note must rely on the
procedures of DTC and, if that holder is not aati@ indirect participant, on the procedures @f plarticipant through which that holder owns
its interest, to exercise any rights of a holdenates under the indenture or a global note.

Neither we nor the trustee will have any respotigjtor liability for any aspect of the recordsaghg to or payments made on account
of notes by DTC, Clearstream or Euroclear, or fairtaining, supervising or reviewing any recordshaise organizations relating to the
notes.

Payments on the notes represented by the globas moll be made to DTC or its nominee, as the oaag be, as the registered owner
thereof. We expect that DTC or its nominee, upaeifg of any payment on the notes representedddgtel note, will credit participants’
accounts with payments in amounts proportionathao respective beneficial interests in the glabate as shown in the records of DTC o
nominee. We also expect that payments by partitsganowners of beneficial interests in the glatate held through such participants will
be governed by standing instructions and customagtice as is now the case with securities haldhf® accounts of customers registered in
the names of nominees for such customers. Thecipamtits will be responsible for those payments.

Distributions on the notes held beneficially thrbu@learstream will be credited to cash accountsaustomers in accordance with its
rules and procedures, to the extent received biJtBedepositary for Clearstream.

Securities clearance accounts and cash accouttsh&iEuroclear Operator are governed by the TamdsConditions Governing Use
of Euroclear and the related Operating Procedaresapplicable Belgian law (collectively, the “Terignd Conditions”). The Terms and
Conditions govern transfers of securities and eatin Euroclear, withdrawals of securities andirc&®m Euroclear, and receipts of
payments with respect to securities in Eurocledirsécurities in Euroclear are held on a fungibdsib without attribution of specific
certificates to specific securities clearance antaurhe Euroclear Operator acts under the TermsCamditions only on behalf of Euroclear
participants and has no record of or relationstith persons holding through Euroclear participants.

Distributions on the notes held beneficially thrbuguroclear will be credited to the cash accouhtsgarticipants in accordance with
the Terms and Conditions, to the extent receivethbyJ.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the notes will be made imiediately available funds. Secondary market trabigigveen DTC participants will
occur in the ordinary way in accordance with DT@suand will be settled in immediately availableds. Secondary market trading between
Clearstream customers and/or Euroclear participaititeccur in the ordinary way in accordance witle applicable rules and operating
procedures of Clearstream and Euroclear, as apf#icand will be settled using the procedures apple to conventional eurobonds in
immediately available funds.

Cross-market transfers between persons holdingttlirer indirectly through DTC, on the one handd alirectly or indirectly through
Clearstream customers or Euroclear participantshemther, will be effected through DTC in accarcawith DTC rules on behalf of the
relevant European international clearing systerthbyU.S. depositary; however, such cross-markas#etions will require delivery of
instructions to the relevant European internatiahedring system by the counterparty in such systeaccordance with its rules and
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procedures and within its established deadlinesofiaan time). The relevant European internatiolearing system will, if the transaction
meets its settlement requirements, deliver instrastto the U.S. depositary to take action to éffieal settlement on its behalf by delivering
or receiving the notes in DTC, and making or reicgj\payment in accordance with normal proceduresdme-day funds settlement
applicable to DTC. Clearstream customers and Eeaog@articipants may not deliver instructions diseto their U.S. depositaries.

Because of time-zone differences, credits of thtesiceceived in Clearstream or Euroclear as atrealtransaction with a DTC
participant will be made during subsequent se@gisiettlement processing and dated the businedslitaying the DTC settlement date.
Such credits or any transactions in the noteseskttiiring such processing will be reported to thevant Clearstream customers or Euroclear
participants on such business day. Cash receivE€teerstream or Euroclear as a result of salelseonotes by or through a Clearstream
customer or a Euroclear participant to a DTC pigdiat will be received with value on the DTC settent date but will be available in the
relevant Clearstream or Euroclear cash accountasbf the business day following settlement in DTC

Although DTC, Clearstream and Euroclear have agredide foregoing procedures to facilitate trarsfgfrthe notes among participants
of DTC, Clearstream and Euroclear, they are undesttigation to perform or continue to perform sychcedures and such procedures may
be changed or discontinued at any time.

Certificated Notes

We will issue certificated notes to each person ENEC identifies as the beneficial owner of theewoobf either series represented by a
global note upon surrender by DTC of the globakribt

« DTC notifies us that it is no longer willing able to act as a depositary for such global noteases to be a clearing agency
registered under the Securities Exchange Act oft188 amended, and we have not appointed a succkesgsasitary within 90
days of that notice or becoming aware that DTQoi¢omger so registere

» an event of default has occurred and is continuang, DTC requests the issuance of certificatedsnoit
» we determine not to have the notes of such sezfgesented by a global no
Neither we nor the trustee will be liable for arglal by DTC, its nominee or any direct or indirpatticipant in identifying the
beneficial owners of the notes. We and the trustag conclusively rely on, and will be protecteddtying on, instructions from DTC or its

nominee for all purposes, including with respedi® registration and delivery, and the respeqinecipal amounts, of the certificated notes
to be issued.
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSEQUEN CES

The following discussion summarizes certain ofltinited States federal income tax consequencesgiulchase, ownership and
disposition of the notes. This summary:

* is based on the Internal Revenue Code of 1&8&mended (the “Code”), United States Treasumylatigns issued under the
Code, judicial decisions and administrative proreaments, all of which are subject to differentiptetation or to change that
may be applied retroactively and may adverselycatfee federal income tax consequences describgisiprospectus
supplement

* addresses only tax consequences to investatrptinchase the notes upon their original issuéorceash at their initial offering
price, and hold the notes as capital assets witlinrmeaning of Section 1221 of the Code (thabisirfvestment purposes

» does not discuss all of the tax consequen@siihy be relevant to particular investors in lightheir particular circumstances
(such as the application of the alternative minintax);

» does not discuss all of the tax consequen@siihy be relevant to investors that are subjespézial treatment under the United
States federal income tax laws (such as insurameganies, financial institutions, tax-exempt orgations, retirement plans,
regulated investment companies, dealers in seesiiGti currencies, holders whose functional curréocyax purposes is not the
United States dollar, persons holding the notgsastsof a hedge, straddle, constructive sale, amive or other integrated
transaction, former United States citizens or ltenga residents subject to taxation as expatriateguSection 877 of the Code, or
traders in securities that have elected to userk-to-market method of accounting for their securitieklimys);

» does not discuss the tax consequences to persuesiteg any Tender Offer Notes pursuant to the €eadfer;

» does not discuss the effect of other UnitedeStéederal tax laws (such as estate and giftaas)l except to the limited extent
specifically indicated below, and does not dis@rsg state, local or foreign tax laws; ¢

» does not discuss the tax consequences to arpkodding notes through a partnership (or othétyear arrangement classified as a
partnership for United States federal income tappses), except to the limited extent specificalljicated below

We have not sought and will not seek a ruling ftbm Internal Revenue Service (the “IRS”) with retfie any matters discussed in this
section, and we cannot assure you that the IRSwafiltake a different position concerning the tarsequences of the purchase, ownership or
disposition of the notes, or that any such positimuld not be sustained.

If a partnership (or other entity or arrangemeassified as a partnership for United States fedecaime tax purposes) holds the notes,
the tax treatment of a partner in the partnershipegally will depend on the status of the partmet the activities of the partnership. If you are
a partnership or a partner in a partnership holdimgs, you should consult your tax advisor regaydhie tax consequences of the purchase,
ownership or disposition of the notes.

Prospective investors should consult their own taadvisors with regard to the application of the taxconsequences discussed
below to their particular situation and the application of any other United States federal as well astate or local or foreign tax laws ani
tax treaties, including gift and estate tax laws.
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Certain United States Federal Income Tax Consequeas To U.S. Holders

The following is a summary of certain United Statsderal income tax consequences of the purchasegrship and disposition of the
notes by a holder that is a “U.S. Holder.” For mpsgs of this summary, “U.S. Holder” means a berafawner of a note or notes that is for
United States federal income tax purposes:

* anindividual citizen or resident of the UnitSthtes, including an alien individual who is afiavpermanent resident of the United
States or who meets t"substantial presen” test under Section 7701(b) of the Ca

* acorporation (or other entity taxable as goaation for United States federal income tax pag) created or organized in or
under the laws of the United States (or any steteebf or the District of Columbia

* an estate in which its income is subject to UnBéates federal income taxation regardless of iiscgg or

» atrustif (i) a court within the United Staissble to exercise primary supervision over dsmistration and one or more United
States persons (within the meaning of the Codeg taer authority to control all of its substantiatasions, or (ii) such trust has a
valid election in effect under applicable Unite@tSs Treasury regulations to be treated as a USitmes persol

Under the “substantial presende’st referred to above, an individual may, subjectertain exceptions, be deemed to be a residenée
United States by reason of being present in théedrBtates for at least 31 days in the calendargrehfor an aggregate of at least 183 days
during a three-year period ending on the last daiecurrent calendar year (counting for such pees all of the days present during the
current year, one-third of the days present inrimaediately preceding year and one-sixth of thesgagsent in the second preceding year).

Treatment of | nterest

Stated interest on the notes will be taxable ta% Holder as ordinary income as the interestid paaccrues in accordance with the
U.S. Holder's method of tax accounting.

In certain circumstances, we may be obligated yogmaounts in excess of the stated interest or ip@hon the notes (for example, a
repurchase upon a change of control). The obligatianake such payments may implicate the provisarUnited States Treasury
regulations relating to “contingent payment delstimments.” Under applicable regulations, the gmltyi that such an amount will be paid
will not affect the amount, timing or characteriméome recognized by a holder with respect to thtesif, as of the date the notes were
issued, there is only a remote chance that suememunt will be paid, the amount is incidental at@@ other exceptions apply. We intend to
take the position that the likelihood of a redemptdf the notes is remote and likewise do not idhtentreat the possibility of any premium
payable on a redemption as affecting the yield &umity of our notes. You will be bound by our detaation that these contingencies are
remote unless you disclose your contrary positiothé manner required by applicable Treasury reéigmlaOur determination is not, howev
binding on the IRS.

Treatment of Dispositions of Notes

Upon the sale, exchange, retirement or other taxadisposition (collectively, a “disposition”) ofrete, a U.S. Holder generally will
recognize gain or loss equal to the difference betwthe amount received on such disposition (dki@r amounts received in respect of
accrued and unpaid interest, which will genera#iytdxable to that U.S. Holder as ordinary inteiresdme at that time if not previously
included in the U.S. Holder’s income) and the WH8lder’s adjusted tax basis in the note. A U.S.dddk adjusted tax basis in a note will be,
in general, the cost of the note to the U.S. Hol@ain or loss realized on the disposition of aerg#nerally will be capital gain or loss, and
will be long-term capital gain or loss if, at theé of such disposition, the note has been heldiare than one year. Otherwise, such gain or
loss generally will be short-term capital gain @sd. Net long-term capital gain recognized by acanporate U.S. Holder generally is eligil
for reduced rates of United States federal incaamation. The deductibility of capital losses isjsgbto limitations.

S-23



Table of Contents

If a U.S. Holder disposes of a note between intgrzagment dates, a portion of the amount receiyetthé® U.S. Holder will reflect
interest that has accrued on the note but hasasut paid as of the disposition date. That porandated as ordinary interest income and not
as sale proceeds.

Medicare Surtax

In addition to the United States federal income t&xtain individuals, estates and trusts may baired to pay a 3.8% Medicare surtax
on the lesser of (i) “net investment income” indhg] among other things, interest and proceedslefia respect of securities like the notes,
subject to certain exceptions, or (ii) the amounthich the taxpayer’s adjusted gross income exxeedain thresholds ($250,000 for
married individuals filing jointly, $200,000 for nmarried individuals, and $125,000 for married indials filing separately). Prospective L
Holders should consult with their tax advisors regay the effect, if any, of this Medicare surtaxtbeir ownership and disposition of the
notes.

Certain United States Federal Tax Consequences tooN-U.S. Holders

The following is a summary of the United Statesefaflincome and estate tax consequences of thbgeecownership and disposition
of the notes by a holder that is a “Non-U.S. HaldBor purposes of this summary, “Non-U.S. Holder8ans a beneficial owner of a note or

notes, other than a partnership (or an entity mmgiement classified as a partnership for UnitedeStfederal income tax purposes), who is
not a U.S. Holder.

Special rules may apply to Non-U.S. Holders thatsarbject to special treatment under the Codeydimy) “controlled foreign
corporations” and “passive foreign investment conigg” Such Non-U.S. Holders should consult theindax advisors to determine the
United States federal, state, local and other tavsequences that may be relevant to them.

Treatment of | nterest

Subject to the discussion below concerning backitiphwlding and the provisions of FATCA (as defirteglow), a Nont.S. Holder wil
not be subject to United States federal incomeitithelding tax in respect of interest income ontiloges if the interest income qualifies for
the “portfolio interest exception.” Generally, irgst income will qualify for the “portfolio interesxception” if each of the following
requirements is satisfied:

» The interest is not effectively connected with ¢oaduct of a trade or business in the United St
 The Nor-U.S. Holder appropriately certifies its status ame-United States person (as described beli

* The Non-U.S. Holder does not actually or cardtvely own 10% or more of the total combined mgtpower of our stock entitled
to vote;

» The Non-U.S. Holder is not a “controlled foneigorporation” that is actually or constructivegtated to us through stock
ownership; an

* The Non-U.S. Holder is not a bank which acailifee notes in consideration for an extension eflitrmade pursuant to a loan
agreement entered into in the ordinary course singss

The certification requirement referred to aboveagalty will be satisfied if the Non-U.S. Holder pides us or our paying agent with a
statement on IRS Form W-8BEN or IRS Form W-8BENx& applicable (or suitable substitute or successor), together with all
appropriate attachments, signed under penaltiperry, identifying the Non-U.S. Holder and statimmong other things, that the Non-U.S.
Holder is not a United States person (within thenmeg of the Code). If the Non-U.S. Holder holdsribtes through a financial institution or
other agent acting on the holder’s behalf, the No8- Holder will be required to provide appropridtEumentation to that agent, and that
agent will then be required to provide appropradteumentation to us or our paying agent (eithexadly or through other intermediaries).
payments made to
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foreign partnerships and certain other pass-thrangiies, the certification requirement will gealky apply to the partners or other interest
holders rather than the partnership or other gasaigh entity. We may be required to report anyualithe IRS and to each Non-U.S. Holder
the amount of interest paid to, and the tax withiélany, with respect to each Non-U.S. Holdendpective Norld.S. Holders should cons
their tax advisors regarding this certificationuggment, and alternative methods for satisfyirgdértification requirement.

If the requirements of the “portfolio interest eptien” are not satisfied with respect to a Non-UH8Ider, payments of interest to that
Non-U.S. Holder will be subject to a 30% United Statéthholding tax, unless another exemption or aioced withholding rate applies. For
example, an applicable income tax treaty may redu@timinate such tax, in which event a Non-U.8ld¢r claiming the benefit of such
treaty must provide the withholding agent with agerly executed IRS Form W-8BEN or IRS Form W-8BENas applicable (or suitable
substitute or successor form) claiming the bermdéfihe applicable tax treaty. Alternatively, an ewsion applies to the 30% United States
withholding tax if the interest is effectively cagnted with the Non-U.S. Holder’s conduct of a tradéusiness in the United States and the
Non-U.S. Holder provides an appropriate statemertiab ¢ffect on a properly executed IRS Form W-8HE€s{iitable substitute or successor
form). In the latter case, such N@hS. Holder generally will be subject to United t8tafederal income tax with respect to all inconoenf the
notes in the same manner as U.S. Holders, as bedabove, unless an applicable income tax treatyiges otherwise. In addition, such a
Non-U.S. Holder that is a corporation may be subje@ branch profits tax with respect to any suchié¢hBtates trade or business income
that is remitted or deemed remitted to the Non-Bl&der at a rate of 30% (or at a reduced rate uadepplicable income tax treaty).

Treatment of Dispositions of Notes

Subject to the discussion below concerning backitiphwlding and the provisions of FATCA (as defirtsglow), a Non-U.S. Holder
generally will not be subject to United States fatlmmcome tax or withholding tax on gain realizgzbn the disposition of a note unless:

* the Non-U.S. Holder is an individual presenthia United States for 183 days or more in thelikexgear of the disposition and
certain other conditions are met;

» the gain is effectively connected with the Ndr&. Holder's conduct of a trade or business inthged States (or, if certain tax
treaties apply, is attributable to a permanentxéistament maintained by the N-U.S. Holder within the United State:

If the first exception applies, the Non-U.S. Holdenerally will be subject to United States fed@rabme tax at a rate of 30% (or at a
reduced rate under an applicable income tax tremtyhe amount by which capital gains allocablelmited States sources (including gains
from the sale, exchange, retirement or other diipasf the notes) exceed capital losses allocablénited States sources. If the second
exception applies, the Non-U.S. Holder generally vé subject to United States federal income ték wespect to such gain in the same
manner as U.S. Holders, as described above, usteapplicable income tax treaty provides otherwAshlitionally, Non-U.S. Holders that
are corporations could be subject to a branchtgrtegk with respect to such gain at a rate of 36f@a( a reduced rate under an applicable
income tax treaty).

Treatment of Notes for United States Federal Estate Tax Purposes

A note held, or beneficially held, by an individweéo is not a citizen or resident of the Unitedt&taat the time of his or her death will
not be includable in the individual's gross esfateUnited States federal estate tax purposes,geovhat (i) the Non-U.S. Holder does not at
the time of death actually or constructively ow#d.6r more of the combined voting power of all céssef our stock entitled to vote and
(ii) at the time of death, payments with respeauoh note would not have been effectively conmkati¢gh the conduct by such holder of a
trade or business in the United States. In additioder the terms of an applicable estate taxytréatited States federal estate tax may not
apply with respect to a note.
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United States Information Reporting Requirements, Bckup Withholding Tax and FATCA Provisions
U.S. Holders

We, or if a U.S. Holder holds notes through a brakeother securities intermediary, the intermegianay be required to file
information returns with respect to payments madia¢ U.S. Holder of interest, and, in some cadisppsition proceeds on the notes.

In addition, U.S. Holders may be subject to backithholding at a current rate of 28% on those paysié they do not provide their
taxpayer identification numbers in the manner regfifail to certify that they are not subject sxkup withholding, fail to properly report in
full their dividend and interest income, or otheswfail to comply with the applicable requiremenitbackup withholding rules. Backup
withholding is not an additional tax. Any amountighiueld under the backup withholding rules will &éwed as a credit against the U.S.
Holder’'s United States federal income tax liability refund) provided the required informationiieely furnished to the IRS. Prospective
U.S. Holders should consult their tax advisors eoning the application of information reporting dvatkup withholding rules.

Non-U.S. Holders
The rules concerning information reporting and hgcwithholding applicable to Non-U.S. Holders asdallows:

» Interest payments received by a Non-U.S. Hold#ibe automatically exempt from the usual backuifhholding rules if such
payments are subject to the 30% withholding tainterest or if they are exempt from that tax bylagpion of a tax treaty or the
“portfolio interest” exception, where the non-UHBlder satisfies the certification requirementsadieed under “—Certain United
States Federal Tax Consequences to Non-U.S. Heldieeatment of Interest” above. The exemption dagsapply if the
withholding agent or an intermediary knows or hesson to know that the Non-U.S. Holder should ligesti to the usual
information reporting or backup withholding rulés.addition, information reporting may still apply payments of interest (on
Form 104:-S) even if certification is provided and the insdris exempt from the 30% withholding tax; ¢

» Sale proceeds received by a Non-U.S. Holdex sale of notes through a broker may be subjaofdomation reporting and/or
backup withholding if the Non-U.S. Holder is noigéble for an exemption or does not provide thdifieation described under
“—~Certain United States Federal Tax ConsequencB®inU.S. Holders—Treatment of Interest” abovepadmticular, information
reporting and backup withholding may apply if therNU.S. Holder uses the United States office ofokér, and information
reporting (but generally not backup withholding)yagply if a Nonb.S. Holder uses the foreign office of a brokett thess certail
connections to the United Stat

Prospective Non-U.S. Holders should consult theiradvisors concerning the application of informatieporting and backup
withholding rules.

FATCA Withholding

Under the Foreign Account Tax Compliance Act (“FAXTprovisions of the Code and the Treasury Regoifet thereunder, a 30%
U.S. federal withholding tax may apply to interpatd on the notes, and the gross proceeds frospasition of notes occurring after
December 31, 2016, paid to (i) a “foreign finandmatitution” (as specifically defined in the Codejless such foreign financial institution
agrees to verify, report and disclose certain imi@tion regarding its U.S. account holders and mesgtsin other specified requirements or
(i) a “non-financial foreign entity” (as specifitya defined in the Code), unless such entity pregi@ certification that the beneficial owner of
the payment does not have any substantial U.S. mvangrovides the name, address and taxpayeiifidation number of each substantial
U.S. owner and certain other specified requiremargsnet. Such withholding could apply regardldssteether such foreign financial
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institution or non-financial foreign entity recesa payment as its beneficial owner or as an irgdiany. In certain cases, a foreign financial
institution or non-financial foreign entity may difyafor an exemption from, or be deemed to be ampliance with, these rules. Additionally,
certain countries have entered into, and otherttimsrmare expected to enter into, agreements Wélunited States to facilitate the type of
information reporting required under FATCA. Whileetexistence of such agreements will not elimitiaerisk that payments on or relating
to notes will be subject to the withholding desedtabove, the agreements are expected to redudsktod the withholding for investors in
(or indirectly holding notes through financial ifistions in) those countries. If an interest paytisrsubject both to withholding under
FATCA and to the withholding tax discussed aboveasri—Certain United States Federal Tax Consequetclon-U.S. Holders—
Treatment of Interest,” the withholding under FAT@#y be credited against, and therefore reducé, stier withholding tax. Holders
should consult their own tax advisors regardingéhriles and whether they may be relevant to dveirership and disposition of notes.

THE UNITED STATES FEDERAL INCOME TAX DISCUSSION SEFORTH ABOVE IS INCLUDED FOR GENERAL
INFORMATION ONLY, IS NOT TAX ADVICE AND MAY NOT BE APPLICABLE DEPENDING UPON A HOLDER'S PARTICULAR
SITUATION. HOLDERS SHOULD CONSULT THEIR TAX ADVISOR REGARDING THE TAX CONSEQUENCES TO THEM OF TI
PURCHASE, OWNERSHIP AND DISPOSITION OF THE NOTESALUDING THE TAX CONSEQUENCES UNDER UNITED
STATES FEDERAL NON-INCOME, STATE, LOCAL, FOREIGN ADIOTHER TAX LAWS (AND ANY PROPOSED CHANGES IN
APPLICABLE LAW).
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UNDERWRITING

Goldman, Sachs & Co., U.S. Bancorp Investments,dnd Wells Fargo Securities, LLC are acting astjbbok-running managers of
the offering and as representatives of the undergrnamed below.

We and the underwriters named below have entetedcaimunderwriting agreement with respect to thesidSubject to certain
conditions, each underwriter has severally agrequlitchase the total principal amount of each seariéotes shown in the following table.

Principal Amount Principal Amount
Underwriters of Notes due 202 of Notes due 204
Goldman, Sachs & Co. $ 97,500,00 $ 67,500,00
U.S. Bancorp Investments, Ir 97,500,00 67,500,00
Wells Fargo Securities, LL! 97,500,00 67,500,00
Merrill Lynch, Pierce, Fenner & Smith
Incorporatec 65,000,00 45,000,00
Morgan Stanley & Co. LL( 65,000,00 45,000,00
J.P Morgan Securities LL 50,700,00 35,100,00
Mitsubishi UFJ Securities (USA), In 50,700,00 35,100,00
BMO Capital Markets Corg 14,300,00 9,900,001
BNY Mellon Capital Markets, LLC 14,300,00 9,900,001
Capital One Securities, In 14,300,00 9,900,001
Fifth Third Securities, Inc 14,300,00 9,900,001
HSBC Securities (USA) Inc 14,300,00 9,900,001
PNC Capital Markets LL( 14,300,00 9,900,001
TD Securities (USA) LLC 14,300,00 9,900,001
Comerica Securities, In 13,000,00 9,000,001
The Williams Capital Group, L.f 13,000,00 9,000,001
Total $ 650,000,00 $ 450,000,00

The underwriters are obligated to purchase alhefrtotes offered in this offering if any such naes purchased.

Each series of notes sold by the underwritersegtiblic initially will be offered at the initialyblic offering price set forth on the cover
of this prospectus supplement. Any notes sold byutiderwriters to securities dealers may be sadddigcount from the initial public offerir
price of up to 0.400% of the principal amount o tiotes due 2025 and up to 0.500% of the prineipalunt of the notes due 2045. Any such
securities dealers may resell any notes purchasadthe underwriters to certain other brokers @leks at a discount from the initial public
offering price of up to 0.250% of the principal anmo of the notes due 2025 and up to 0.350% of timeipal amount of the notes due 204!
all the notes of a series are not sold at theainitifering price, the underwriters may changedfiering price and the other selling terms. The
offering of the notes by the underwriters is subjeaeceipt and acceptance and subject to therumitiers’ right to reject any order in whole
or in part.

Each series of notes is a new issue of securitigsne established trading market. We have beersad\by the underwriters that they
intend to make a market in the notes, but theyatebligated to do so and may discontinue suctketanaking at any time without notice.
No assurance can be given as to the liquidity etthding market for each series of no

In connection with the offering, the underwriterayrpurchase and sell the notes of either seriggeiopen market. These transactions
may include short sales, stabilizing transactiors gurchases to cover positions created by shias.sahort sales involve the sale by the
underwriters of a greater number of notes than #rey
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required to purchase in the offering. Stabilizirensactions consist of certain bids or purchaseterfar the purpose of preventing or retar¢
a decline in the market price of the notes of &sewhile the offering is in progress.

The underwriters may also impose a penalty bids Dlecurs when a particular underwriter repays éautiderwriters a portion of the
underwriting discount received by it because anatinelerwriter has repurchased notes sold by athfaccount of such underwriter in
stabilizing or short covering transactions.

Stabilizing transactions may have the effect ofrprging or retarding a decline in the market pa€a series of the notes, and together
with the imposition of the penalty bid, may stat@li maintain or otherwise affect the market prita series of notes. As a result, the price of
a series of notes may be higher than the priceotharwise might exist in the open market. If thastvities are commenced, they may be
discontinued by the underwriters at any time. Thesmesactions may be effected in the over-the-auntarket or otherwise.

In addition to the underwriting discount discusabdve, we estimate that our expenses for thisinffevill be approximately
$1,650,000. The underwriters have agreed to reisgbus for certain of our expenses.

We have agreed to indemnify the several undergragainst certain liabilities, including liabilideinder the Securities Act of 1933, as
amended.

The notes are offered for sale in the United Statekcertain jurisdictions in Europe where suclerofind sale is permitted.

The underwriters and their respective affiliates faitl service financial institutions engaged imigas activities, which may include
securities trading, commercial and investment bamkiinancial advisory, investment management, siment research, principal investment,
hedging, financing and brokerage activities. Inah#inary course of their respective businessetaioeof the underwriters and their
respective affiliates have in the past provided mxay in the future from time to time provide, istr@ent banking and general financing and
banking services to us and certain of our affisafer which they have in the past received, ang mahe future receive, customary fees.
Specifically the underwriters have acted as deakamagers in connection with the Tender Offer foichtthey received a fee.

Goldman Sachs Bank USA, an affiliate of Goldmargh8a& Co., U.S. Bank, National Association, anlaffée of U.S. Bancorp
Investments, Inc. and Wells Fargo Bank, Nationaoksation, an affiliate of Wells Fargo SecuritiekC, and certain of the senior co-
managers and co-managers for this offering or tiféillates are lenders under our revolving créadility.

In addition, in the ordinary course of their busig@ctivities, the underwriters and their affilateay make or hold a broad array of
investments, including serving as counterpartiesettain derivative and hedging arrangements, atigdedy trade debt and equity securities
(or related derivative securities), currencies, gwdities, credit default swaps and other finanicisfruments (including bank loans) for their
own account and for the accounts of their custon®&ush investments and securities activities maglire securities and/or instruments of
ours or our affiliates. Certain of the underwritergheir affiliates that have a lending relatioipsivith us routinely hedge their credit exposure
to us consistent with their customary risk managsrpelicies. Typically, such underwriters and theffiliates would hedge such exposure by
entering into transactions which consist of eiter purchase of credit default swaps or the creatfshort positions in our securities,
including potentially the notes offered hereby. Augch short positions could adversely affect futtading prices of the notes offered here
The underwriters and their affiliates may also makestment recommendations and/or publish or esspiredependent research views in
respect of such securities or financial instrumeamni$ may hold, or recommend to clients that theyue, long and/or short positions in such
securities and instruments.
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Certain of the underwriters or their affiliates nrageive a portion of the net proceeds of thisrofeto the extent that they hold any of
the Tender Offer Notes purchased pursuant to timel@reOffer or hold any of the 2017 Notes we culyeintend to redeem and the net
proceeds are used to purchase such Tender Offesdoredeem the 2017 Notes.

Trustee Conflict of Interest

The Bank of New York Mellon Trust Company, N.A.riigerly known as The Bank of New York Trust CompaNyA., as successor to
The Bank of New York, is the trustee under the mdee. BNY Mellon Capital Markets, LLC, an affilabf The Bank of New York Mellon
Trust Company, N.A., is an underwriter for thisesfhg. Pursuant to the Trust Indenture Act of 1988n event of default were to occur with
respect to such notes, The Bank of New York Mellomst Company, N.A. would be deemed to have a @mtimity interest, by virtue of being
an affiliate of one of the underwriters. In thaeat; The Bank of New York Mellon Trust Company, Nwould be required to resign as
trustee or eliminate the conflicting interest.

Selling Restrictions
Notice to Prospective Investors in the Europeanrigooic Aree

In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscbive (each, a “Relevant
Member State”), with effect from and including tti@e on which the Prospectus Directive is implemeim that Relevant Member State (the
“Relevant Implementation Date”) no offer of noteki@h are the subject of the offering contemplatedhtis prospectus supplement may be
made to the public in that Relevant Member Staterathan:

(a) to any legal entity which is a qualified investsrdefined in the Prospectus Directi

(b) to fewer than 150 natural or legal personsgothan qualified investors as defined in the Peos Directive), subject to
obtaining the prior consent of the representative

(c) inany other circumstances falling within Articl€3 of the Prospectus Directiv

provided that no such offer of notes shall reqtiieCompany or the representatives to publish sgeetus pursuant to Article 3 of the
Prospectus Directive.

This prospectus supplement has been prepared drasiethat any offer of notes in any Relevant Mengtate will be made pursuan
an exemption under the Prospectus Directive fraarélquirement to publish a prospectus for offensatés. Accordingly any person making
or intending to make an offer in that Relevant Mem$tate of notes which are the subject of therioffiecontemplated in this prospectus
supplement may only do so in circumstances in whizlobligation arises for the Company or any ofuhderwriters to publish a prospectus
pursuant to Article 3 of the Prospectus Directivedlation to such offer. Neither the Company mer tinderwriters have authorized, nor do
they authorize, the making of any offer of notesincsumstances in which an obligation arises fer@mpany or the underwriters to publi
prospectus for such offer.

For the purpose of the above provisions, the espesan offer to the public” in relation to anytee in any Relevant Member State
means the communication in any form and by any me#ésufficient information on the terms of theasfind the notes to be offered so as to
enable an investor to decide to purchase or sidestiie notes, as the same may be varied in the&el®ember State by any measure
implementing the Prospectus Directive in the ReléWember State and the expression “Prospectusidie? means Directive 2003/71/EC
(as amended, including by Directive 2010/73/EU) emtldes any relevant implementing measure irRbkevant Member State.

Notice to Prospective Investors in the United Kioigx

Each underwriter has represented and agreed ithiath@s only communicated or caused to be compatad and will only
communicate or cause to be communicated an inwitati inducement to engage in
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investment activity (within the meaning of Sect@ihof the Financial Services and Markets Act 2@&0amended (the “FSMA”)) received by
it in connection with the issue or sale of any satecircumstances in which Section 21(1) of théRSloes not apply to Kohl's Corporation;
and (i) it has complied and will comply with alpplicable provisions of the FSMA with respect tyt#ing done by it in relation to any notes
in, from or otherwise involving the United Kingdom.

In addition, in the United Kingdom, this documesnbking distributed only to, and is directed ortlyaad any offer subsequently made
may only be directed at persons who are “qualifieestors” (as defined in the Prospectus Directij)e)yho have professional experience in
matters relating to investments falling within Af& 19 (5) of the Financial Services and Markets Z000 (Financial Promotion) Order 2005,
as amended (the “Order”) and/or (ii) who are highworth companies (or persons to whom it may ettser be lawfully communicated)
falling within Article 49(2)(a) to (d) of the Ordéall such persons together being referred to @gVant persons”)lhis document must not |
acted on or relied on in the United Kingdom by paesswho are not relevant persons. In the Unitedyf@m, any investment or investment
activity to which this document relates is only afale to, and will be engaged in with, relevantgoss.

Notice to Prospective Investors in Hong Kc

The notes may not be offered or sold by means ptacument other than (i) in circumstances whichdbconstitute an offer to the
public within the meaning of the Companies Ordira(€ap.32, Laws of Hong Kong), or (ii) to “profemsal investorsivithin the meaning ¢
the Securities and Futures Ordinance (Cap.571, low®ng Kong) and any rules made thereunder,jipir{iother circumstances which do
not result in the document being a “prospectushimithe meaning of the Companies Ordinance (Cajp82s of Hong Kong), and no
advertisement, invitation or document relatingtte hotes may be issued or may be in the possessany person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), wkidirected at, or the contents of which are jikel be accessed or read by, the public in
Hong Kong (except if permitted to do so under thed of Hong Kong) other than with respect to netegh are or are intended to be
disposed of only to persons outside Hong Kong ¢y tlm“professional investors” within the meaninfjtbhe Securities and Futures Ordinance
(Cap. 571, Laws of Hong Kong) and any rules madesciinder.

Notice to Prospective Investors in Jaf

The notes have not been and will not be registengkér the Financial Instruments and Exchange Ladapén (the Financial
Instruments and Exchange Law) and each undervriteiagreed that it will not offer or sell any notisectly or indirectly, in Japan or to, or
for the benefit of, any resident of Japan (whigimt@s used herein means any person resident in Jaghuding any corporation or other
entity organized under the laws of Japan), or et for re-offering or resale, directly or inditlgcin Japan or to a resident of Japan, except
pursuant to an exemption from the registration mrequents of, and otherwise in compliance with, Fireancial Instruments and Exchange
Law and any other applicable laws, regulationsmairdsterial guidelines of Japan.

Notice to Prospective Investors in Singap

This prospectus supplement has not been regisésradgrospectus with the Monetary Authority of Simgre. Accordingly, this
prospectus supplement and any other document @ri@ah connection with the offer or sale, or it@tion for subscription or purchase, of
notes may not be circulated or distributed, nor ti@ynotes be offered or sold, or be made the subfen invitation for subscription or
purchase, whether directly or indirectly, to pesonSingapore other than (i) to an institutiomsdeistor under Section 274 of the Securities
and Futures Act, Chapter 289 of Singapore (the “JHA) to a relevant person, or any person pursuaection 275(1A), and in accordar
with the conditions, specified in Section 275 af BFA or (iii) otherwise pursuant to, and in acemek with the conditions of, any other
applicable provision of the SFA.
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Where the notes are subscribed or purchased uedéo® 275 by a relevant person which is: (a) paotion (which is not an
accredited investor) the sole business of whidh Iold investments and the entire share capitalta€h is owned by one or more individui
each of whom is an accredited investor; or (buattfwhere the trustee is not an accredited investoose sole purpose is to hold investm:
and each beneficiary is an accredited investorgshdebentures and units of shares and debewfultesst corporation or the beneficiaries’
rights and interest in that trust shall not bedfarable for 6 months after that corporation ot thast has acquired the notes under Section 27¢
except: (1) to an institutional investor under 8stR74 of the SFA or to a relevant person, or person pursuant to Section 275(1A), and in

accordance with the conditions, specified in Sec#i@5 of the SFA; (2) where no consideration iegifor the transfer; or (3) by operation of
law.
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LEGAL MATTERS

The validity of the notes will be passed upon feby Godfrey & Kahn, S.C., Milwaukee, Wisconsinri@m legal matters relating to
the notes will be passed upon for the underwribgrsayer Brown LLP, Chicago, lllinois.
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PROSPECTUS

KOHLS

Debt Securities
Preferred Stock
Depositary Shares
Common Stock

Warrants

Offered by

KOHL'S CORPORATION

Kohl's Corporation may offer to sell from time tine to sell, in one or more series, any of the stes, or any combination of the securities,
described in this prospectus.

We may offer and sell these securities to or thinooige or more underwriters, dealers and agentlirextly to purchasers, on a continued or
delayed basis.

Our principal executive offices are located at N8657000 Ridgewood Drive, Menomonee Falls, Wisco§851, and the telephone number
is (262) 703-7000.

We will provide specific terms of these securitiasg the manner in which they are being offeredumplements to this prospectus. These
securities cannot be sold unless this prospectascempanied by a prospectus supplement. You sheattithis prospectus and any
supplement carefully before you invest.

Our common stock is traded on the New York Stoc&haxge under the symbol “KSS”.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these securities
or determined if this prospectus is truthful or conplete. Any representation to the contrary is a crinmal offense.

This prospectus is dated July 9, 2015.
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You should rely only on the information contained i or incorporated by reference in this prospectus rad the applicable
prospectus supplement. We have not authorized anyerio provide you with different information. We are not making an offer of these
securities in any jurisdiction where the offer is mt permitted. You should not assume that the inforration contained or incorporated
by reference in this prospectus or the applicablenpspectus supplement is accurate as of any date effthe dates on the front of this
prospectus or the applicable prospectus supplemerds applicable, or for information incorporated byreference, as of the dates of th¢
information.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration staterttettwe filed with the Securities and Exchange @dssion (the “SEC”) using a “shelf”
registration process. Under this shelf registrafioocess, we may from time to time sell any ofgbeurities, or any combination of the
securities, described in this prospectus in omaane offerings.

This prospectus provides you with a general desonpf the securities we may offer. Each time wk securities, we will provide a
prospectus supplement that will contain specifforimation about the terms of those securities aed bffering. The prospectus supplement
also may add, update or change information condiaiimé¢his prospectus. The registration statemeatt¢bntains this prospectus (including the
exhibits to the registration statement) contairditamhal information about us and the securitifei@d under this prospectus. That registre
statement can be read at the SEC’s web site be&@EC'’s offices mentioned under the heading “Whene Can Find More Information
About Kohl's.”

Unless the context otherwise indicates, the tetdwhf’s,” “we,” and “our” mean Kohl’'s Corporation drits consolidated subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION ABOUT KOHL'S

We file annual, quarterly and current reports, pretatements and other information with the SEQ. 8EC filings are available to the
public over the internet at the SEC’s web sitetgt: flwww.sec.gov. You may also read and copy asgudhent we file at the SEC’s public
reference room located at 100 F Street, N.E., Wigghin, D.C. 20549. You can call the SEC at 1-80@G-$8B30 for further information about
the operation of the Public Reference Room.

Our common stock is listed and traded on the Newk Yatock Exchange (the “NYSE”). You may also indptee information we file
with the SEC at the NYSE, 20 Broad Street, New Yotéw York 10005.

The SEC allows us to “incorporate by referenced ithtis prospectus the information we file with 8EC, which means that we can
disclose important information to you by referriymu to those documents. The information incorpatde reference is considered to be part
of this prospectus, and information that we fileetavith the SEC will automatically update this gpectus. In the case of a conflict or
inconsistency between information set forth in firiespectus and information incorporated by refegento this prospectus, you should rely
on the information contained in the document thas Wed later. We incorporate by reference theudwents listed below, which we have
already filed with the SEC, and any future filings will make with the SEC under Sections 13(a)c)L3(4 or 15(d) of the Securities
Exchange Act of 1934, as amended (the “Exchang®,Aan or after the date of this prospectus until weadkof the securities offered by tt
prospectus or terminate this offering:

(1) our annual report on Form -K for the fiscal year ended January 31, 2(
(2) our quarterly report on Form -Q for the fiscal quarter ended May 2, 20

(3) our current reports on Form 8-K dated Febr&dy2015, April 17, 2015, May 14, 2015, June 10,%2@une 11, 2015, June 29,
2015, and July 1, 201

(4) the description of our common stock contaimedur registration statement on FornB &ated June 28, 1993, as updated from
to time by our subsequent filings with the St

Notwithstanding the foregoing, information furnishender Items 2.02 and 7.01 of any Current Repofarm 8-K, including the
related exhibits under Item 9.01, is not incorpedaby reference in this prospectus.
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You may request a copy of these filings (excludirgibits), at no cost, by writing or telephoning ahief financial officer at the
following address:

Wesley S. McDonald
Chief Financial Officer
Kohl’'s Corporation
N56 W17000 Ridgewood Drive
Menomonee Falls, Wi 53051
(262) 703-7000

CAUTIONARY STATEMENTS RELATING TO FORWARD-LOOKING I NFORMATION

This prospectus and any prospectus supplementhardbcuments incorporated herein and therein feyenece, may contain “forward
looking statements” within the meaning of Sectigi2f the Securities Act of 1933, as amended (Bectrities Act”)and Section 21E of tt
Exchange Act. Additionally, we or our representasivmay, from time to time, make other written ahad forwardiooking statements. Tho
statements relate to developments, results, conditor other events we expect or anticipate witboén the future. Words such as “believes,
“anticipates,” “may,” “will,” “should,” “could,” “plans,” “expects” and similar expressions identdyward-looking statements. Those
statements may relate to future revenues, earnst@® openings, market conditions, new strategyieisthe competitive environment.
Forwardiooking statements are subject to certain riskswargirtainties that could cause actual resultsfteranaterially from those indicate
by the forward-looking statements. These riskswamzertainties include, but are not limited to thdsescribed in Item 1A of our annual report
on Form 10-K for the fiscal year ended January2®15, which is incorporated into this prospectusdfgrence, and other factors as may
periodically be described in our filings with thES. Forwardiooking statements speak as of the date made, andhdertake no obligation
update them, except as required by law.

THE COMPANY

Kohl’'s operates family-focused, value-oriented splcdepartment stores in 49 states and an e-Cooamweebsite ( www.Kohls.com
that offer moderately priced private label, exchesaind national brand apparel, footwear, accessdy@auty and home products. Our stores
generally carry a consistent merchandise assortwmigimsome differences attributable to regionaf@mences. Our website includes
merchandise which is available in our stores, dbagamerchandise which is available only on-line.

USE OF PROCEEDS

Unless we indicate a different use in the appliegistbspectus supplement, the net proceeds frosetheof the securities will be added
to our general funds and will be used for genesgbarate purposes, which may include funding oaretepurchase program, meeting our
working capital requirements, the repayment oneafcing of debt and funding capital expendituréstee to our continued store growth and
our store remodeling program.

Until we apply the proceeds from the sale of thrugdes, we may temporarily invest any proceeds ére not immediately applied to
the above purposes in U.S. government or agendgatizins, commercial paper, money market accoshtt-term marketable securities,
bank deposits or certificates of deposit, repuretageements collateralized by U.S. governmengieney obligations or other short-term
investments.
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RATIOS OF EARNINGS TO FIXED CHARGES
Our ratio of earnings to fixed charges for the @esipresented are shown in the table below.

Fiscal Year Ended(1)

13 Weeks
Ended January 31 February 1, February 2, January 28. January 29.
May 2, 201¢ 2015 2014 2013 2012 2011
Ratio of earnings to fixed charges 2.t 3.6 3.7 4.1 4.8 4.€

(1) Allyears presented were -week years except for the year ended February13,2@hich was a t-week year

Earnings consist of income before income taxesfiaed charges after eliminating capitalized intér&xed charges consist of interest
expense, including capitalized interest, and amation of deferred financing fees, plus the portibnent expense representative of interest.

THE SECURITIES WE MAY OFFER

We may sell from time to time in one or more offigs:
. debt securities

. preferred stock

. depositary share

. common stock; and/c

. warrants to purchase any of the securities liskeoie.

The summaries of certain provisions of the se@sgitiontained in this prospectus are not completa.should refer to all the provisions
of the securities and applicable indentures, adiof amendment, deposit agreements and warraggragnts for a complete description of
securities.

The particular terms of the securities offered by prospectus supplement will be described in tesgectus supplement relating to
those securities. If indicated in a prospectus Eurpent, the terms of any particular securities whi#fer from the terms we summarize below.
The prospectus supplement will also contain infdroma where applicable, about material United $td¢eleral income tax considerations
relating to the securities, and the securities argh, if any, on which the securities will be liste

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms and poog®f the debt securities. The prospectus supmémill describe the specific terms
of the debt securities offered through that progmesupplement and any general terms outlinedisrséiction that will not apply to those debt
securities.

The debt securities will be issued under an indentated as of December 1, 1995 between us an8die of New York Mellon Trust
Company, N.A., formerly known as The Bank of Newk@rust Company, N.A., as successor to The Barikenf York, as Trustee, as
amended. This indenture, as amended, is referrigdthds prospectus as the “indenture.” The trustiethe indenture is referred to in this
prospectus as the “truste@fid the debentures, notes, bonds and other eveleh@edebtedness that we issue and the trustberstidates an
delivers under the indenture are referred to abt‘decurities.”
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We have summarized selected terms and provisiotieedhdenture in this section. The summary iscomtplete. You should read the
indenture for additional information before you tary debt securities. We have filed the indentgraraexhibit to the registration statement
of which this prospectus is a part. Section refeesrbelow are to the applicable section in theritde.

As used under this heading “Description of Debtugigies,” the terms “Kohl’s,” “we,” and “our” mealdohl’'s Corporation, the issuer of
the debt securities.

General

The indenture does not limit the amount of debtisges that we may issue. The indenture provities debt securities may be issuec
to the principal amount authorized by us from timéime. The debt securities will be unsecured\waitidank equally as to payments with all
of our other unsecured and unsubordinated debt.

The debt securities constitute an obligation of Ko@orporation, not of our subsidiaries. Our sdigies, however, own substantially
all of our consolidated assets and conduct sulialigrall of our consolidated operations. As a teghe debt securities are structurally
subordinated to the prior claims of our subsid&reeditors (including trade creditors) and oubsdiaries’ preferred stockholders, if any,
except to the extent that Kohl's Corporation maglitbe a creditor with recognized claims agairstifasidiary.

The debt securities may be issued in one or mquarate series. The applicable prospectus supplemlating to a particular series of
debt securities will specify the particular amouypisces and terms of those debt securities. Ttersgs may include:

. the title of the debt securitie
. any limit on the aggregate principal amount ofdieét securities
. the date or dates on which principal on the detirsiges will be payable

. the interest rate or rates of the debt securitiethe method of determining those rates, the flate which interest will accrue, tt
interest payment dates and the record dates fontest payable on any interest payment ¢

. the place or places where payments may be madseatebt securities or the method of such payn

. any mandatory or optional redemption provisiondiapple to the debt securitie

. any sinking fund or other provisions that wouldigate us to repurchase or redeem the debt sest

. the denominations of the debt securities, if othan multiples of $1,00(

. the portion of principal amount of the debt sedesipayable upon acceleration of maturity, if otitean the principal amour
. the currency or currencies in which payment of @pal of and interest on the debt securities wallnbade

. the manner in which the amounts of principatnpium or interest payments on the debt securitid$e determined, if those
amounts may be determined by reference to an ibds&d on a currency or currencies other thanhahich the debt securities
are denominated or designated to be payable agfbyence to a commodity, commodity index, stockhexge index or financial
index;

. if principal or interest payments on the debt sitiegrare to be made in a currency other than émochinated currency, the man
in which the exchange rate with respect to thogengats will be determines

. whether the debt securities will be issued in fudlgistered form or in bearer fori

. whether the debt securities will be issuedefirdtive form or in book-entry form and, if in bkeentry form, the depositary or
depositaries
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. any terms on which the debt securities maydreerted into or exchanged for stock or other ggesrof Kohl's or other entities,
any specific terms relating to the adjustment ef¢bnversion or exchange ratio and the period dwinich the debt securities
may be converted or exchang

. any changes to or additional events of defaulbeenants; an

. any other terms of the debt securiti

Unless we indicate otherwise in the applicable pectus supplement, principal of and any premiumiatedest on the debt securities
will be payable, and the debt securities will befeangeable and transfers of debt securities witeéstrable, at the corporate trust office of
the trustee. At our option, we may pay interesthgck mailed on or before the applicable interaghgent date to the address of the person
whose name and address appears in the securitgaedinless we indicate otherwise in the applieaibbspectus supplement, we will pay
any interest due on any debt security to the persarhose name the debt security is registerebdeatiose of business on the regular record
date for that interest. (Sections 2.5 and 2.14)

Unless we indicate otherwise in the applicable pectus supplement, the debt securities will beeidsanly in fully registered form
without coupons in denominations of $1,000 anchtadgral multiples of $1,000. No service charge tdimade for any transfer or exchange
of the debt securities, but we may require payméahny tax or other governmental charge payabtsmmmection with any transfer or
exchange. (Sections 2.1, 2.3 and 2.8)

We may issue some of the debt securities as ofigisiae discount securities to be offered and abll substantial discount below their
stated principal amount. The prospectus supplemiirdlso contain any special federal income tagaunting or other information relating
to original issue discount securities.

Certain Covenants

Restrictions on Lieng.he indenture contains a covenant that we will ant] we will not permit any of our restricted suligsiies to,
issue, assume or guarantee any indebtedness séguaegt mortgage upon any operating property oraipey asset of Kohl's Corporation or
any restricted subsidiary without securing the delsurities (and, if we so determine, any otheeliteldness ranking equally with the debt
securities) equally and ratably with such indebé&=sgn

This covenant will not prevent us or any of outtnieged subsidiaries from issuing, assuming or gotgeing:

. any purchase money mortgage on such propenyltgineously with or within 180 days after the tai€(1) the acquisition or
completion of construction or completion of subsigreconstruction, renovation, remodeling, expam®r improvement (each, a
“substantial improvement”) of such property, or {{2¢ placing in operation of such property after glcquisition or completion of
any such construction or substantial improvem

. an existing mortgage on property not previousiyned by Kohl's Corporation or a restricted sulasig including in each case
indebtedness incurred for reimbursement of fundsipusly expended for any substantial improvements acquisitions of
property. However

. the mortgage must be limited to any or allBfguch acquired or constructed property or sukistdmprovement
(including accretions thereto), (2) the real proypen which any construction or substantial improeat occurs or (3) with
respect to distribution centers, any equipment aliexttly in the operation of, or the business eartdd on, the real
property on which any construction or substantigdiovement occurs; ar

. the total amount of the indebtedness securdtidoynortgage, together with all other indebtedneg®rsons other than
Kohl's Corporation or a restricted subsidiary secuby mortgages on such property, shall not exttreetesser of (1) the
total costs of such mortgaged property, incluc
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any costs of construction or substantial improvetman(2) the fair market value of the property iedlately following the
acquisition, construction or substantial improvemn

. any mortgage on real property or, with respectstridution centers, on equipment used directlthimm operation of, or the busin
conducted on, such mortgaged real property, wisiche sole security for indebtedne

. incurred within three years after the latestlgfthe date of issuance of the first series &t decurities under the indenture
(February 6, 1996), (2) the date of the acquisitibthe real property or (3) the date of the coripfeof construction or
substantial improvement on such real prope

. incurred for the purpose of reimbursing us ar @stricted subsidiary for the cost of acquisitemd/or the cost of
improvement of such real property and equipm

. the amount of which does not exceed the lasfsire aggregate cost of the real property, impnoxats and equipment or
the fair market value of that real property, imprments and equipment; a

. the holder of which shall be entitled to entopayment of such indebtedness solely by resotitige security for such
mortgage, without any liability on the part of K's Corporation or a restricted subsidiary for anfjoiency;

. mortgages existing on the date of the indentm@tgages on assets of a restricted subsidiastirg on the date it became a
subsidiary or mortgages on the assets of a subgitiat is newly designated as a restricted sussidf the mortgage would have
been permitted under the provisions of this pagggiisuch mortgage was created while the subsidias a restricted subsidia

. mortgages in favor of Ko’s Corporation or a restricted subsidic
. mortgages securing only the indebtedness issueer tinel indenture; ar

. mortgages to secure indebtedness incurred to extenelw, refinance or replace indebtedness setyrady mortgages referred
above, provided that the principal amount of theeeded, renewed, refinanced or replaced indebtediwes not exceed the
principal amount of indebtedness so extended, redevefinanced or replaced, plus transaction asisfees, and that any such
mortgage applies only to the same property or assdtject to the prior permitted mortgage (andhéncase of real property,
improvements). (Section 4.

Restrictions on Sale and Leaseback Transactidiee indenture contains a covenant that we wii] and will not permit our restricted
subsidiaries to, enter into any arrangement withperson providing for the leasing by Kohl's Coraiion or any restricted subsidiary of any
operating property or operating asset that has beanto be sold or transferred by Kohl's Corpanator such restricted subsidiary to such
person with the intention of taking back a leaseusfh property (a “sale and leaseback transactigitfjout equally and ratably securing the
debt securities (and, if we shall so determine,@hgr indebtedness ranking equally with the debtisties), unless the terms of such sale or
transfer have been determined by our board of @ire¢o be fair and arm’s-length and either:

. within 180 days after the receipt of the pratseef the sale or transfer, Kohl's Corporation oy gestricted subsidiary applies an
amount equal to the greater of the net proceetisecfale or transfer or the fair value of such afdeg property or operating asset
at the time of such sale or transfer to the prearor retirement (other than any mandatory pregsagrar retirement) of our
senior funded debt;

. Kohl's or such restricted subsidiary would be entittddhe effective date of the sale or transferntur indebtedness secured kt
mortgage on such operating property or operatisgtasin an amount at least equal to the attrithei@dbt in respect of the sale
and leaseback transaction, without equally andhatecuring the debt securities pursuant to thestRctions on Liens” described
above.
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The foregoing restriction will not apply to:
. any sale and leaseback transaction for a termtahiooe than three years including renew

. any sale and leaseback transaction with regpeagerating property (and, with respect to disttion centers, equipment used
directly in the operation of, or the business cantéld on, such operating property) if a binding catnmant with respect thereto is
entered into within three years after the lategtlpthe date of issuance of the first series tft decurities under the indenture
(February 6, 1996) or (2) the date such operatinggrty was acquiret

. any sale and leaseback transaction with respeaxierating assets if a binding commitment withpect thereto is entered into
within 180 days after the later of the date sudpprty was acquired and, if applicable, the datd guoperty was first placed in
operation; ol

. any sale and leaseback transaction betweerik@Ghtporation and a restricted subsidiary or betwesstricted subsidiaries
provided that the lessor shall be K's Corporation or a wholly owned restricted subsidiéSection 4.6

Exempted DebNotwithstanding the restrictions in the indenturenoortgages and sale and leaseback transactiohEsko its
restricted subsidiaries may, in addition to amoyetsnitted under such restrictions, issue, assurgearantee indebtedness secured by
mortgages, or enter into sale and leaseback tramsacprovided that, after giving effect therdtte aggregate outstanding amount of all such
indebtedness secured by mortgages plus attribudielieresulting from such sale and leaseback tcéinsa does not exceed 15% of
consolidated net tangible assets. (Sections 4.51&)d

No Special Protection in the Event of a Highly lreaged TransactionUnless we indicate otherwise in the applicable pectus
supplement, the terms of the debt securities willafford the holders special protection in therd\af a highly leveraged transaction.

Merger and Consolidation

The indenture provides that we may, without theseon of the holders of the debt securities, codat#i with or merge into any other
corporation, or convey, transfer or lease our priiggeand assets substantially as an entiretyytgarson, as long as:

. the successor corporation is a domestic cotiporshat assumes by a supplemental indenture ligations under the indenture
and the debt securities; a

. immediately after the transaction, no event of difshall have happened and be continu

Upon compliance with these requirements by a sscceorporation (except in the case of a lease)yadd be relieved of our
obligations under the indenture and the debt seesiri{Sections 5.1 and 5.2)

Events of Default
“Event of default” under the indenture means antheffollowing with respect to any series of dedtigities:
. default in payment of any interest on any debt sgcaf that series when due and payable, contirfoe@0 days

. default in payment of all or any part of pripal of or premium, if any, on any debt securityttadt series when due and payable,
whether at its stated maturity or by declaratiomaa@feleration, call for redemption or otherwi

. default in the deposit of any sinking fund paymeriten and as due by the terms of a debt securityabfseries
7
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. default in the performance or breach of aneottovenant or warranty of Kohl’s in the indent(wéher than a covenant or
warranty a default in whose performance or whosadirn is elsewhere in the indenture specificallytdeith or which has been
included in the indenture solely for the benefisefies of debt securities other than that seresitinued for 60 days after written
notice as provided in the indentu

. certain events in bankruptcy, insolvency or reoizgtion described in the indentures; ¢

. any other event of default provided with respealebt securities of that seri

No event of default with respect to a particulaieseof debt securities issued under the inder(exeept as to such events in bankrug
insolvency or reorganization) necessarily congglgn event of default with respect to any othees®f debt securities issued under the
indenture. (Section 6.1)

In the case of an event of default arising frontaierevents of bankruptcy, insolvency or reorgatiizawith respect to Kohl's
Corporation, the principal of all outstanding dséturities will become due and payable withouthiirtaction or notice. If any other event of
default for any series of debt securities occus@mtinues, the trustee or the holders of at [23%4 in principal amount of the debt securi
of that series may, by a notice in writing to usd4o the trustee if given by holders), declareghtre principal of all the debt securities of
that series to be due and payable immediatelyif(tive debt securities of that series are origissilie discount securities, that portion of the
principal amount as may be specified in the terfribat series). However, at any time after a detian of acceleration with respect to debt
securities of any series has been made, but bafluggment or decree for payment of the money @sebleen obtained by the trustee, the
holders of a majority in principal amount of outsdang debt securities of that series may, sub@ecbnditions described in the indenture,
rescind and annul such declaration if all eventdeféult, other than the ngrayment of accelerated principal, with respectabtdecurities ¢
that series have been cured or waived as provid#teiindenture. (Section 6.2) For information@aw/aiver of defaults, see “Modification
and Waiver.” We refer you to the applicable prospesupplement relating to any series of debt g#&urvhich are original issue discount
securities for the particular provisions relatingatceleration of a portion of the principal amooibriginal issue discount securities upon the
occurrence and continuation of an event of default.

The indenture provides that the trustee will beaunt obligation to exercise any of its rights omers under the indenture at the
request or discretion of any of the holders, unthese holders shall have offered to the trustasaable security and indemnity. (Section
7.1) Subject to such provisions for security ardkeimnification of the trustee and certain othertsgif the trustee, the holders of a majority in
principal amount of the outstanding debt securitieany series shall have the right to direct theet method and place of conducting any
proceedings for any remedy available to the trustesxercising any trust or power conferred onttbstee with respect to the debt securities
of that series. (Section 6.12)

No holder of any debt security of any series walvé any right to institute any proceeding with extfio the indenture or for any rem:
thereunder, unless:

. the holder shall have previously given to thestee under the indenture written notice of aiooitig event of default with respect
to debt securities of that seri

. the holders of at least 25% in principal amaafrthe outstanding debt securities of that sesfedl have made written request, and
offered reasonable security and indemnity, to thstée to institute such proceeding as trus

. the holder or holders have offered to the gastasonable indemnity against the costs, expansgabilities to be incurred in
compliance with such request; &

. the trustee shall not have received from the heldéa majority in principal amount of the outstemgddebt securities of that ser
a direction inconsistent with such request andl $fzale failed to institute such proceeding withthdays. (Section 6.
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Notwithstanding the foregoing, the holder of anptdgecurity will have an absolute and unconditiaigit to receive payment of the
principal of (and premium, if any) and any interestthe debt security on or after the due datesesspd in that debt security and to institute
suit for the enforcement of that payment. (Seci@)

We are required to furnish to the trustee annumbByatement regarding our compliance with the ihden (Section 4.8) The indenture
provides that the trustee may withhold notice ®hblders of debt securities of any series of afgut (except in payment of principal, any
premium, interest or any sinking fund paymentshwispect to debt securities of that series ibitsiders it in the interest of the holders of
debt securities of that series to do so. (Sectibh 7

Modification and Waiver

We and the trustee may modify and amend the indentith respect to a series of debt securities thighconsent of the holders of a
majority in principal amount of the outstanding tsécurities of that series. However, without tbesent of each affected holder, no
modification may:

. change the stated maturity date of the principabofny installment of principal of or interest, amy debt security

. reduce the principal, premium (if any) or anterest on, any debt security or reduce the amafymtincipal of an original issue
discount security that would be due and payablegoaeleration

. change the place or currency of payment of prin@panterest on any debt securi
. impair the right to institute suit to enforce argyment after the stated maturity date

. reduce the percentage in principal amount ¢étanding debt securities of any series, the cdrifamhose holders is required for
modification or amendment of the indenture, forweaiof compliance with certain provisions of thdemture or for waiver of
certain defaults. (Sections 9.2 and ¢

The holders of a majority in principal amount of thutstanding debt securities of any series mapetialf of the holders of all debt
securities of that series, waive, insofar as thees is concerned, our compliance with specifesdrictive provisions of the indenture. (Sec
9.2) The holders of a majority in principal amoohthe outstanding debt securities of any serieg, ma behalf of the holders of all debt
securities of that series, waive any past defaudien the indenture with respect to that seriesyThay not waive a default in the payment of
the principal of (or premium, if any) or any intst®n any debt security of that series or in relspea provision which under the indenture
cannot be modified or amended without the consktiiteoholder of each outstanding debt securityhef series affected. (Section 6.13)

Defeasance of Debt Securities or Certain Covenanis Certain Circumstances

Defeasance and Dischargdhe indenture provides that, unless otherwisgigeal by the terms of the applicable series of debt
securities, we may be discharged from any anddijations with respect to such debt securitiearof series upon the deposit with the
trustee, in trust, of money and/or U.S. governnodatigations, which through the payment of intewesd principal of those U.S. government
obligations in accordance with their terms will yice money in an amount sufficient to pay any ithstent of principal (and premium, if an
and interest on and any mandatory sinking fund atmin respect of the debt securities of thaesesn the stated maturity of such paym
in accordance with the terms of the indenture &eddebt securities. A discharge may only occurdfhave received from, or there has been
published by, the United States Internal RevenureiGea ruling, or there has been a change indglerl income tax law, in each case to the
effect that holders of the debt securities of geates will not recognize income, gain or lossUoited States federal income tax purposes as ¢
result of such deposit, defeasance and dischadjeitirbe subject to United States federal incoaedn the same amount and in the same
manner and at the same times as would have beeagkdf such deposit, defeasance and dischargedtadcurred. A discharge will not be
applicable to any debt securities of any series tisted on the NYSE or any other securities exgeahsuch deposit would cause the
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debt securities to be delisted. In addition, tteeldarge will not apply to our obligations to regighe transfer or exchange of debt securiti
the series, to replace stolen, lost or mutilatdat decurities of the series, to maintain payinghages and to hold moneys for payment in trust.
(Section 8.3)

Defeasance of Certain Covenaritbe indenture provides that unless otherwise peavigy the terms of the applicable series of debt
securities, we may omit to comply with certain resitve covenants set forth in the indenture, idahg the restrictive covenants described
under the caption “Certain Covenants.” In ordeexercise such option, we will be required to defpiosivocably with the trustee money
and/or U.S. government obligations which throughphyment of interest and principal of those U&egnment obligations in accordance
with their terms will provide money in an amounff&ient to pay principal (and premium, if any) aimderest on and any mandatory sinking
fund payments in respect of the debt securitidgh@Beries on the stated maturity of such payniergscordance with the terms of the
indenture and the debt securities. We will alsedupiired to deliver to the trustee an opinion afrexel to the effect that the deposit and
related covenant defeasance will not cause theeholaf the debt securities of that series to reizegncome, gain or loss for federal income
tax purposes as a result of our deposit and retateenant defeasance and will be subject to UrStates federal income tax on the same
amount and in the same manner and at the samedsnesuld have been the case if the deposit aatecktovenant defeasance had not
occurred. (Section 8.4)

Defeasance and Events of Defalrtthe event we exercise our option to omit compa&with certain covenants of the indenture with
respect to any series of debt securities and thesgeurities of that series are declared due agdipe because of the occurrence of any even
of default, the amount of money and U.S. governmligations on deposit with the trustee will béfisient to pay amounts due on the debt
securities of that series at the time of theirestahaturity but may not be sufficient to pay amsudue on the debt securities of that series at
the time of the acceleration resulting from sucargwf default. However, we would remain liable $och payments.

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.A.riigerly known as The Bank of New York Trust CompaNyA., as successor to
The Bank of New York, is the trustee under the mdee. The Bank of New York Mellon Trust CompanyANmaintains normal banking
relations with Kohl's.

Certain Definitions
For purposes of the indenture:

“Attributable debt” in respect of a sale and leasstransaction means, at the time of determinati@present value (discounted at the
imputed rate of interest of such transaction deiteethin accordance with generally accepted accogmiinciples) of the obligation of the
lessee for net rental payments during the remaitging of the lease included in such sale and lesgetpansaction (including any period for
which such lease has been extended or may, aptf@mf the lessor, be extended).

“Capitalized lease obligations” means obligatioreated pursuant to leases which are required shoen on the liability side of a
balance sheet in accordance with generally accegtealinting principles.

“Consolidated net tangible assets” means the #otedunts of assets (less depreciation and valustgsrves and other reserves and
items deductible from gross book value of specifiset accounts under generally accepted accoynrtimgples) which under generally
accepted accounting principles would be includea dalance sheet of KoklCorporation and its restricted subsidiaries afestucting (1) al
liability items except funded debt, capitalizeddeabligations, stockholders’ equity and resereesléferred income taxes, (2) all goodwill,
trade names, trademarks, patents, favorable legss,runamortized debt discount and expense drat bke intangibles (other than leaseh
costs and investments in so-called safe harboe&awhich in each such case would be so includeslioh balance sheet, net of accumulated
amortization, and (3) all amounts which would bersuded on such balance sheet in respect of imads (less applicable reserves) in
unrestricted subsidiaries in excess of the amolstich investments at November 25, 1995 (approxitp&74.3 million).
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“Funded debt” means indebtedness which matures thareone year from the date of creation, or wisatxtendable or renewable at
the sole option of the obligor so that it may beeqmayable more than one year from such date. Fushelgiddoes not include (1) obligations
created pursuant to leases, (2) any indebtedngssriion thereof maturing by its terms within oresmay from the time of any computation of
the amount of outstanding funded debt unless sudtbitedness shall be extendable or renewable abtb@ption of the obligor in such
manner that it may become payable more than onefrgea such time, or (3) any indebtedness for thgnpent or redemption of which mor
in the necessary amount shall have been depositedisit either at or before the maturity date tbere

“Indebtedness” means indebtedness for borrowed ynané indebtedness under purchase money mortgagéises purchase money
liens or conditional sales or similar title ret@ntiagreements, in each case where such indebtdueggen created, incurred, or assumed by
such person to the extent such indebtedness wppleba as a liability upon a balance sheet of secbgm prepared in accordance with
generally accepted accounting principles, guararigesuch person of such indebtedness, and indedgedor borrowed money secured by
any mortgage, pledge or other lien or encumbrapoa gproperty owned by such person, even though gerdon has not assumed or become
liable for the payment of such indebtedness.

“Investment” means and includes any investmentanks evidences of indebtedness, loans or advahoggver made or acquired, but
shall not include accounts receivable of Kohl's @@wation or of any restricted subsidiary arisingnirtransactions in the ordinary course of
business, or any evidences of indebtedness, logaadvances made in connection with the sale tosabgidiary of accounts receivable of
Kohl's Corporation or any restricted subsidiarsang from transactions in the ordinary course dfibeiss of Kohl's Corporation or any
restricted subsidiary.

“Mortgage” means any mortgage, security interdstige, lien or other encumbrance.

“Operating assets” means all merchandise invergofigniture and equipment (including all transptian and warehousing equipment,
store racks and showcases but excluding officepaggit and data processing equipment) owned by K@drporation or a restricted
subsidiary.

“Operating property” means all real property angiavements thereon owned by Kohl's Corporation msdricted subsidiary and
constituting, without limitation, any store, wareise, service center or distribution center wherteated. This term does not include any
store, warehouse, service center or distributionierethat our board of directors declares by reagniunot to be of material importance to the
business of Kohl's Corporation and its restrictedsidiaries.

“Restricted subsidiary” means Kohl's Departmentr&oInc. and any other subsidiary so designatatidypoard of directors or duly
authorized officers of Kohl's Corporation in accante with the indenture provided that (a) the badmirectors or duly authorized officers
of Kohl's Corporation may, subject to certain liatibns, designate any unrestricted subsidiaryrastacted subsidiary and any restricted
subsidiary (other than Kohl’'s Department Stores,)las an unrestricted subsidiary and (b) any didosi of which the majority of the voting
stock is owned directly or indirectly by one or mamrestricted subsidiaries shall be an unrestristdsidiary. As of the date of this
prospectus, Kohl's Department Stores, Inc. is thlg cestricted subsidiary.

“Senior funded debt” means all funded debt of Kel@orporation or any person (except funded debtpttyment of which is
subordinated to the payment of the debt securities)

“Subsidiary” means any corporation of which at teamajority of the outstanding stock having votpayer under ordinary
circumstances to elect a majority of the boardidadors of said corporation or business entitgtithe time owned or controlled by Kohl's
Corporation, or by Kohl’'s Corporation and one orrensubsidiaries, or by any one or more subsidiaries
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“Unrestricted subsidiary” means any subsidiary pthan a restricted subsidiary.

Conversion or Exchange of Debt Securities

The prospectus supplement will include the termamyf provisions to convert or exchange a seriekebf securities into or for other
securities of ours. These terms will include whettanversion or exchange is mandatory, or is abgtion or the option of the holder. We
will also describe how we will calculate the numbésecurities that holders of debt securities wagkeive if they were to convert or
exchange their debt securities.

DESCRIPTION OF CAPITAL STOCK

We have summarized below certain provisions ofaaunmon stock and preferred stock. This summargtcomplete. You should
refer to all the provisions of our articles of imgoration and bylaws, which have been filed aslgihio the registration statement, of which
this prospectus is a part. You should also refé¢hégarticles of amendment subsequently filed WithSEC regarding the terms of any series
of preferred stock. As of the date of this prospectinder our articles of incorporation, our auttext capital stock consists of 800,000,000
common shares, $0.01 par value per share, and@,0@Dpreferred shares, $0.01 par value per shAaref May 30, 2015, 197,876,457 she
of common stock and no shares of preferred stock v@sued and outstanding.

Common Stock

Voting.For all matters submitted to a vote of shareholdacduding the election of directors, each holdecommon stock is entitled to
one vote for each share registered in his or herenan the books of Kohl's. An action is approvethd votes cast in favor of the action
exceed the votes cast opposing the action, sulgjegtorum requirements and any voting rights gitdeholders of preferred stock. Our
common stock does not have cumulative voting righssa result, subject to the voting rights of aystanding preferred stock and any
voting limitations imposed by the Wisconsin Busm&orporation Law, persons who hold more than 50%eoutstanding common stock
can elect all of the directors who are up for étecin a particular year.

Dividends. If our board declares a dividend, holders of cammstock will receive payments from the funds ohKethat are legally
available to pay dividends. However, this divideight is subject to any preferential dividend riglate may grant to the persons who hold
preferred stock, if any is outstanding.

Liquidation.If Kohl’s is dissolved, the holders of common stagK be entitled to share ratably in all the assht remain after we pay
our liabilities and any amounts we may owe to teespns who hold preferred stock, if any is outsitamnd

Other Rights and Restrictiondolders of common stock do not have preemptivetsigdind they have no right to convert their common
stock into any other securities. Our common steakat redeemable.

Listing. Our common stock is listed on the NYSE under thaksyl “KSS.”
Transfer Agent and RegistraFhe transfer agent and registrar for our commooksimWells Fargo Shareowner Services.
Fully Paid. The outstanding shares of common stock are fulig pad nonassessable. Any additional common stwatkwte may issue

the future pursuant to an offering under this peasps or upon the conversion or exercise of otbeurities offered under this prospectus will
also be fully paid and nonassessable.
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Wisconsin Business Corporation Law

Provisions of the Wisconsin Business Corporatiow i(de “WBCL") could have the effect of delaying, deterring onvpreing a chanc
in control of Kohl's.

Restrictions on Business CombinatioBections 180.1130 to 180.1134 of the WBCL provideggally that in addition to the vote
otherwise required by law or the articles of inagiion of a “resident domestic corporation,” sashKohl's, business combinations not
meeting fair price standards specified in the statoust be approved by the affirmative vote ofast (1) 80% of the votes entitled to be cast
by the outstanding voting shares of the corporationl (2) two-thirds of the votes entitled to bstday the holders of voting shares other than
voting shares beneficially owned by a “significahtireholder” or an affiliate or associate of a ificemt shareholder who is a party to the
transaction. The term “business combination” meanisject to certain exceptions, a merger or sherkange of the resident domestic
corporation (or any subsidiary of that corporatiafith, or the sale or other disposition of subgtdlytall of the property and assets of the
resident domestic corporation to, any significdr@reholder or affiliate of a significant sharehold&ignificant shareholder” means a person
that is the beneficial owner of 10% or more of Wéing power of the outstanding voting shares efrigsident domestic corporation. These
statutory sections also restrict the repurchasiafes and the sale of corporate assets by aemésidmestic corporation in response to a
takeover offer.

Sections 180.1140 to 180.1144 of the WBCL prohubitain “business combinations” between a “residi@mestic corporation” and an
“interested stockholder” within three years aftes tlate such person became an interested stockhofdess the business combination or the
acquisition of the interested stockholder’s stoak heen approved before the stock acquisitionlilatee corporation’s board of directors. An
“interested stockholder” is a person beneficiallyning 10% or more of the voting power of the outsliag voting stock of such corporation.
After the three-year period, a business combinatiith the interested stockholder may be consummaddwith the approval of the holders
of a majority of the voting stock not beneficiatlywned by the interested stockholder at a meetitigccbor that purpose, unless the business
combination satisfies certain adequacy-of-pricaddads intended to provide a fair price for shéedd by disinterested stockholders.

Control Share Voting Restrictiongnder Section 180.1150(2) of the WBCL, the votingvpr of shares of a “resident domestic
corporation” that are held by any person in exeés0% of the voting power in the election of db@s are limited (in voting on any matter)
to 10% of the full voting power of those excessreBaunless otherwise provided in the articlesiobiporation or otherwise specified by the
board of directors or unless full voting rights ba&xeen restored at a special meeting of the shdessaalled for that purpose. This statute is
designed to protect corporations against uninié&edover bids by reducing to one-tenth of theimmarvoting power all shares in excess of
20% owned by an acquiring person. Section 180.B)%)cludes shares held or acquired under certa@nmstances from the application of
Section 180.1150(2), including (among others) shaogjuired directly from Kohl's and shares acquined merger or share exchange to
which Kohl's is a party.

Constituency ProvisiortJnder Section 180.0827 of the WBCL, in dischardimgor her duties, a director or officer of Kohftgy, in
addition to considering the effects of any actionsbareholders, consider the effects of any actioamployees, suppliers, customers, the
communities in which Kohl's operates and any ofaetors that the director or officer considers ipertt.

Preferred Stock

Our articles of incorporation authorize the boardicectors to issue preferred stock in one or nzamges and to determine the voting
rights, dividend rights, dividend rates, liquidatipreferences, conversion or exchange rights, retdemrights, including sinking fund
provisions and redemption prices, and other temasrgghts of each series.

This summary of the preferred stock relates toageterms and conditions that we expect will agplall series of the preferred stock
offered pursuant to this prospectus. The applicplidspectus supplement will describe the particilems of any such series of preferred
stock. If indicated in the prospectus supplemém terms of any such series may differ from thesedescribed below.
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The applicable prospectus supplement will desdtibdollowing terms of each series of preferredtisto
. the designation of the series and the number otslaffered

. the amount of the liquidation preference per st

. the initial public offering price of the shareshte sold;

. the dividend rate applicable to the seriesdiies on which dividends will be payable and thes from which dividends will
begin to accumulatt

. any redemption or sinking fund provisiol

. any conversion or exchange rigr

. any ant-dilution provisions

. any additional voting and other rights, preferenpeiwileges and restriction

. any listing of the series on an exchar

. the relative ranking of the series as to dividegts and rights upon liquidation, dissolution dnding up of Koh's; and

. any other terms of the serit

The liquidation price or preference of any seriepreferred stock is not indicative of the pricenditich such shares will actually trade
after the date of issuance.

Although our board of directors has no presennii@ of doing so, it could issue a series of prefe stock that could impede the
completion of a merger, tender offer or other talee@ttempt. Our board of directors will issue saceries of preferred stock only if it
determines that such an issuance is in the besests of Kohk and its shareholders. In addition, the termsg#raes of preferred stock mig
discourage a potential acquirer from attemptingdquire Kohl's in a manner that changes the contiposdf our board of directors, even
when a majority of our shareholders believe thahsan acquisition would be in their best interesta/ould receive a premium for their stock
over the then current market price.

Voting.Except as expressly required by applicable lawh saties of preferred stock will have no votinghtg)

Rank.Each series of preferred stock will, with respeatlividend and liquidation rights, rank senior tamemon stock. All shares of each
series of preferred stock will be of equal rankwaach other. Each series of preferred stock mayasto rank and priority with other series
of preferred stock.

Dividends. Holders of each series of preferred stock wilehétled to receive, if declared by our board ioéctors, cash dividends,
payable on such dates and at such rates as arééddsa the applicable prospectus supplement. $snteherwise described in the prospectus
supplement, dividends will be cumulative and wilteue from the date set forth in the applicablespextus supplement.

Liquidation.Unless otherwise specified in the applicable prosmesupplement, if we liquidate, dissolve or winmj then the holders of
a series of preferred stock will be entitled toeige, subject to the rights of creditors, but befany such payment to the holders of common
stock or any other junior stock, an amount equahédliquidation preference per share set fortthéapplicable prospectus supplement. In
addition to such liquidation preference, holder¢hat series of preferred stock will also be eaditto receive accrued and unpaid dividends on
their shares of preferred stock, if such divideadscumulative.

If the amounts available for distribution upon tiguidation, dissolution or winding up are not sciént to satisfy the full liquidation
rights of all outstanding shares of a series ofgored stock and all stock ranking on a parity witbse shares of preferred stock, then the
holders of that series of stock will share ratablguch distribution, which, in the case of prederstock, may include a cumulative dividend.
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After payment of the full amount of the liquidatipreference, the holders of a series of prefer@ekswill not be entitled to any further
participation in the distribution of assets by Keshl

Conversion or Exchang&he terms, if any, on which preferred stock of aagies may be converted or exchanged for anothss dr
series of securities will be set forth in the apgliile prospectus supplement.

RedemptionThe applicable prospectus supplement will set firéhterms, if any, on which we may redeem anyeseof preferred stoc

Other RightsThe applicable prospectus supplement will set feuth other preferences, voting powers or relgtanticipating, optione
or other special rights of a series of preferredlstThe holders of preferred stock will not hang areemptive rights to subscribe for any
securities of Kohl's.

Title. Kohl's, the transfer agent and registrar for aesedf preferred stock and any agent of Kohl's @hdwansfer agent and registrar
may treat the registered owner of such seriesefeped stock as the absolute owner of the prefesteck for all purposes.

Transfer Agent and RegistraFhe applicable prospectus supplement will namertdresfer agent and registrar for each series of
preferred stock.

DESCRIPTION OF DEPOSITARY SHARES

This summary of certain provisions of each depagieement, the depositary shares and the depostaipts is not complete. We re
you to all the provisions of the applicable depagiteement and depositary receipts. The partitetars of any series of depositary shares
be summarized in the applicable prospectus suppiertiéndicated in the prospectus supplementténms of any such series may differ fr
the terms summarized below.

General

We may elect to offer fractional shares of preféiseock rather than full shares of preferred stifcko, we will issue receipts
(“depositary receipts”) for these “depositary sisdreach of which will represent a fraction of ashof a particular series of preferred stock.
Each holder of a depositary share will be entitieghroportion to the fraction of preferred stoelpresented by that depositary share, to the
rights and preferences of the preferred stockuitiog dividend, voting, redemption, conversion &qdidation rights. We will enter into a
deposit agreement with a bank or trust companytieagelect which has its principal office in theitdd States and a combined capital and
surplus of at least $50,000,000 (the “depositarytle applicable prospectus supplement relatingparicular series of depositary shares will
set forth the name and address of the depositary.

In order to issue depositary shares, we will igmederred stock and immediately deposit these shaith the depositary. The deposit
will then issue and deliver depositary receiptth®persons who purchase depositary shares. ThsitiEy will issue depositary receipts in a
form that reflects whole depositary shares, antt @apositary receipt may evidence any number oflevlepositary shares.

Dividends and Other Distributions

The depositary will distribute all cash and nonkcdsstributions it receives with respect to the emying preferred stock to the record
holders of depositary shares in proportion to tlmalper of depositary shares they hold. In the casem-cash distributions, the depositary
may determine that the distribution cannot be n@adeortionately or that it may not be feasible taka the distribution. If so, the depositary
will, with our approval, adopt a method it deemsitable and practicable to effect the distributimejuding the sale, public or private, of the
securities or other non-cash property it receingfé distribution at a place and on terms it depraper. The amounts distributed by the
depositary will be reduced by any amount requioede withheld by Kohl's or the depositary on acdafitaxes.
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Redemption of Depositary Shares

If we redeem the series of preferred stock thatudie$ the depositary shares, the depositary eieem the depositary shares from the
proceeds it receives from the redemption of théepred stock it holds. The depositary will rededra humber of depositary shares that
represent the amount of underlying preferred stbakwe have redeemed. The redemption price foosity shares will be in proportion to
the redemption price per share that we paid foutigerlying preferred stock. If we redeem less thlhnf the depositary shares, the
depositary will select which depositary sharesetbeem by lot or pro rata or other equitable methodach case as we may determine.

After a redemption date is fixed, the depositargreh to be redeemed no longer will be consideré&standing. The rights of the holders
of the depositary shares will cease, except foritjtes to receive money or other property uporenegtion. In order to redeem their
depositary shares, holders will surrender theilodepry receipts to the depositary. If we depasiids with the depositary to redeem
depositary shares, and the holders fail to redéein depositary receipts, the depositary will rettire money to us within two years from the
date on which we deposited the funds.

Voting the Preferred Stock

We will notify the depositary about any meetingwich the holders of preferred stock are entittestdte, and the depositary will mail
the information to the record holders of depositrgires related to that preferred stock. Each dduoider of depositary shares on the record
date (which will be the same date as the recorel fdaitthe related preferred stock) will be entittednstruct the depositary how to vote the
shares of preferred stock represented by that Hsldepositary shares. The depositary will votegheferred stock represented by the
depositary shares in accordance with these ingins;tprovided the depositary receives these iottms sufficiently in advance of the
meeting. If the depositary does not receive ingimas from the holders of the depositary sharesgdepositary will abstain from voting the
preferred stock that underlies those depositaryesha

Withdrawal of Preferred Stock

When a holder surrenders depositary receipts atdhmorate trust office of the depositary, and payg necessary taxes, charges or «
fees, the holder will be entitled to receive theniver of whole shares of the related series of medestock, and any money or other property,
if any, represented by the holdedepositary shares. Once a holder exchanges thayastiares for whole shares of preferred stoek, liblde
cannot “redeposit” these shares of preferred stagttkthe depositary, or exchange them for deposihares. If a holder delivers depositary
receipts that represent a number of depositaneshhat exceeds the number of whole shares oédefaeferred stock the holder seeks to
withdraw, the depositary will issue a new depogitaceipt to the holder that evidences the excessber of depositary shares.

Amendment and Termination of the Deposit Agreement

Kohl's and the depositary can agree, at any timentend the form of depositary receipt and anyiprans of the deposit agreement.
However, if an amendment has a material adversetafh the rights of the holders of related depogishares, the holders of at least a
majority of the depositary shares then outstandingt first approve the amendment. Every holderadgositary receipt at the time an
amendment becomes effective will be bound by theratted deposit agreement. However, subject to amgitians in the deposit agreement
or applicable law, no amendment can impair thetrigtany holder of a depositary share to receiaeshof the related preferred stock, or any
money or other property represented by the depysiteares, when they surrender their depositamgipex

We can terminate the deposit agreement at any &mkng as we provide at least 60 days’ priorteminotice to the depositary. If we
terminate the deposit agreement, then within 3& diem the date the depositary receives our naotieedepositary will deliver whole or
fractional shares of the related preferred stodkéoholders of depositary shares, when they sderetheir depositary receipts. The deposit
agreement will terminate
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automatically after all outstanding depositary sdrave been redeemed, or, in connection withiguigation, dissolution or winding up of
Kohl's, after the final distribution of our asséigs been made to the holders of the related s&rggferred stock and, in turn, to the holders
of depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and theegoment charges that relate solely to the depgsii@angements. We will also pay
the charges of each depositary, including changesmnection with the initial deposit of the rethseries of preferred stock, the initial
issuance of the depositary shares, and all withalisaef shares of the related series of preferrecksHowever, holders of depositary shares
will be required to pay transfer and other taxed government charges, as provided in the deposseagent.

Resignation and Removal of Depositary

The depositary may resign, at any time, by delhgrritten notice of its decision to us. We may oethe depositary at any time. A
resignation or removal will take effect when we aipp a successor depositary. We must appoint tbeesisor depositary within 60 days after
delivery of the notice of resignation or removaheTsuccessor depositary must be a bank or trusoiation that has its principal office in the
United States and has a combined capital and sugblat least $50,000,000.

Miscellaneous

We will be required to furnish certain informatitmthe holders of the preferred stock underlying depositary shares. The depositary,
as the holder of the underlying preferred stocl, fatward any report or information it receive®ifn us to the holders of depositary shares.

Neither the depositary nor Koklwill be liable if its ability to perform its olgations under the deposit agreement is preventddlaye«
by law or any circumstances beyond its controlhB¢bhl’s and the depositary will be obligated t@ diseir best judgment and to act in good
faith in performing their duties under the depasjteement. Each of Kohl's and the depositary vélliable only for negligence and willful
misconduct in performing their duties under thead#pagreement. They will not be obligated to appeaprosecute or defend any legal
proceeding with respect to any depositary receg@ppsitary shares or preferred stock unless #esive what they, in their sole discretion,
determine to be a satisfactory indemnity. Keldhd the depositary may rely on the advice ofllegansel or accountants of their choice. T
may also rely on information provided by persoreythelieve, in good faith, to be competent, and@cuments they believe, in good faith, to
be genuine.

The applicable prospectus supplement will iderttiy depositary’s corporate trust office. Unlessgtaspectus supplement indicates
otherwise, the depositary will act as transfer aged registrar for depositary receipts, and ifregeem shares of preferred stock, the
depositary will act as redemption agent for theesponding depositary receipts.

Title

Kohl's, each depositary and any agent of Kelui the applicable depositary may treat the regastowner of any depositary share as
absolute owner of such depositary shares for afigmes, including making payment, regardless oftdreany payment in respect of such
depositary share is overdue and regardless of atigerto the contrary. See “Book-Entry Securitibsfow.

DESCRIPTION OF WARRANTS

This summary of each warrant agreement, the wariamd the warrant certificates is not complete.ré¥er you to all of the provisions
of the warrant agreement with respect to the wisrahany particular series. The particular termary series of warrants will be summari
in the applicable prospectus supplement. If in@idan the prospectus supplement, the terms of argssmay differ from the terms
summarized below.
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We may issue warrants for the purchase of comnmrkspreferred stock, depositary shares and/or skshirities (the “warrants”) in
one or more series. We may issue warrants indep#igae together with common stock, preferred statgpositary shares and/or debt
securities, and they may be attached to or sepfcatesuch other securities.

Each series of warrants will be evidenced by dediiés (the “warrant certificates”) issued undeeparate agreement (the “warrant
agreement”). The warrant agreement will be enteredbetween Kohl's and a bank that we select whigh its principal office in the United
States and a combined capital and surplus of st $#,000,000 (the “warrant agent”). The appliegibspectus supplement relating to a
particular series of warrants will set forth thenmeaand address of the warrant agent.

The applicable prospectus supplement will desdtibeerms of the series of warrants, including:

. the offering price

. the currency for which such warrants may be pureth;

. if applicable, the designation and terms ofdbeurities with which the warrants are issuedtarchumber of warrants issued with
each such security or each principal amount of sechrity;

. if applicable, the date on and after which the aats and the related securities will be separatahsferable

. in the case of warrants to purchase debt gexsrthe principal amount of debt securities pasatble upon exercise of one warrant

and the price at, and currency in which, such padamount of debt securities may be purchasea spoh exercise

. in the case of warrants to purchase commorkspyeferred stock or depositary shares, the nurobsghares of common stock or
preferred stock or depositary shares, as the cagebm purchasable upon the exercise of one waarahthe price at which such
shares may be purchased upon such exel

. the date on which the right to exercise the wasrarnli commence and the date on which such righitgtits will expire;

. certain federal income tax consequences of holdirexercising such warrani

. the terms of the securities issuable upon exeofisach warrants; ar

. any other terms of the warran

Warrant certificates may be exchanged for new wdugartificates of different denominations, preserfor registration of transfer, and
exercised at the corporate trust office of the a@tragent or any other office indicated in the e prospectus supplement. If the warrants

are not separately transferable from the secunitidswhich they were issued, such exchange mag pddce only in connection with an
exchange of the certificates representing sucheisecurities.

Before exercising their warrants, holders of watsamill not have any of the rights of holders o thecurities purchasable upon such
exercise, including:

. in the case of warrants to purchase debt déxsjrthe right to receive payments of principalafpremium, if any, or interest on,
such debt securities purchasable upon such exearnctseenforce covenants in the applicable indentar

. in the case of warrants to purchase commorkstweferred stock or depositary shares, the tighéceive dividends, if any, or
payments upon the liquidation, dissolution or wirgdup of Koh's or to exercise voting rights, if ar
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Exercise of Warrants

Each warrant will entitle the holder to purchase skcurities specified in the applicable prospestyplement at the exercise price
described in the applicable prospectus suppleniBriéss we specify otherwise in the applicable peosys supplement, warrants may be
exercised at any time up to 5:00 P.M. New York timnethe expiration date set forth in such prosmestipplement. After the close of busir
on such expiration date, unexercised warrantsheitiome void.

You may exercise warrants by delivering the warcamtificate representing the warrants to be eserttogether with certain
information, and payment to the warrant agent im@diately available funds, as provided in the aafie prospectus supplement, of the
required amount. The information required to béveeéd to the warrant agent will be set forth oa téverse side of the warrant certificate
and in the applicable prospectus supplement.

Upon receipt of the required payment and the waweartificate properly completed and duly execuiethe corporate trust office of the
warrant agent or any other office indicated inapglicable prospectus supplement, we will issuedmtider the securities purchasable upon
such exercise. If fewer than all of the warrantgesented by such warrant certificate are exercsegw warrant certificate will be issued for
the remaining amount of warrants. If so indicatethie applicable prospectus supplement, secuntssbe surrendered as all or part of the
exercise price for warrants.

Antidilution Provisions

In the case of warrants to purchase common sthekexercise price payable and the number of slofiesmmon stock purchasable
upon the exercise of each warrant will be subjeetdjustment in certain events. No fractional shar#l be issued upon the exercise of the
warrants, but we will pay cash value of any fraatilbshares otherwise issuable.

Modification

Any warrant agreement and the terms of the reladants may be amended by Kohl's without the conhsethe holders of any such
warrants, for the following purposes:

. curing any ambiguity, or correcting any defeetor inconsistent provision contained thereinnaking any other provisions with
respect to matters or questions arising under #reant agreement that is not inconsistent withptloeisions of the warrant
agreement or the warrant certificat

. evidencing the assumption by any successootd’ & of the covenants of Kohl's contained in swdrrant agreement and the
warrants;

. appointing a successor warrant ag
. evidencing the appointment of a successor warigernts

. adding to the covenants of Kohl's for the bénafthe holders of such warrants or surrendedng right or power conferred upon
Kohl's under the warrant agreeme

. issuing warrants in definitive form, if such wartaiare initially issued in the form of global seties; or
. amending the warrant agreement and the wariamtisy manner that we may deem to be necessatgsimable and that will not
adversely affect the interests of the holders ohsuarrants in any material respe

Kohl's and the warrant agent may also amend any wagaeeément and the terms of the related warranksttét consent of the holde
of not less than a majority in number of the unetsad warrants affected by such amendment, exoaptwithout the consent of the affected
holder, no such amendment may:

. change the number or amount of securities @sable upon exercise of such warrants so as teegtie number or amount of
securities purchasable upon such exer:
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. shorten the period of time during which the warsamiy be exercise
. otherwise adversely affect the exercise rightdefrolders of such warrants in any material resoe:

. reduce the number of unexercised warrantsdaheent of holders of which is required for amendnoéithe warrant agreement or
the related warrant

Consolidation, Merger and Sale of Assets

Each warrant agreement will provide that we maysotidate or merge with or into any other corponatio sell, lease or transfer all or
substantially all of our assets to any other caapon, provided that:

. we are the continuing corporation, or the coagion, if other than Kohl's, that is formed byressults from any such consolidation
or merger or receives such ass

. is a corporation organized under the laws of thi#éddrStates of America or a U.S. state;
. assumes all of the obligations of K’s with respect to all the unexercised warrantsthadgpplicable warrant agreements;

. Kohl's or such successor corporation, as the case mag/t immediately in default under such warragteement

Enforceability of Rights by Holders of Warrants

Each warrant agent will act solely as our agentutige applicable warrant agreement and will netia® any obligation or relationship
of agency or trust with any holder of any warransingle bank or trust company may act as warrgehafor more than one issue of warre
A warrant agent will have no duty or responsibilitycase of any default by Kohl's under the apjileavarrant agreement or warrant
including, without limitation, any duty or respob#ity to initiate any proceedings at law or othé&®; or to make any demand upon Kohl's.
Any holder of a warrant may, without the consenthef related warrant agent or the holder of angmofiarrant, enforce by appropriate legal
action its right to exercise, and receive the d@esipurchasable upon exercise of, its warrants.

Resignation and Appointment of Warrant Agent

We will provide a warrant agent until all the wantmissued have been exercised or expired in aaooedwith their terms. The warrant
agent may resign at any time by giving notice toamsl we may at any time remove a warrant agent.stich resignation or removal will ta
effect upon the appointment of a successor waagemnt. The warrant agent and any successor wagant will be a bank or trust company
having its office or agent’s office in the Unitethfs and having a combined capital and surplas lefast $50,000,000.

Title

Kohl's, the warrant agent and any agent of Kohf'she applicable warrant agent may treat the reggstholder of any warrant
certificate as the absolute owner of the warramt@fy purpose and as the person entitled to eseetice rights attaching to the warrants, in
each case regardless of any notice to the contrary.

BOOK-ENTRY SECURITIES

Unless we specify otherwise in the applicable peotys supplement, we will issue securities, othanttommon stock, in the form or
one or more book-entry certificates (referred tlolyeas the “book-entry security”) registered in tieme of a depositary or a nominee of a
depositary. Unless we specify otherwise in theiapple prospectus supplement, the depositary wilTbe Depository Trust Company
(“DTC”). We have been informed by DTC that its noee will be Cede & Co. (“Cede”). Accordingly, Cade=xpected to be the initial
registered holder of all securities that are issndzbok-entry form.
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No person that acquires a beneficial interestho@k-entry security (a “beneficial owner”) will lemtitled to receive a certificate, except
as set forth in this prospectus or in the appliegdnbspectus supplement. Unless and until defangicurities are issued under the limited
circumstances described below, all referencestiorexcby beneficial owners of securities issuedaok-entry form will refer to actions taken
by DTC upon instructions from its participants, atidreferences to payments and notices to beag¢figvners will refer to payments and
notices to DTC or Cede, as the registered holdartaok-entry security.

DTC has informed us that it is:

. a limited purpose trust company organized under Mevk banking laws

. a“banking organizatic” within the meaning of the New York banking la
. a member of the Federal Reserve System

. a‘“clearing agenc” registered under the Exchange #

DTC has also informed us that it was created to:
. hold securities for its participating clien“participant”); and

. facilitate the clearance and settlement of ses transactions among participants throughtedaic book-entry, thereby
eliminating the need for the physical movementeaisities certificates

Participants include securities brokers and deatensks, trust companies and clearing corporatimatrect access to the DTC system
also is available to others such as banks, brokeeders and trust companies that clear throughadntain a custodial relationship with a
participant, either directly or indirectly (“indiceparticipants”).

Persons that are not participants or indirect ppents but desire to buy, sell or otherwise tranefvnership of or interest in securities
may do so only through participants and indirectip@ants. Under the book-entry system, benefigighers may experience some delay in
receiving payments, as such payments will be fadediby our agent to Cede, as nominee for DTC. Dildavward such payments to its
participants, which thereafter will forward theminalirect participants or beneficial owners. Beafi owners will not be recognized by the
applicable registrar, transfer agent, trustee, siégny or warrant agent as registered holderses#turities entitled to the benefits of the
certificate or the applicable indenture, deposieagent or warrant agreement. Beneficial ownertsateanot participants will be permitted to
exercise their rights as an owner only indirediisotigh participants and, if applicable, indirecttiggpants.

Under the current rules and regulations affectifi@DPDTC will be required to make book-entry tramsfef securities among
participants and to receive and transmit paymengmtticipants. Participants and indirect partinigawith which beneficial owners of
securities have accounts are also required to adéde-entry transfers and receive and transmit pagiments on behalf of their respective
account holders.

Because DTC can act only on behalf of participamts in turn act only on behalf of other particifgar indirect participants, and on
behalf of certain banks, trust companies and gikesons approved by it, the ability of a benefioaher of securities issued in book-entry
form to pledge such securities to persons or estitiat do not participate in the DTC system maljrbiéed due to the unavailability of
physical certificates for such securities.

DTC has advised us that DTC will take any actiomptted to be taken by a registered holder of agusties under the certificate or
the applicable indenture, deposit agreement oramaagreement, only at the direction of one or npamticipants to whose accounts with
DTC such securities are credited.
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Unless otherwise specified in the applicable progmesupplement, a book-entry security will be exadeable for definitive securities
registered in the names of persons other than OXTitS aominee only if:

. DTC notifies us that it is unwilling or unalife continue as depositary for such book-entry sgcar DTC ceases to be a clearing
agency registered under the Exchange Act at auile DTC is required to be so registet

. we execute and deliver to the applicable regjistransfer agent, trustee, depositary and/oramaagent an order complying with
the requirements of the certificate or the applieafdenture, deposit agreement and/or warranteageat that such book-entry
security will be so exchangeable;

. there is a default in the payment of any amaiuwst in respect of the securities or, in the céskebt securities, an event of default
or an event of default that, with the giving of isetor lapse of time, or both, would constitutesaant of default with respect to
such debt securitie

Any book-entry security that is exchangeable purst@mthe preceding sentence will be exchangeablsdcurities registered in such
names as DTC directs.

If one of the events described in the immediateéceding paragraph occurs, DTC is generally redumenotify all participants of the
availability through DTC of definitive securitiedpon surrender by DTC of the book-entry securifyresenting the securities and delivery of
instructions for reregistration, the registrarnster agent, trustee, depositary or warrant agerthe case may be, will reissue the securities a:
definitive securities. After reissuance of the s#ias, such persons will recognize the beneficiahers of such definitive securities as
registered holders of securities.

Except as described above:

. a book-entry security may not be transferrecepkas a whole book-entry security by or among DA @ominee of DTC and/or a
successor depositary appointed by us;

. DTC may not sell, assign or otherwise tranafey beneficial interest in a bo@gtry security unless such beneficial interest iari
amount equal to an authorized denomination fostwirities evidenced by the br-entry security

None of Kohl's, the trustee, any registrar andgfanagent, any warrant agent or any depositargngrof their agents will have any
responsibility or liability for any aspect of DTCés any participant’s records relating to, or fayments made on account of, beneficial
interests in a book-entry security.
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PLAN OF DISTRIBUTION
Each prospectus supplement will describe the metfiddstribution of the securities offered pursuamthe prospectus supplement.

We may sell securities offered by this prospectus:

. through underwriters or deale

. through agents; ¢

. directly to one or more purchase

. The distribution of the securities may be effedtedn time to time in one or more transactio

. at a fixed price or prices, which may be changethftime to time

. at market prices prevailing at the time of s

. at prices related to prevailing market prices

. at negotiated price:

The accompanying prospectus supplement with respecparticular offering of securities will settio the terms of the offering of such
securities, including:

. the name or names of any underwriters, dealergemnts;

. the purchase price of such securit

. the proceeds to Ka's from such sale

. any delayed delivery arrangemer

. any underwriting discounts and other items contsiguunderwriter’ compensation

. any initial public offering price

. any discounts or concessions allowed or reallowgzha to dealers; ar

. any securities exchanges on which such securitigshbma listed

Underwriters

If we use underwriters for a sale of securities, uhderwriters will acquire the securities for tt@ivn account. The underwriters may
resell the securities in one or more transactimtd,ding negotiated transactions, at a fixed pubffering price or at varying prices
determined at the time of sale. We may offer tleisties to the public either through underwritisyndicates represented by one or more
managing underwriters or directly by one or momn§ acting as underwriters. The obligations ofithderwriters to purchase the securities
will be subject to certain conditions precedent.

Dealers

If we use dealers for the sale of a particularraifg of securities, such dealers will purchase setturities as principals. The dealers
may then resell such securities to the public afiag prices to be determined by such dealersatithe of resale. The names of the dealers
and the terms of the transaction will be set fortthe applicable prospectus supplement. Any ihtiblic offering price and any discounts or
concessions allowed or reallowed or paid to deatexrg be changed from time to time.

Agents

We may designate agents who agree to use theonehke or best efforts to solicit purchases forghgod of their appointment or to
sell securities on a continuing basis.
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Direct Sales

We may also sell securities directly to one or npurechasers without using underwriters, dealegents.

Compensation of Underwriters

Underwriters, dealers and agents that participatha distribution of the securities may be undéess as defined in the Securities Act
and any discounts or commissions they receive fierand any profit on their resale of the securiti@y be treated as underwriting discounts
and commissions under the Securities Act. The ealplé prospectus supplement will identify any undiers, dealers or agents and will
describe their compensation. We may have agreemathtshe underwriters, dealers and agents to imdgnthem against certain civil
liabilities, including liabilities under the Sectigis Act. Underwriters, dealers and agents may gagatransactions with or perform services
for Kohl's or Kohl's subsidiaries in the ordinargurse of their businesses.

Trading Markets and Listing of Securities

Unless we specify otherwise in the applicable pecsis supplement, each class or series of sesuwtiebe a new issue with no
established trading market, other than the comnmrkswhich is listed on the NYSE. We may eleclisbany other class or series of
securities on any exchange, but we are not obligatelo so. It is possible that one or more undiéeva may make a market in a class or
series of securities, but the underwriters will betobligated to do so and may discontinue any etarlaking at any time without notice. We
cannot assure you that a liquid trading marketfor of the securities will develop.

Stabilization Activities

Any underwriter may engage in over-allotment, diaibg transactions, short covering transactiond p@nalty bids in accordance with
Regulation M under the Exchange Act. Over-allotnienblves sales in excess of the offering size ciltreate a short position. Stabilizing
transactions permit bids to purchase the underlgaayrrity so long as the stabilizing bids do nateex a specified maximum. Short covering
transactions involve purchases of the securitigkéropen market after the distribution is comml@tecover short positions. Penalty bids
permit the underwriters to reclaim a selling costas from a dealer when the securities originadiid oy the dealer are purchased in a
covering transaction to cover short positions. Ehagtivities may cause the price of the securitidge higher than it would otherwise be. If
commenced, the underwriters may discontinue arigefictivities at any time.

Delayed Delivery

If indicated in a prospectus supplement, we withaudze underwriters or other agents to solicieaffby certain specified entities to
purchase securities from Kohl's pursuant to delayei/ery contracts providing for payment and defivat a specified future date. The
obligations of any purchaser under any such contvlcnot be subject to any conditions except #ndescribed in such prospectus
supplement. Such prospectus supplement will sét fobe commissions payable for solicitations ofrsogntracts.
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LEGAL MATTERS

Certain legal matters relating to the securitidsrefl by this prospectus will be passed upon fdnlisdy Godfrey & Kahn, S.C.,
Milwaukee, Wisconsin. Certain legal matters relgtio the securities offered by this prospectus béllpassed upon for any underwriters or
agents by counsel named in the applicable prospsctoplement.

EXPERTS

The consolidated financial statements of Kohl'sfgooation appearing in Kohl's Corporation’s Annuagert (Form 10-K) for the year
ended January 31, 2015, have been audited by &Meting LLP, independent registered public accaugfirm, as set forth in their report
thereon, included therein, and incorporated hdvgireference. Such consolidated financial statesnar& incorporated herein by reference in
reliance upon such report given on the authorityumh firm as experts in accounting and auditing.
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