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Item 1.01 Entry into a Material Definitive Agreemert.
Underwriting Agreement

On November 21, 2011, Netflix, Inc. (the “Compangfjtered into an underwriting agreement (the “Uwnaiéing Agreement”) with Morgan
Stanley & Co. LLC and J.P. Morgan Securities LLElze representatives of the several underwritgtedl on Schedule | attached thereto, to
issue and sell 2,857,143 shares of common stockighae $0.001 per share (the “Common Stock”)hef€Company in an offering registered
pursuant to the Company’s Registration Statememtarm S-3 (File No. 333-178091) and a related protys, in each case filed with the
Securities and Exchange Commission. The Companyasts that the net proceeds from the offering beéllapproximately $199.7 million,
after deducting estimated offering expenses. Thaedmriting Agreement is filed as Exhibit 1.1 togt@urrent Report on Form 8-K, and is
incorporated by reference in the Registration &tatd. The description of the Underwriting Agreemierthis report is a summary and is
qualified in its entirety by the terms of the Unaéting Agreement.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits

1.1  Underwriting Agreement, dated as of November 21,12®y and among the Company, Morgan Stanley &C@Q. and J.F
Morgan Securities LLC, as representatives of tversé underwriters listed on Schedule | attachedetto.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned hereunto duly authorized.

NETFLIX, INC.

Date: November 22, 2011 By: /s/ David Wells
Name David Wells
Title:  Chief Financial Office|
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EXHIBIT INDEX

Exhibit No. Description

1.1 Underwriting Agreement, dated as of November 21,12@y and among the Company, Morgan Stanley &.CE& and
J.P. Morgan Securities LLC, as representativeh@teveral underwriters listed on Schedule | agdc¢hereto
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Exhibit 1.1

2,857,143 Shares
NETFLIX, INC.
COMMON STOCK, $0.001 PAR VALUE PER SHARE
UNDERWRITING AGREEMENT

November 21, 201



November 21, 201

Morgan Stanley & Co. LLC
J.P. Morgan Securities LLC
As Representatives of the several Underwritersdisin Schedule | attached hereto,
c/o Morgan Stanley & Co. LLC
1585 Broadway
New York, New York 10036

and

c/o J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 10179

Ladies and Gentlemen:

Netflix, Inc., a Delaware corporation (th&Cbmpany "), proposes to issue and sell to the several Umders named in Schedule |
hereto (the ‘Underwriters "), for whom you are acting as representatives {(tRepresentatives’), an aggregate of 2,857,143 shares of the
common stock, $0.001 par value per share, of tegaoy (the ‘Shares”). The shares of common stock, $0.001 par valuespare, of the
Company to be outstanding after giving effect ® $hles contemplated hereby are hereinafter reftsras the Common Stock.”

The Company has filed with the Securities and ErgeaCommission (theCommission”) a registration statement, including a
prospectus, relating to the Shares. The registratiatement as amended at the time it becomedie&eincluding the information (if any)
deemed to be part of the registration statemethieatime of effectiveness pursuant to Rule 430Aeurtde Securities Act of 1933, as amended
(the “Securities Act”), is hereinafter referred to as th&®ggistration Statement”; the prospectus in the form first used to confsales of
Shares (or in the form first made available tolmelerwriters by the Company to meet requests aflasers pursuant to Rule 173 under the
Securities Act) is hereinafter referred to as" Prospectus.”



For purposes of this Agreemenffrée writing prospectus” has the meaning set forth in Rule 405 under theuSties Act, “Time of
Sale Prospectus means the preliminary prospectus together witthsather items as are identified in Schedule letegrand “broadly
available road show’ means a “bona fide electronic road show” as daafim Rule 433(h)(5) under the Securities Act tie been made
available without restriction to any person. Asdikerein, the terms “Registration Statement,” ‘jpnelary prospectus,” “Time of Sale
Prospectus” and “Prospectus” shall include the dwmits, if any, incorporated by reference thereiofabke date hereof. The terms “
supplement,” “ amendment” and “amend” as used herein with respect to the Registratimmefent, the preliminary prospectus, the Time
of Sale Prospectus or the Prospectus shall indildincuments subsequently filed by the Compani #ie Commission pursuant to the
Securities Exchange Act of 1934, as amended (frechange Act”), that are deemed to be incorporated by referéneein.

1. Representations and WarrantieShe Company represents and warrants to and agittesach of the Underwriters that:

(a) The Registration Statement has become effeatider the Securities Act; no stop order suspenitiegffectiveness of the
Registration Statement is in effect, and no proiceesdfor such purpose are pending before or, tdtivsviedge of the Company, threatened
by the Commission.

(b) (i) Each document, if any, filed or to be filpdrsuant to the Exchange Act and incorporatecefgrence in the Time of Sale
Prospectus or the Prospectus complied or will cgmylen so filed in all material respects with theeBange Act and the applicable rules and
regulations of the Commission thereunder, (ii) Registration Statement, when it became effectiicendt contain and, as amended or
supplemented, if applicable, will not contain amgrue statement of a material fact or omit to staeaterial fact required to be stated therein
or necessary to make the statements therein ntgadiag, (iii) the Registration Statement and thespectus comply and, as amended or
supplemented, if applicable, will comply in all redal respects with the Securities Act and theiapple rules and regulations of the
Commission thereunder, (iv) the Time of Sale Prospedoes not, and at the time of each sale dbltages in connection with the offering of
the Shares when the Prospectus is not yet availalpmspective purchasers and at the Closing @ateefined in Section 4 hereof), the Time
of Sale Prospectus, as then amended or supplem@nted Company, if applicable, will not, contaimyauntrue statement of a material fac
omit to state a material fact necessary to makstdtements therein, in the light of the circumsésnunder which they were made, not
misleading, (v) each broadly available road shéany, when considered together with the Time dé $aospectus, does not contain any
untrue statement of a material fact or omit toestatnaterial fact necessary to make the staterttetsin, in the light of the circumstances
under which they were made, not misleading andti&@)Prospectus does not contain and, as amendegplemented, if applicable, will not
contain any untrue statement of a material factnoit to state a material fact necessary to maksttitements therein, in the light of the
circumstances under which they were made, not adshg, except that the representations and waesansét forth in this paragraph do not
apply to statements in or omissions from the Regjisin Statement, the Time of Sale Prospectuspamgdly available roadshow or the
Prospectus based upon information relating to amyddwriter furnished to the Company in writing luck Underwriter through you
expressly for use therein.



(c) The Company is not an “ineligible issuer” imoection with the offering of the Shares pursuarRtiles 164, 405 and 433 under the
Securities Act. Any free writing prospectus that tbompany is required to file pursuant to Rule dB8fder the Securities Act has been, or
will be, filed with the Commission in accordancetwthe requirements of the Securities Act and fitieable rules and regulations of the
Commission thereunder. Each free writing prospeittasthe Company has filed, or is required tq filersuant to Rule 433(d) under the
Securities Act or that was prepared by or on bebfati used or referred to by the Company compliewill comply in all material respects
with the requirements of the Securities Act andapplicable rules and regulations of the Commis#i@neunder. Except for the free writing
prospectuses, if any, identified in Schedule lleberand electronic road shows, if any, each faedsto you before first use, the Company
not prepared, used or referred to, and will nothauit your prior consent, prepare, use or refeany, free writing prospectus.

(d) The Company has been duly incorporated, isliyaéxisting as a corporation in good standing urtde laws of the jurisdiction of its
incorporation, has the corporate power and authtwibwn its property and to conduct its businesdescribed in the Time of Sale Prospe
and is duly qualified to transact business and oiod standing in each jurisdiction in which tleaduct of its business or its ownership or
leasing of property requires such qualificatiorgept to the extent that the failure to be so qiealibr be in good standing would not have a
material adverse effect on the Company and itsidizes, taken as a whole faterial Adverse Effect”).

(e) Each subsidiary of the Company has been dubyrjrocated, is validly existing as a corporatiomaod standing under the laws of
jurisdiction of its incorporation, has the corpergbwer and authority to own its property and todtect its business as described in the T
of Sale Prospectus and is duly qualified to trankasiness and is in good standing (or, to thergxpplicable, the functional equivalent
concept in non-U.S. jurisdictions) in each jurigidin in which the conduct of its business or itsewship or leasing of property requires such
qualification, except to the extent that the faltw be so qualified or be in good standing wowltlhave a Material Adverse Effect; all of the
issued shares of capital stock of each subsidifattyeoCompany have been duly authorized and vaigdlyed, are fully paid and non-
assessable (except, in the case of any non-U.Sidsaty, for directors’ qualifying shares and te #xtent such concepts or their functional
equivalents in the relevant ndhS. jurisdiction are applicable) and are owneeédtly or indirectly by the Company, free and clefall liens,
encumbrances, equities or claims.

(f) This Agreement has been duly authorized, exextand delivered by the Company.
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(9) The authorized capital stock of the Companyf@ans in all material respects as to legal matteithe description thereof contained
in each of the Time of Sale Prospectus and thepobss.

(h) The shares of Common Stock outstanding pridhédssuance of the Shares have been duly audtlogizd are validly issued, fully
paid and non-assessable.

(i) The Shares have been duly authorized and, vwdsered, delivered and paid for in accordance vhighterms of this Agreement, will
be validly issued, fully paid and non-assessalnd,the issuance of such Shares will not be subjeahy preemptive or similar rights.

()) The execution and delivery by the Company aof] the performance by the Company of its obligaionder, this Agreement will n
contravene (A) any provision of applicable law, {(B§ certificate of incorporation or by-laws of t@empany, (C) any agreement or other
instrument binding upon the Company or any ofutssidiaries that is material to the Company andutssidiaries, taken as a whole, or
(D) any judgment, order or decree of any governaldrddy, agency or court having jurisdiction ouse Company or any subsidiary, except
with respect to clauses (A), (C) and (D), wherehstmntravention would not result in a Material AtseEffect or a material adverse effect
the power or ability of the Company to performatdigations under this Agreement or to consumntaettansactions contemplated hereby.
No consent, approval, authorization or order ofjualification with, any governmental body or agerscrequired for the performance by |
Company of its obligations under this Agreementegt such as may be required by the securitiedum Bky laws of the various states in
connection with the offer and sale of the Sharessowill have been obtained prior to the ClosingeDa

(k) There has not occurred any material adversagdeor any development that could reasonably peagd to result in a prospective
material adverse change, in the condition, findrari@therwise, or in the earnings, business oratpms of the Company and its subsidiaries,
taken as a whole, from that set forth in the Tirh8ale Prospectus.

() There are no legal or governmental proceedpeggling or, to the Comparsyknowledge, threatened, to which the Company wioé
its subsidiaries is a party or to which any of pheperties of the Company or any of its subsidsaisesubject (i) other than proceedings
accurately described in all material respects énTthme of Sale Prospectus and proceedings thatdwmtlreasonably be expected to have a
Material Adverse Effect or have a material advef§ect on the power or ability of the Company tofpen its obligations under this
Agreement or to consummate the transactions coriéeapby the Time of Sale Prospectus or (ii) thatraquired to be described in the
Registration Statement or the Prospectus and arsoraescribed.



(m) Each preliminary prospectus filed as part ef Registration Statement as originally filed opag of any amendment thereto, or
filed pursuant to Rule 424 under the Securities Acmplied when so filed in all material respectthwhe Securities Act and the applicable
rules and regulations of the Commission thereunder.

(n) The Company is not, and after giving effectie offering and sale of the Shares and the agjgitaf the proceeds thereof as
described in the Prospectus will not be, requicetyister as an “investment company” as such igihefined in the Investment Company
Act of 1940, as amended.

(o) The historical financial statements of the Campand its subsidiaries (including the relateda@nd supporting schedules) inclu
or incorporated by reference in the Time of Salespectus comply as to form in all material respedtis the requirements of Regulation S-X
under the Securities Act and present fairly imaditerial respects the consolidated financial caomlitresults of operations and cash flows of
the entities purported to be shown thereby at #tesdand for the periods indicated, and have bespaped in conformity with accounting
principles generally accepted in the United Stafgsied on a consistent basis throughout the pgiiingblved, except as otherwise stated
therein; all disclosures contained or incorpordtgdeference in the Time of Sale Prospectus, if eeyarding “non-GAAP financial
measures” (as such term is defined by the rulegsegaations of the Commission) comply with ItemdfRegulation S-K under the
Securities Act, to the extent applicable; and ttteractive data in eXtensbile Business Reportingguage included or incorporated by
reference in the Time of Sale Prospectus fairhg@nés the information called for in all materiadpects and has been prepared in accordance
with the Commission’s rules and guidelines appliedbereto.

(p) Except as set forth in the Time of Sale Progpeand the Prospectus, the Company and its salissgliown, possess, license or have
other rights to use all patents, patent applicatitnrade and service marks, trade and service regiktrations, trade names (and all good will
associated with the same), copyrights, licensegniions, trade secrets, technology, know-how dhdrantellectual property (collectively,
the “Intellectual Property ") necessary for the conduct of their respectivsitesses as now conducted or as proposed in the dfiale
Prospectus and the Prospectus to be conductedytexbere the failure to own or possess or othervésable to acquire such Intellectual
Property would not, individually or in the aggregateasonably be expected to have a Material Advgifect. Except as set forth in the Time
of Sale Prospectus and the Prospectus, to the kdgelof the Company, (i) there is no material imfement by third parties of any such
Intellectual Property; (ii) there is no pendingtioreatened action, suit, proceeding or claim bytithallenging the rights of the Company or
any of its subsidiaries in or to any such IntellettProperty; (iii) there is no pending or threatémction, suit, proceeding or claim by others
challenging the validity or scope of any such lletgtial Property; (iv) there is no pending or theead action, suit, proceeding or claim by
others that the Company or any of its subsidian&sges or otherwise violates any patent, tradégneopyright, trade secret or other
proprietary rights of others; (v) there is no UpGtent or published U.S. patent application whightains claims that dominate or may
dominate any Intellectual Property described inTthme of Sale Prospectus and the Prospectus ag beined by or licensed to the Company
or any of its subsidiaries or that interferes with issued or pending claims or any such Intelld@uoperty; and (vi) there is no prior art that
may render any U.S. patent held by the Companyyoéits subsidiaries invalid or any U.S. patemplacation held by the Company or any
of its subsidiaries unpatentable which has not losriosed to the U.S. Patent and Trademark Oféigeept, in the case of each of clauses
(i) through (vi) of this subparagraph, which woulat, individually or in the aggregate, reasonatdyelpected to have a Material Adverse
Effect, whether or not arising from transactionshe ordinary course of business.
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(q) The Company and its subsidiaries (i) are in giignce with any and all applicable foreign, fedestate and local laws and
regulations relating to the protection of humanitheand safety, the environment or hazardous dctexbstances or wastes, pollutants or
contaminants (Environmental Laws "), (ii) have received all permits, licenses oratlapprovals required of them under applicable
Environmental Laws to conduct their respective hesses and (iii) are in compliance with all termg eonditions of any such permit, license
or approval, except where such noncompliance witvirenmental Laws, failure to receive required pisiricenses or other approvals or
failure to comply with the terms and conditionssath permits, licenses or approvals would notyviddially or in the aggregate, reasonably
be expected to have a Material Adverse Effect.

(r) There are no costs or liabilities of the Comypand its subsidiaries associated with Environmidraeavs (including, without
limitation, any capital or operating expenditureguired for clean-up, closure of properties or cliemge with Environmental Laws or any
permit, license or approval, any related constsadmt operating activities and any potential lidigiti to third parties) which would,
individually or in the aggregate, reasonably beeexgd to have a Material Adverse Effect.

(s) The operations of the Company and its subsidiataken as a whole, are and have been condatcédidimes in material complian:
with all provisions of the Credit Card AccountatyilResponsibility and Disclosure Act of 2009 and thles and regulations thereunder
(collectively, the “Credit Card Laws "), except as described in the Time of Sale Prasgedo action, suit or proceeding by or before any
court or governmental agency, authority or bodgry arbitrator involving the Company or any ofstgsidiaries with respect to the Credit
Card Laws is pending or, to the knowledge of then@any, threatened, except as described in the dfrBale Prospectus.

(t) There are no contracts, agreements or undelisigsn between the Company and any person graniicty gerson the right to require
the Company to file a registration statement uriderSecurities Act with respect to any securitieshe Company or to require the Company
to include such securities with the Shares reggtpursuant to the Registration Statement.
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(u) Neither the Company nor any of its subsidianis any director, officer, or employee, nor,ie Company’s knowledge, any agent,
affiliate or representative of the Company or of ahits subsidiaries or affiliates, has taken aation in furtherance of an offer, payment,
promise to pay, or authorization or approval of pagment or giving of money, property, gifts or tinigg else of value, directly or indirectly,
to any “government official” (including any officer employee of a government or government-ownezbotrolled entity or of a public
international organization, or any person actingnrofficial capacity for or on behalf of any o&tforegoing, or any political party or party
official or candidate for political office) to infence official action or secure an improper adwgettand the Company and its subsidiaries and
affiliates have conducted their businesses in c@mpé with applicable anti-corruption laws and hangituted and maintain policies and
procedures designed to promote and achieve congpliaith such laws and with the representation aadamty contained herein.

(v) The operations of the Company and its subselaare and have been conducted at all times iarlmhtompliance with all
applicable financial recordkeeping and reportimguieements, including those of the Bank Secrecy Astamended by Title 11l of the Uniting
and Strengthening America by Providing Appropritt®ls Required to Intercept and Obstruct Terrorsthof 2001 (USA PATRIOT Act),
and the applicable anti-money laundering statut@srisdictions where the Company and its subsidgaconduct business, the rules and
regulations thereunder and any related or similes; regulations or guidelines, issued, admirgster enforced by any governmental agency
(collectively, the “Anti-Money Laundering Laws "), and no action, suit or proceeding by or befang court or governmental agency,
authority or body or any arbitrator involving thei@pany or any of its subsidiaries with respech®Anti-Money Laundering Laws is
pending or, to the best knowledge of the Compamgatened.

(w) (i) Neither the Company nor any of its subsiitig, nor any director, officer, or employee théreor, to the Company’s knowledge,
any agent, affiliate or representative of the Conypar any of its subsidiaries, is an individualenitity (“ Person”) that is, or is owned or
controlled by a Person that is:

(A) the subject of any sanctions administered doreed by the U.S. Department of Treasury’s Offi&oreign
Assets Control (OFAC ") or other relevant sanctions authority (colleetiy “ Sanctions”), nor

(B) located, organized or resident in a countriearitory that is the subject of Sanctions (inchgliwithout limitation
Burma/Myanmar, Cuba, Iran, Libya, North Korea, Sudad Syria).
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(i) The Company will not, directly or indirectlyse the proceeds of the offering, or lend, conteitor otherwise make
available such proceeds to any subsidiary, jointwe partner or other Person:

(A) to fund or facilitate any activities or busisesf or with any Person or in any country or temjtthat, at the time «
such funding or facilitation, is the subject of Stwons; or

(B) in any other manner that will result in a vitden of Sanctions by any Person (including any ®eigarticipating it
the offering, whether as underwriter, advisor, stee or otherwise).

(iii) For the past 5 years, the Company and itsgliairies have not knowingly engaged in, are net knowingly engaged i
any dealings or transactions with any Person, anycountry or territory, that at the time of thealing or transaction is or was
the subject of Sanctions.

(x) The Company and each of its subsidiaries haee all federal, state, local and foreign tax returequired to be filed through the
date of this Agreement or have requested extensimmeof (except where the failure to file would,nndividually or in the aggregate,
reasonably be expected to have a Material Adveifeetitand have paid all taxes required to be plaédeon (except for cases in which the
failure to file or pay would not reasonably be estpd to have a Material Adverse Effect, or, exagpturrently being contested in good faith
and for which reserves required by U.S. GAAP haaerbcreated in the financial statements of the Gmyl)p and no tax deficiency has been
determined adversely to the Company or any ofubsisliaries which has had (nor does the Companampof its subsidiaries have any
notice or knowledge of any tax deficiency which Icoteasonably be expected to be determined adyeiséie Company or its subsidiaries
and which could reasonably be expected to havejt@iial Adverse Effect.

(y) The Company and its subsidiaries possess dificates, authorizations and permits issued leyappropriate federal, state or fore
regulatory authorities necessary to conduct tlesipective businesses, except to the extent th&ithee to possess any such certificates,
authorizations or permits would not reasonablyjmeeted to have a Material Adverse Effect, andeeithe Company nor any of its
subsidiaries has received any notice of proceedilgting to the revocation or modification of awych certificate, authorization or permit
which, individually or in the aggregate, would reaably be expected to have a Material Adverse Eftecept as described in the Time of
Sale Prospectus.



(z) The Company maintains a system of internalrobotver financial reporting (as such term is defirin Rule 13a-15(f) of the
Exchange Act) that complies with the requiremeffithe Exchange Act and has been designed by thep@aoy's principal executive
officer and principal financial officer, or unddreir supervision, to provide reasonable assuraegarding the reliability of financial
reporting and the preparation of financial statetsiéor external purposes in accordance with gelyesatepted accounting principles.
The Company'’s internal control over financial rapay is effective based on the criteria establisinetdnternal Control — Integrated
Framework” issued by the Committee of Sponsoringa@izations of the Treadway Commission; and the @y is not aware of any
material weaknesses in its internal control ovearicial reporting.

(aa) Since the date of the latest audited finarst&bments included or incorporated by referendke Time of Sale Prospectus,
there has been no change in the Company’s inteamdiol over financial reporting that has mateyiaffected, or is reasonably likely to
materially affect, the Company’s internal contrekofinancial reporting.

(bb) The Company maintains disclosure controls@odedures (as such term is defined in Rule 13e)1d(the Exchange Act)
that comply with the requirements of the Exchangé Auch disclosure controls and procedures hage designed to ensure that
material information relating to the Company arsdstibsidiaries is made known to the Company’s pat@xecutive officer and
principal financial officer by others within thosatities; and such disclosure controls and proaare effective such that the
information relating to the Company required tadigelosed in its reports required to be filed viflie Commission pursuant to
Section 13 or 15(d) of the Exchange Act (i) is reledl, processed, summarized, and reported witkitintie periods specified in
Commission rules and forms, and (ii) is accumulated communicated to the Company’s managementme@ate to allow timely
decisions regarding required disclosure.



2. Agreements to Sell and Purcha$he Company hereby agrees to sell to the sevemd¢himiters, and each Underwriter, upon the
basis of the representations and warranties heogitained, but subject to the conditions hereinafi@ed, agrees, severally and not jointly, to

purchase from the Company at $70.00 a share (fhechase Price”) the number of Shares set forth in Schedule étteopposite the name
of such Underwriter.

3. Terms of Public OfferingThe Company is advised by you that the Undervaipeopose to make a public offering of their respe
portions of the Shares as soon after the Registr&tatement and this Agreement have become efegsi in your judgment is advisable.
Company is further advised by you that the Sharescabe offered to the public initially at $70.@8hare (the Public Offering Price ).

4. Payment and Deliverypayment for the Shares shall be made to the Comipdrgderal or other funds immediately availabl&law
York City against delivery of such Shares for thspective accounts of the several Underwriter®#0la.m., New York City time, on
November 28, 2011, or at such other time on theesamsuch other date, not later than DecemberHl 28 shall be designated in writing
you. The time and date of such payment are heteinadferred to as tt* Closing Date.”

The Shares shall be registered in such names atindenominations as you shall request in writioglater than one full
business day prior to the Closing Date. The Shestral be delivered to you on the Closing Date lier tespective accounts of the sev

Underwriters, with any transfer taxes payable inr@xtion with the transfer of the Shares to theddwdters duly paid, against paym
of the Purchase Price therefor.

5. Conditions to the Underwriters’ Obligations'he obligations of the Company to sell the Shawdhe Underwriters and the several
obligations of the Underwriters to purchase andfpayhe Shares on the Closing Date are subjeitte¢@ondition that the Registration
Statement shall have become effective not later $0@0 p.m., New York City time, on the date hereof

The several obligations of the Underwriters argestlio the following further conditions:

(a) Subsequent to the execution and delivery sfAlgreement and prior to the Closing Date:

(i) there shall not have occurred any downgradig,shall any notice have been given of any intdratepotential
downgrading or of any review for a possible chattige does not indicate the direction of the possitilange, in the rating
accorded any of the securities of the Company ky‘aationally recognized statistical rating orgaation,” as such term is define
in Section 3(a)(62) of the Exchange Act; and
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(i) there shall not have occurred any change ngraevelopment involving a prospective changeheadondition, financial
or otherwise, or in the earnings, business or dipgrmof the Company and its subsidiaries, takea whole, from that set forth in
the Time of Sale Prospectus that, in your judgmsmhaterial and adverse and that makes it, in jggment, impracticable to
market the Shares on the terms and in the manmégroplated in the Time of Sale Prospectus.

(b) The Representatives shall have received oftbsing Date a certificate, dated the Closing Ratte signed by an executive officer
of the Company, to the effect set forth in Sect@a)(i) above and to the effect that the represems and warranties of the Company
contained in this Agreement are true and correcf #ise Closing Date and that the Company has cechjh all material respects with all of
the agreements and satisfied all of the condit@mnigs part to be performed or satisfied hereurdeor before the Closing Date.

The officer signing and delivering such certificatay rely upon the best of his or her knowledgtogsoceedings threatened.

(c) The Representatives shall have received o€tbging Date an opinion of Wilson Sonsini Goodr&Rosati, Professional
Corporation, outside counsel for the Company, dtiedClosing Date, to the effect set forth in Exthwb. Such opinion shall be
rendered to the Underwriters at the request oOdwapany and shall so state therein.

(d) The Representatives shall have received ofkhsing Date an opinion of Davis Polk & Wardwell BL.counsel for the
Underwriters, dated the Closing Date, with respecthe issuance and sale of the Shares and olatzdenatters as the Representatives may
reasonably require, and the Company shall havastued to such counsel such documents and informasdhey request to enable them to
pass upon such matters.

(e) The Representatives shall have received, dm&fate date hereof and the Closing Date, a letited the date hereof or the Closing
Date, as the case may be, in form and substaniséastry to the Underwriters, from KPMG LLP, indaqlent public accountants, contain
statements and information of the type ordinarilgluded in accountants’ “comfort letters” to unddters with respect to the financial
statements and certain financial information cargdiin the Registration Statement, the Time of Batspectus and the Prospectusyided
that the letter delivered on the Closing Date shsd a “cut-off date” not earlier than the datesbér
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(f) The “lock-up” agreements, each substantiallyhia form of Exhibit Bhereto, between you and the officers and direaibtise
Company listed on Schedule Il hereto relatingaies and certain other dispositions of shares ofiffon Stock or certain other securities,
delivered to you on or before the date hereof | $eain full force and effect on the Closing Date.

(9) As of the Closing Date, the Shares shall haenhduly listed, subject to notice of issuanceth@aNASDAQ Global Select Market.
6. Covenants of the Company¥he Company covenants with each Underwriter bevis:

(a) To furnish to you, upon request, without chaaysigned copy of the Registration Statementfatialg exhibits thereto and
documents incorporated by reference) and for deliteeach other Underwriter a conformed copy efRegistration Statement (without
exhibits thereto but including documents incorpedldty reference) and to furnish to you in New Y@Gity, without charge, prior to
10:00 a.m. New York City time on the business daxtisucceeding the date of this Agreement and duhie period mentioned in Section 6
(e) or 6(f) below, as many copies of the Time deS&ospectus, the Prospectus, any documents imedea by reference therein and any
supplements and amendments thereto or to the Re@ist Statement as you may reasonably request.

(b) Before amending or supplementing the RegisinaStatement, the Time of Sale Prospectus or thgpectus, to furnish to you a
copy of each such proposed amendment or suppleandriot to file any such proposed amendment orlsogmt to which you reasonably
object in a timely manner, except as may be reduiselaw, and to file with the Commission withirethpplicable period specified in
Rule 424(b) under the Securities Act any prospeqsired to be filed pursuant to such Rule.

(c) To furnish to you a copy of each proposed freiing prospectus to be prepared by or on beHalfiged by, or referred to by the
Company and not to use or refer to any proposeviiréing prospectus to which you reasonably object

(d) Not to take any action that would result inlamderwriter or the Company being required to fildhwthe Commission pursuant to
Rule 433(d) under the Securities Act a free wrifimgspectus prepared by or on behalf of the Undemthat the Underwriter otherwise
would not have been required to file thereunder.
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(e) If the Time of Sale Prospectus is being usesbtiwit offers to buy the Shares at a time whanRhospectus is not yet available to
prospective purchasers and any event shall ocatoradition exist as a result of which it is neceg$a amend or supplement the Time of ¢
Prospectus in order to make the statements thénetine light of the circumstances, not misleadimmif any event shall occur or condition
exist as a result of which the Time of Sale Progmeconflicts with the information contained in tRegistration Statement then on file, or if,
in the opinion of counsel for the Company or thel&mwriters, it is necessary to amend or supplerienTime of Sale Prospectus to comply
with applicable law, forthwith to prepare, file Wwithe Commission and furnish, at its own expertsthe Underwriters and to any dealer upon
request, either amendments or supplements to the @f Sale Prospectus so that the statements iFfirthe of Sale Prospectus as so amended
or supplemented will not, in the light of the cinastances when the Time of Sale Prospectus is detlte a prospective purchaser, be
misleading or so that the Time of Sale Prospeetsismended or supplemented, will no longer conflith the Registration Statement, or so
that the Time of Sale Prospectus, as amended ptesupnted, will comply with applicable law.

(f) If, during such period after the first datetb& public offering of the Shares as in the opirabrounsel for the Company or the
Underwriters the Prospectus (or in lieu thereofrtbice referred to in Rule 173(a) of the Secwsitiet) is required by law to be delivered in
connection with sales by an Underwriter or dealay, event shall occur or condition exist as a tesfulvhich it is, in the opinion of counsel
for the Company or the Underwriters, necessaryrteral or supplement the Prospectus in order to riekstatements therein, in the light of
the circumstances when the Prospectus (or in fierebf the notice referred to in Rule 173(a) ofSieeurities Act) is delivered to a purchaser,
not misleading, or if, in the opinion of counsel the Company or the Underwriters, it is necessaamend or supplement the Prospectus to
comply with applicable law, forthwith to preparée fwith the Commission and furnish, at its own emge, to the Underwriters and to the
dealers (whose names and addresses you will futmigte Company) to which Shares may have beentgojdu on behalf of the
Underwriters and to any other dealers upon reqeéber amendments or supplements to the Prospsatimt the statements in the
Prospectus as so amended or supplemented willhnibig light of the circumstances when the Prospetdr in lieu thereof the notice referred
to in Rule 173(a) of the Securities Act) is dele@to a purchaser, be misleading or so that thepemus, as amended or supplemented, will
comply with applicable law.

(9) To endeavor to qualify the Shares for offer aal® under the securities or Blue Sky laws of gudhdictions as you shall reasona
requestprovided, however, that the Company shall not be obligated to filg general consent or otherwise subject itselktoise of
process or to qualify as a foreign corporation®aalealer in securities in any jurisdiction in @it is not so qualified or to subject itself to
taxation in respect of doing business in any jucisoh in which it is not otherwise so subject.

(h) To make generally available to the Companytsigéy holders and to you as soon as practicableaaning statement covering a
period of at least twelve months beginning withfirg fiscal quarter of the Company occurring aftee date of this Agreement which shall
satisfy the provisions of Section 11(a) of the Sities Act and the rules and regulations of the @ossion thereunder.
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() To use its commercially reasonable effortsisg kubject to notice of issuance, the SharehemNASDAQ Global Select Market.

(j) Whether or not the transactions contemplateithi;i Agreement are consummated or this Agreensaetrininated, the Company
agrees to pay or cause to be paid all expenseteinicio the performance of its obligations undes &greement, including: (i) the fees,
disbursements and expenses of the Company’s coandehe Company’s accountants in connection wighrégistration and delivery of the
Shares under the Securities Act and all otherdeexpenses in connection with the preparationféging of the Registration Statement, any
preliminary prospectus, the Time of Sale ProspecthgsProspectus, any free writing prospectus pegbby or on behalf of, used by, or
referred to by the Company and amendments andesuepits to any of the foregoing, including all prigtcosts associated therewith, and
mailing and delivering of copies thereof to the Enriters and dealers, in the quantities hereirvatspecified, (ii) all costs and expenses
related to the transfer and delivery of the Shteodéke Underwriters, including any transfer or ottzxes payable thereon, (jii) the cost of
printing or producing any Blue Sky or Legal Investhmemorandum in connection with the offer and sélthe Shares under state securities
laws and all expenses in connection with the gigaliibn of the Shares for offer and sale undeestaturities laws as provided in Section
hereof, including filing fees and the reasonabésfend disbursements of counsel for the Undensriteconnection with such qualification
and in connection with the Blue Sky or Legal Inwesht memorandum, (iv) all filing fees and the ressdie fees and disbursements of
counsel to the Underwriters incurred in connectidgth the review and qualification of the offerinftbe Shares by the Financial Industry
Regulatory Authority, Inc., (v) all costs and expes incident to listing the Shares on the NASDAQb@I Select Market, (vi) the cost of
printing certificates representing the Shares) (kg costs and charges of any transfer agenstragor depositary, (viii) the costs and
expenses of the Company relating to investor ptatiens on any “road show” undertaken in connectidth the marketing of the offering of
the Shares, including, without limitation, expenaesociated with the preparation or disseminatfaang electronic road show, expenses
associated with the production of road show slates$ graphics, fees and expenses of any consuétagéged in connection with the road
show presentations with the prior approval of tleen@any and travel and lodging expenses of the septatives and officers of the Company
and any such consultants and (ix) all other castexpenses incident to the performance of theyatiins of the Company hereunder for
which provision is not otherwise made in this Sattilt is understood, however, that except as peavin this Section, Section 8 below
entitled “Indemnity and Contribution” and the Igstragraph of Section 10 below, the Underwriter$ pal all of their costs and expenses,
including fees and disbursements of their courstetk transfer taxes payable on resale of anyeoSthares by them and any advertising
expenses connected with any offers they may make.
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The Company also covenants with each Underwritat; thithout the prior written consent of Morganr8éy & Co. LLC on beha
of the Underwriters, it will not, during the periettding 90 days after the date of the Prospectyisffer, pledge, sell, contract to sell,
sell any option or contract to purchase, purchageogtion or contract to sell, grant any optioghtior warrant to purchase, lend, or
otherwise transfer or dispose of, directly or iedtty, any shares of Common Stock or any securitiesertible into or exercisable or
exchangeable for Common Stock, or (2) enter injosavap or other arrangement that transfers to &ngitthwhole or in part, any of the
economic consequences of ownership of the CommmekStvhether any such transaction described inselduor 2 above is to be
settled by delivery of Common Stock or such otleeusities, in cash or otherwise or (3) file anyisegtion statement with the
Commission relating to the offering of any share€ommon Stock or any securities convertible int@xercisable or exchangeable for
Common Stock. The foregoing sentence shall notyapp(a) the Shares to be sold hereunder, (b)steince by the Company of shares
of Common Stock upon the exercise of an optionarant or the conversion of a security outstandimghe date hereof of which the
Underwriters have been advised in writing or thengjiof any option or the issuance by the Comparshafes of Common Stock upon
the exercise of an option under any equity incengilan existing on the date of the this Agreem@jtthe grant or vesting of, or remo
or lapse of restrictions on, restricted stock,rretgtd stock units, stock appreciation rights drestawards under any such equity incer
plan, (d) the filing of any registration statemantespect of securities offered pursuant to theseof any such equity incentive plan, or
(e) the establishment of a trading plan pursua®ui@ 10b5-1 under the Exchange Act, for the transf shares of Common Stock,
providedthat such plan does not provide for the transfea@hmon Stock during the 90-day restricted periudi @o public
announcement or filing under the Exchange Act iigarthe establishment of such plan shall be reguif or voluntarily made by or
on behalf of the undersigned or the Company.

7. Covenants of the Underwriter&ach Underwriter severally covenants with the @any not to take any action that would result in
the Company being required to file with the Comioissinder Rule 433(d) a free writing prospectugppred by or on behalf of such
Underwriter that otherwise would not be requirethédfiled by the Company thereunder, but for théoacf the Underwriter.
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8. Indemnity and Contribution.

(a) The Company agrees to indemnify and hold hasndach Underwriter, each person, if any, who otsémy Underwriter within the
meaning of either Section 15 of the Securities @cBection 20 of the Exchange Act and each a#ilatany Underwriter within the meaning
of Rule 405 under the Securities Act from and asfaamy and all losses, claims, damages and liasilfincluding, without limitation, any
legal or other expenses reasonably incurred inection with defending or investigating any suchacbr claim) caused by any untrue
statement or alleged untrue statement of a mafextontained in the Registration Statement graanendment thereof, the Time of Sale
Prospectus or any amendment or supplement then@gassuer free writing prospectus as defined ileR33(h) under the Securities Act with
respect to the Shares, any Company informationttiee€ompany has filed, or is required to file,quant to Rule 433(d) under the Securities
Act with respect to the Shares, any “road showdeftned in Rule 433(h) under the Securities Achweéspect to the Shares (eoad show
"), or the Prospectus or any amendment or supplethereto, or caused by any omission or allegedssion to state therein a material fact
required to be stated therein or necessary to riekstatements therein not misleading, exceptamsad such losses, claims, damages or
liabilities are caused by any such untrue statemeamission or alleged untrue statement or omisk&sed upon information relating to any
Underwriter furnished to the Company in writing s1ych Underwriter through you expressly for usedahmerThe Company agrees and
confirms that references to “affiliates” of Morg&tanley & Co. LLC that appear in this Agreementlidb& understood to include Mitsubishi
UFJ Morgan Stanley Securities Co., Ltd.

(b) Each Underwriter agrees, severally and notlygito indemnify and hold harmless the Comparg/ditectors, its officers who sign
the Registration Statement and each person, ifwhg,controls the Company within the meaning di@itSection 15 of the Securities Act or
Section 20 of the Exchange Act to the same extetii@foregoing indemnity from the Company to sucdlderwriter, but only with reference
to information relating to such Underwriter furnéghto the Company in writing by such Underwritaotigh you expressly for use in the
Registration Statement, any preliminary prospecdhes;Time of Sale Prospectus, any issuer freengriprospectus, road show, or the
Prospectus or any amendment or supplement thereto.

(c) In case any proceeding (including any goverrnalénvestigation) shall be instituted involvingyaperson in respect of which
indemnity may be sought pursuant to Section 8(8)loy hereof, such person (thentlemnified party ") shall promptly notify the person
against whom such indemnity may be sought (tmelémnifying party ") in writing and the indemnifying party, upon resgi of the
indemnified party, shall retain counsel reasonahlysfactory to the indemnified party to repregbetindemnified party and any others the
indemnifying party may designate in such proceeding shall pay the reasonably incurred fees armidiements of such counsel related to
such proceeding. In any such proceeding, any indedmparty shall have the right to retain its oesunsel, but the fees and expenses of
counsel shall be at the expense of such indemmifety unless (i) the indemnifying party and theemnified party shall have mutually
agreed to the retention of such counsel or (ii)thmed parties to any such proceeding (includingimpleaded parties) include both the
indemnifying party and the indemnified party anpresentation of both parties by the same counseldame inappropriate due to actual or
potential differing interests between them. Itmslerstood that the indemnifying party shall notréapect of the legal expenses of any
indemnified party in connection with any proceedangelated proceedings in the same jurisdictienljdble for the fees and expenses of r
than one separate firm (in addition to any localresel) for all such indemnified parties, and tHbsach fees and expenses shall be
reimbursed as they are incurred. Such firm shatldmgnated in writing by the Representativesh@dase of parties indemnified pursuant to
Section 8(a), and by the Company, in the case itiggandemnified pursuant to Section 8(b). Theeimaifying party shall not be liable for
any settlement of any proceeding effected withtavritten consent, but if settled with such congarif there be a final judgment for the
plaintiff, the indemnifying party agrees to indeffyrthe indemnified party from and against any losiability by reason of such settlemen
judgment. No indemnifying party shall, without theor written consent of the indemnified party,exff any settlement of any pending
threatened proceeding in respect of which any imdiéed party is or could have been a party and mmaiéy could have been sought hereur
by such indemnified party, unless such settlenmaitides an unconditional release of such indenthiferty from all liability on claims that
are the subject matter of such proceeding, and niateisclude any finding of fact or admission ofifteor culpability as to the indemnified

party.
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(d) To the extent the indemnification provided iimiSection 8(a) or 8(b) hereof is unavailable taratemnified party or insufficient in
respect of any losses, claims, damages or liasliteferred to therein, then each indemnifyingypanider such paragraph, in lieu of
indemnifying such indemnified party thereunder llst@ntribute to the amount paid or payable by sinclemnified party as a result of such
losses, claims, damages or liabilities (i) in spobportion as is appropriate to reflect the relatdenefits received by the Company on the one
hand and the Underwriters on the other hand fraoffering of the Shares or (i) if the allocatiprovided by clause 8(d)(i) above is not
permitted by applicable law, in such proportiorisaappropriate to reflect not only the relative &ks referred to in clause 8(d)(i) above but
also the relative fault of the Company on the caedhand the Underwriters on the other hand in ottiorewith the statements or omissions
that resulted in such losses, claims, damageslaitifies, as well as any other relevant equitaiolesiderations. The relative benefits received
by the Company on the one hand and the Underwitethe other hand in connection with the offerfighe Shares shall be deemed to be in
the same respective proportions as the net prodemdghe offering of the Shares (before deductrgenses) received by the Company and
the total underwriting discounts and commissioneired by the Underwriters, in each case as stt fiothe table on the cover of the
Prospectus, bear to the aggregate Public Offerniiog Bf the Shares. The relative fault of the Conypan the one hand and the Underwriters
on the other hand shall be determined by referemcaamong other things, whether the untrue or atlegntrue statement of a material fact or
the omission or alleged omission to state a matiadarelates to information supplied by the Compar by the Underwriters and the parties’
relative intent, knowledge, access to informatiod apportunity to correct or prevent such statememmission. The Underwriters’
respective obligations to contribute pursuant te 8ection 8 are several in proportion to the respe number of Shares they have purchased
hereunder, and not joint.
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(e) The Company and the Underwriters agree thvdutid not be just or equitable if contribution puast to this Section 8 were
determined byro rataallocation (even if the Underwriters were treateaae entity for such purpose) or by any other oekthf allocation
that does not take account of the equitable cordidas referred to in Section 8(d) hereof. The amigaid or payable by an indemnified
party as a result of the losses, claims, damagdsahilities referred to in Section 8(d) hereolibbe deemed to include, subject to the
limitations set forth above, any legal or otherenges reasonably incurred by such indemnified partgpnnection with investigating or
defending any such action or claim. Notwithstandimg provisions of this Section 8, no Underwritealsbe required to contribute any
amount in excess of the amount by which the tatdeowriting discounts and commissions receivedumhdJnderwriter under this
Agreement exceed the amount of any damages thiatisuderwriter has otherwise been required to pagebgon of such untrue or alleged
untrue statement or omission or alleged omissianp&tson guilty of fraudulent misrepresentatiortifimi the meaning of Section 11(f) of the
Securities Act) shall be entitled to contributioarh any person who was not guilty of such frauduteisrepresentation. The remedies
provided for in this Section 8 are not exclusive ahall not limit any rights or remedies which nwlgerwise be available to any indemnified
party at law or in equity.

(f) The indemnity and contribution provisions cantal in this Section 8 and the representationsraméies and other statements of the
Company contained in this Agreement shall remagraiive and in full force and effect regardlessipany termination of this Agreement,
(i) any investigation made by or on behalf of dhryderwriter, any person controlling any Underwriteiany affiliate of any Underwriter or
by or on behalf of the Company, its officers otediors or any person controlling the Company aiijda@ceptance of and payment for any of
the Shares.
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9. Termination. The Underwriters may terminate this Agreemenhbiyce given by you to the Company, if after the@xion and
delivery of this Agreement and prior to the Closiagte (i) trading generally shall have been suspérmt materially limited on, or by, as the
case may be, the New York Stock Exchange or the DX Global Market, (ii) trading of any securitiebthe Company shall have been
suspended on any exchange or in any over-the-connateket, (iii) a material disruption in securitigsttlement, payment or clearance services
in the United States shall have occurred, (iv) miyatorium on commercial banking activities shalé been declared by Federal or New
York State authorities or (v) there shall have oot any outbreak or escalation of hostilitiesany change in financial markets or any
calamity or crisis that, in your judgment, is makand adverse and which, singly or together \aitly other event specified in this clause (v),
makes it, in your judgment, impracticable or ina@ile to proceed with the offer, sale or deliverthe Shares on the terms and in the ma
contemplated in the Time of Sale Prospectus oPtlspectus.

10. Effectiveness; Defaulting Underwriterd his Agreement shall become effective upon thexation and delivery hereof by the par
hereto.

If, on the Closing Date, any one or more of the &mditers shall fail or refuse to purchase Shahnesit has or they have agreec
purchase hereunder on such date, and the aggregateer of Shares which such defaulting Underwntddnderwriters agreed but
failed or refused to purchase is not more thanten#t of the aggregate number of the Shares tathased on such date, the other
Underwriters shall be obligated severally in thegartions that the number of Shares set forth dppteir respective names in
Schedule | bears to the aggregate number of Skatdsrth opposite the names of all such non-deéfauUnderwriters, or in such other
proportions as you may specify, to purchase theeShahich such defaulting Underwriter or Underwstagreed but failed or refusec
purchase on such dat@pvidedthat in no event shall the number of Shares thatarderwriter has agreed to purchase pursuanigo th
Agreement be increased pursuant to this SectidyyXh amount in excess of one-ninth of such nurob&hares without the written
consent of such Underwriter. If, on the Closing®any Underwriter or Underwriters shall fail ofuse to purchase Shares and the
aggregate number of Shares with respect to which dafault occurs is more than one-tenth of theeggge number of Shares to be
purchased on such date, and arrangements satigféetgou and the Company for the purchase of Slwdres are not made within 36
hours after such default, this Agreement shall ieate without liability on the part of any non-deféng Underwriter or the Company.
In any such case either you or the Company sha# Hee right to postpone the Closing Date, butdrewent for longer than seven days,
in order that the required changes, if any, inRlegistration Statement, in the Time of Sale Prasgge the Prospectus or in any other
documents or arrangements may be effected. Angrataken under this paragraph shall not relievedsigulting Underwriter from
liability it may have in respect of any defaultsafch Underwriter under this Agreement.
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If this Agreement shall be terminated by the Und@ess, or any of them, because of any failureefnsal on the part of the
Company to comply with the terms or to fulfill anf/the conditions of this Agreement, or if for amason the Company shall be unable
to perform its obligations under this Agreemeng @ompany will reimburse the Underwriters or suctdé&rwriters as have so
terminated this Agreement with respect to themsglseverally, for all out-of-pocket expenses (ideotg the fees and disbursements of
their counsel) reasonably incurred by such Undéersiin connection with this Agreement or the offgrcontemplated hereunder.

11. Entire Agreement.

(a) This Agreement, together with any contemporasewritten agreements and any prior written agredsn@o the extent not
superseded by this Agreement) that relate to tfezin§ of the Shares, represents the entire agneelneéween the Company, on the one hand,
and the Underwriters, on the other, with respethéopreparation of any preliminary prospectus,Timee of Sale Prospectus, the Prospectus,
the conduct of the offering of the Shares, andptivehase and sale of the Shares.

(b) The Company acknowledges that in connectioh thié offering of the Shares: (i) the Underwritease acted at arms length, are not
agents of, and owe no fiduciary duties to, the Camypor any other person, (ii) the Underwriters dlae Company only those duties and
obligations set forth in this Agreement and prigitien agreements (to the extent not supersedeldidypgreement), if any, and (iii) the
Underwriters may have interests that differ frorosth of the Company. The Company waives to thesfaéint permitted by applicable law ¢
claims it may have against the Underwriters arigiogn an alleged breach of fiduciary duty in contietwith the offering of the Shares.

12. Counterparts This Agreement may be signed in two or more cenpatrts, each of which shall be an original, with same effect ¢
if the signatures thereto and hereto were uposdnge instrument.

13. Applicable Law. This Agreement shall be governed by and constivadcordance with the internal laws of the StdtRlew York.

14.Headings. The headings of the sections of this Agreemewe lieeen inserted for convenience of reference amdiyshall not be
deemed a part of this Agreement.
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15. Notices. All communications hereunder shall be in writengd effective only upon receipt and if to the Undiéers shall be
delivered, mailed or sent to you in care of Mor@anley & Co. LLC, 1585 Broadway, New York, New ¥dr0036, Attention: Equity
Syndicate Desk, with a copy to the Legal Departmamd J.P. Morgan Securities LLC, 383 Madison Awerilew York, New York 10179

(fax: (212) 622-8358), Attention: Equity Syndic@ilesk; and if to the Company shall be delivered Jedadr sent to Netflix, Inc., 100
Winchester Circle, Los Gatos, California 95032 efttton: Chief Financial Officer.

[ Remainder of page intentionally left blahk
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Very truly yours,

Netflix, Inc.

By: /s/ David Wells

Name David Wells
Title: Chief Financial Officel

[Signature Page to Underwriting Agreeme



Accepted as of the date hereof

Morgan Stanley & Co. LLC
J.P. Morgan Securities LLC

Acting severally on behalf of themsel\
and the several Underwriters named
in Schedule | heret

By: Morgan Stanley & Co. LL(

By: /s/ Cynthia Gaylor

Name: Cynthia Gayloi
Title: Managing Directo

By: J.P. Morgan Securities LL

By: /s/ Michael Millman

Name: Michael Millman
Title: Managing Directo

[Signature Page to Underwriting Agreeme



Underwriter

Morgan Stanley & Co. LLC
J.P. Morgan Securities LL
Total:

Number of Shares To B

Purchased

1,428,57.
1,428,57.

2,857,14.

SCHEDULE |



1.
2.

SCHEDULE Il

Time of Sale Prospectus
Preliminary Prospectus issued November 21, :

The initial price to the public of the Shards tumber of Shares to be sold; and the net predegtie Company, after deducting
estimate offering expenses payable b
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Reed Hasting
Richard Bartor

A. George (Skip) Battl
Charles Giancarl
Timothy M. Haley
Jay C. Hoa(

Ann Mather
Leslie J. Kilgore
Neil Hunt

Patty McCorc
Ted Sarando
David Hyman
David Wells

List of Section 16 Officers and Directors
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EXHIBIT A

FORM OF OPINION OF OUTSIDE COUNSEL

The Company is a corporation duly incorporated aalidly existing under the laws of the Statdelaware and is in good
standing under such law

The Company has requisite corporate power toitsyproperties and conduct its business as destiibthe Time of Sale
Prospectus and the Prospec

The Company is duly qualified as a foreign coagion for the transaction of business and is iodgstanding in the State of
California.

The Underwriting Agreement has been duly authotieedcuted and delivered by the Comps

The Securities have been duly authorized and, wésered, paid for and delivered in accordance viighterms of the Underwritir
Agreement, will be validly issued, fully paid andrmassessable and conform in all material respectsetdescription thereof
contained in the Prospectus. The issuance ana&tie Securities by the Company to the Underwsgifrsuant to the
Underwriting Agreement is not subject to any pretwaprights contained in the Certificate of Incoration, the Bylaws, any
Reviewed Agreement or the DGC

The issuance and sale of the Securities anebtbeution, delivery and performance by the Compants obligations under the
Underwriting Agreement do not violate any of therie or provisions of, or constitute a default undery Reviewed Agreement
Reviewed Judgment, nor will such action violatel{g Certificate of Incorporation or the Bylaws) ény U.S. federal or New
York, California or Delaware (under the DGCL) statatute, or (iii) any rule, order or regulatiorolim to us of any U.S. federal
New York, California or Delaware (under the DGCLate court or governmental agency or body, in #eeof clauses (ii) ar
(iii) above, known to us to be customarily applieato transactions of the nature contemplated bytthderwriting Agreemen

No consent, approval, authorization or order ofjlorg with, any U.S. federal, New York, Califomior Delaware (solely wit
respect to the DGCL) governmental agency or bodyngrcourt on the part of the Company is requigrdte issuance and sale
the Company of the Securities pursuant to the Umdémg Agreement, except such as have been madbtamed or as may be
required under state securities laws or Blue Swgl
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8. The Company is not and, after giving effectite offering and sale of the Securities and theieggdbn of the proceeds thereof as
described in the Time of Sale Prospectus and thepectus, will not be required to register as ameéstment company,” as such
term is defined in the Investment Company /

9. The statements set forth in the Registratiote8tant in Item 15 and in the Time of Sale Prospeand the Prospectus under the
caption “Description of Capital Stock,” insofar sich statements purport to constitute summaridéisediegal matters, documents
or proceedings therein, fairly summarize in all enial respects the matters referred to the:

10. The statements set forth in the Time of SabsprFctus and the Prospectus under the caption fidklteS. Federal Income Tax
Consequences to Non-U.S. Holders,” insofar as huggort to summarize provisions of the United Stdigeleral tax laws referred
to therein, fairly summarize such laws in all metierespects

11. The Registration Statemergéffective under the Securities Act. To our knowledgo order suspending the effectiveness of the
Registration Statement has been iss

Such counsel shall also state:

We have participated in conferences with certafit@fs and other representatives of the Compamyesentatives of the Underwriters,
counsel for the Underwriters and representativéhefndependent certified public accountants ef@empany at which the contents of the
Registration Statement, Time of Sale Prospectusta&rospectus and any amendment or supplemegtdrand related matters were
reviewed and discussed and, although we do notresany responsibility for the accuracy, completermdairness of the Registration
Statement, Time of Sale Prospectus or the Prospéetgept to the extent of our statements in pagr 9 and 10 above), and we have made
no independent check or verification thereof, ia tiourse of such review and discussion, no faats bame to our attention that have caused
us to believe that:

(i) the Registration Statement, at the time it Ineeaffective, contained an untrue statement of @mahfact or omitted to state a
material fact required to be stated therein or s&mey in order to make the statements therein msdeading (it being understood that
are not called upon to and do not comment on thenfiial statements and the notes thereto and fadastatement schedules and other
financial and statistical data derived from sucfaficial statements or schedules included thereamitted therefrom);
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(i) the Time of Sale Prospectus, as of 7:30 p.@wN ork time on November 21, 2011, contained anugnstatement of a mater
fact or omitted to state a material fact necessaoyder to make the statements therein, in tH# kg the circumstances under which
they were made, not misleading (it being understbatiwe are not called upon to and do not commerthe financial statements and
the notes thereto and financial statement schedmi@®ther financial and statistical data derivedfsuch financial statements or
schedules included therein or omitted therefrom); o

(iii) the Prospectus, as of its date or as of tai dhereof, contained or contains an untrue stateai@ material fact or omitted or
omits to state a material fact necessary in omlendke the statements therein, in the light ofcirmumstances under which they were
made, not misleading (it being understood that reenat called upon to and do not comment on trenfifal statements and the notes
thereto and financial statement schedules and @tiarcial and statistical data derived from suolaricial statements or schedules
included therein or omitted therefrom).

In addition, we confirm to you that the RegistratBtatement, at the time it became effective, ArdProspectus, at the time it was
transmitted for filing with the Commission pursuémiRule 424(b) of the Rules and Regulations (ithezase except for the financial
statements and the notes thereto and financigstatt schedules and other financial and statisiata derived from such financial statem
or schedules included or incorporated by refer¢heeein, as to which we express no comment), appedreir face to be appropriately
responsive in all material respects relevant tooffering of the Securities to the requirementshef Securities Act and the applicable Rules
and Regulations. For purposes of this paragrapthave assumed that the statements made in thetRégis Statement and the Prospectus
are correct and complete.

To our knowledge, except as described in the Regish Statement, the Time of Sale Prospectus lem@tospectus, there are no
lawsuits pending against the Company or any dflitssidiaries that are required to be describedarRegistration Statement, the Time of
Sale Prospectus and the Prospectus and are noibaesio all material respects therein as requihe@xpressing this opinion, we have not
conducted a docket search in any jurisdiction wafpect to any litigation that may be pending agjaime Company or any of its subsidiaries.
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EXHIBIT B

FORM OF LOCK-UP LETTER
, 2011

Morgan Stanley & Co. LLC
1585 Broadway
New York, NY 1003¢

J.P. Morgan Securities LLC
383 Madison Avenue
New York, New York 1017¢

Ladies and Gentlemen:

The undersigned understands that Morgan Stanlep.& CC (“ Morgan Stanley”) and J.P. Morgan Securities LLC J“P. Morgan”)
propose to enter into an Underwriting Agreemerg (tbUnderwriting Agreement ") with Netflix, Inc., a Delaware corporation (the
Company "), providing for the public offering (the Public Offering ") by the several Underwriters, including Morgamidey and J.P.
Morgan (the “Underwriters "), of shares (the Shares”) of the common stock, $0.001 par value per shafrthe Company (the Common
Stock™).
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To induce the Underwriters that may participaténim Public Offering to continue their efforts inneeection with the Public Offering, t
undersigned hereby agrees that, without the pridtem consent of Morgan Stanley on behalf of thel&kwriters, it will not, during the
period commencing on the date hereof and endindp96 after the date of the final prospectus (tRedSpectus”’) relating to the Public
Offering (such period, theRestricted Period”), (1) offer, pledge, sell, contract to sell, satly option or contract to purchase, purchase any
option or contract to sell, grant any option, rightvarrant to purchase, lend, or otherwise trarmfaispose of, directly or indirectly, any
shares of Common Stock beneficially owned (as $eieh is used in Rule 13d-3 of the Securities Exgleafxct of 1934, as amended (the “
Exchange Act”)), by the undersigned or any other securitieewaed convertible into or exercisable or exchantgefils Common Stock or
(2) enter into any swap or other arrangement thasfers to another, in whole or in part, any eféconomic consequences of ownership of
the Common Stock, whether any such transactiorridescin clause (1) or (2) above is to be settheddlivery of Common Stock or such
other securities, in cash or otherwise. The fonegeentence shall not apply to (a) transactiorading) to shares of Common Stock or other
securities acquired in open market transactiores #fe completion of the Public Offering; providéat no filing under Section 16(a) of the
Exchange Act shall be required or shall be volulytanade in connection with subsequent sales of @omStock or other securities acquired
in such open market transactions, (b) transfeshafes of Common Stock or any security convertitite Common Stock as a bona fide gift,
(c) distributions of shares of Common Stock or segurity convertible into Common Stock to limiteatimers or stockholders of the
undersigned, (d) transfers of shares of CommonkSioany security convertible into Common Stoclaty trust, partnership or limited
liability company for the direct or indirect bertedif the undersigned or the immediate family of tinelersigned, (e) transfers of shares of
Common Stock or any security convertible into Comrtock to a wholly-owned subsidiary of the undgred or to the direct or indirect
members or partners of the undersigned, (f) trassfeshares of Common Stock or any security cdiblerinto Common Stock by will or
intestate, (g) transfers of shares of Common Sto@lny security convertible into Common Stock twoainee or custodian of a person or
entity to whom a transfer would be permissible urdauses (b) through (f), (h) the surrender ofefiture of shares to the Company to satisfy
tax withholding obligations upon exercise or vegti stock options or awards; provided that in¢ase of any transfer or distribution
pursuant to clauses (b) or (h), (i) each doneastrilsutee shall sign and deliver a lock up lett@bstantially in the form of this agreement and
(i) no filing under Section 16(a) of the Excharet, reporting a reduction in beneficial ownersbfshares of Common Stock, shall be
required or shall be voluntarily made during thestReted Period, (i) the establishment of a tragitay pursuant to Rule 10b5-1 under the
Exchange Act for the transfer of shares of Commioiels provided that such plan does not provideHertransfer of Common Stock during
the Restricted Period and no public announcemefilirag under the Exchange Act regarding the esshibhent of such plan shall be required
of or voluntarily made by or on behalf of the urgigned or the Company, or (j) sales of shares ofif@on Stock under trading plans
established pursuant to Rule 10b5-1 under the ExgehAct in existence on the date hereof. In adutibe undersigned agrees that, without
the prior written consent of Morgan Stanley on Biebifathe Underwriters, it will not, during the Rested Period, make any demand for or
exercise any right with respect to, the registrabbany shares of Common Stock or any securityedible into or exercisable or
exchangeable for Common Stock. The undersignedagisges and consents to the entry of stop traimsfgtctions with the Company’s
transfer agent and registrar against the tran$féreoundersigned’s shares of Common Stock excepbinpliance with the foregoing
restrictions.

Furthermore, nothing contained herein shall linnitestrict the ability of the undersigned to acqushares of Common Stock upon
vesting or exercise of equity awards during thetifiRaged Period referred to in the preceding panalgnaursuant to the Company’s equity
incentive plansprovidedthat any such shares of Common Stock shall be suigi¢he restrictions set forth in this agreement.
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The undersigned understands that the Company andrtterwriters are relying upon this agreementrateeding toward
consummation of the Public Offering. The undersiyhether understands that this agreement is igable and shall be binding upon the
undersigned’s heirs, legal representatives, suocessd assigns.

Whether or not the Public Offering actually occdepends on a number of factors, including marketitmns. Any Public Offering

will only be made pursuant to an Underwriting Agremt, the terms of which are subject to negotiatietwween the Company and the
Underwriters.

Very truly yours,

(Name)

(Address)
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