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Item 1.01 Entry into a Material Definitive Agreement.
Senior Convertible Note

As previously announced, on November 21, 2011 ,liXethc. (the “Company”) entered into a Note Puask Agreement (the “Purchase
Agreement”) to sell to one or more investment fuafidiated with Technology Crossover Ventures [edlively “TCV”) $200 million
aggregate principal amount of Zero Coupon Senian€dible Notes due 2018 (the “Notes”). On Novemb@r2011, the transaction was
completed and the Company issued the Notes.

The Company entered into an indenture, dated Noee2®, 2011, by and between the Company and WatlgomBank, National Associatic
as trustee (the “Indenture”), relating to the issuaof the Notes. The Notes will not bear interestept in certain circumstances specified in
the Indenture. The Notes will mature on Decemb@018, subject to earlier conversion or repurchase.

The initial conversion rate for the Notes is 11.855ares of the Company’s common stock, par valu@od per share (“Common Stock”),
per $1,000 principal amount of Notes. This is eglant to an initial conversion price of approxintatg85.80 per share of Common

Stock. Holders may surrender their Notes for cosieerat any time prior to the close of businesshenbusiness day immediately preceding
the maturity date for the Notes.

The Notes are the Company’s general, unsecuredatioins and are effectively subordinated to athef Company’s existing and future
secured debt, to the extent of the assets secsuittydebt, and are structurally subordinated thaddlilities of the Company’s subsidiaries,
including trade payables. The Indenture does nat the amount of indebtedness that the Compamnygrof its subsidiaries may incur.

Upon the occurrence of a change of control, asddfin the Indenture, each holder of the Noteshaille the right to require the Company to
repurchase some or all of such holder’s Notespairehase price in cash equal to 120% of the prai@mount thereof.

At any time following the six month anniversarytbé closing date under the Indenture, the Compaany efect to cause the conversion of the
Notes into shares of the Comp’s Common Stock when specified conditions are Batisincluding that the daily volume weighted aage
price of the Company’s Common Stock is equal tgreater than 130% of the then-applicable convengiare for at least 50 trading days
(including the trading day immediately prior to tt@nversion date) during a 65 trading day periadrfo the conversion date.

The following events are considered “Events of D&fawhich may result in the acceleration of the mayuritthe Notes under the Indentu

» the Company'’s failure to pay when due the princgrabny of the Notes at maturity, upon requiredirepase, upon declaration or
otherwise;

» the Compan’s failure to pay interest on any of the Notes @idays after the date when di
« the Compan’s failure to give timely notice of a change of aoh{as defined in the indenture

» the Company’s failure to comply with its obligatitmconvert the Notes into shares of Common Staanwexercise of a holder’s
conversion right

» the Company'’s failure to perform or observe anyeottovenants or agreement under the Notes or tlentare governing the
Notes and the Company fails to cure or obtain averadf such default for a period of 60 days afemreiving notice of such failur

» adefault by the Company under any debt (as defiméte Indentures) that results in acceleratiosuwh debt, or the failure to pay
any such debt at maturity, in an aggregate prih@peunt in excess of $25 million, and such acegien has not been rescinded
or annulled within 30 days; ar

e certain events of bankruptcy, insolvency or reoizgion with respect to the Company or any sigaificsubsidiary



The Indenture includes customary covenants for edibte notes. In addition, the Indenture contar®venant restricting the ability of the
Company to pay cash dividends or to repurchasesludiits common stock, subject to certain exceptio

The foregoing description of the Indenture andNloges in this Current Report on Form 8-K is a sumynaamly and is qualified in its entirety
by reference to the Indenture and the related fufrnote, which are attached hereto as Exhibit Ad Exhibit 4.2, respectively, and
incorporated herein by reference.

Registration Rights Agreemel

In connection with the issuance and sale of thedljdhe Company entered into a registration riggteement with TCV (the “Registration
Rights Agreement”), dated November 28, 2011. UnideRegistration Rights Agreement, TCV has centagistration rights with respect to
the shares of Common Stock issuable upon conveofitire Notes (“Registrable Securities”). The Compuwill be obligated to file a shelf
registration statement covering the resale of thgi®trable Securities and will have the abilitystspend the distribution of Registrable
Securities by TCV in certain circumstances, inahgdiluring a black-out period under the Companysidier trading policy.

The foregoing description of the Registration RigAgreement in this Current Report on Form 8-K ssimmary only and is qualified in its
entirety by reference to the Registration Rightse®gnent, which is attached hereto as Exhibit Jdhdl,incorporated herein by reference.

Item 2.03 Creation of a Direct Financial Obligaion or an Obligation under an Off-Balance Sheet Arangement of a Registrant.
The information set forth in Iltems 1.01 and 3.02hié Current Report on Form 8-K is incorporateddfgrence into this Item 2.03.

Item 3.02 Unregistered Sales of Equity Securitie

As described in Item 1.01 and Item 2.03 of thisr€nir Report on Form 8-K, which are incorporateceheby reference, the Company issued
$200 million aggregate principal amount of NoteF @V in a private placement pursuant to exemptfoo the registration requirements of
the Securities Act of 1933, as amended (the “Seesarfct”). The Company offered and sold the Nate$CV in reliance on the exemption
from registration provided by Section 4(2) of thecGrities Act. The Company relied on the exemptiom registration based in part on
representations made by TCV.

The Notes and Common Stock issuable upon conveoditre Notes have not been registered under tberffies Act and may not be offered
or sold in the United States absent registratioancapplicable exemption from registration requizats.

The Notes are convertible into shares of CommonokSas described above.

Item 8.01 Other Events.

Wilson Sonsini Goodrich Rosati, Professional Coagion, counsel to the Company, issued an opinidghédgCompany on November 28, 2011
that shares of common stock registered pursughet€ompany’s Registration Statement on Form Si{8 [fo. 333-178091) have been
validly issued, fully paid and non-assessable. pyoaf the opinion is filed as Exhibit 5.1 hereto.
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Item 9.01. Financial Statements and Exhibits.

(d) Exhibits
4.1 Indenture, dated November 28, 2011, by and betWesgflix, Inc. and Wells Fargo Bank, National Assat@n.
4.z Form of Note for Netflix, In’s Zero Coupon Senior Convertible Notes due 201&(porated by reference to Exhibit 4.1 here
5.1 Opinion of Wilson Sonsini Goodrich & Rosati, PrafEmal Corporation

10.1 Registration Rights Agreement, dated November @812by and among Netflix, Inc., TCV VII, L.P., TCMI(A), L.P. and TCV
Member Fund, L.F
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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 28, 2011 By: /s/ David Hyman
Name: David Hyma
Title: General Counsel and Secret




EXHIBIT INDEX

Exhibit
Number Description
4.1 Indenture, dated November 28, 2011, by and betWe¢itix, Inc. and Wells Fargo Bank, National Assat@n
4.2 Form of Note for Netflix, Inc.’s Zero Coupon Senfoonvertible Notes due 2018 (incorporated by refeego Exhibit 4.1
hereto).
5.1 Opinion of Wilson Sonsini Goodrich & Rosati, Prafemal Corporation
10.1 Registration Rights Agreement, dated November 8812by and among Netflix, Inc., TCV VII, L.P., TOMI(A), L.P. and

TCV Member Fund, L.F
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Exhibit 4.1

NETFLIX, INC.

Zero Coupon Senior Convertible Notes Due 2018

INDENTURE
Dated as of November 28, 2011

WELLS FARGO BANK, NATIONAL ASSOCIATION

as Trustee
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INDENTURE dated as of November 28, 2011 between NEX, INC., a Delaware corporation (theCompany”), and WELLS
FARGO BANK, NATIONAL ASSOCIATION, a national bankinassociation organized and existing under the tvise United States of
America, as trustee (theTrustee”).

WHEREAS, the Company has duly authorized the ayeaif an issue of its Zero Coupon Senior Convextittbtes Due 2018 (the “
Securities”), having the terms, tenor, amount and other gwiovis hereinafter set forth, and, to provide ttmrehe Company has duly
authorized the execution and delivery of this Irtdegr and

WHEREAS, all things necessary to make the Secsritidien the Securities are duly executed by thepgaomand authenticated and
delivered hereunder and duly issued by the Compéameylegal, valid and binding obligations of then@any, and to make this Indenture a
legal, valid and binding agreement of the Compamyorceable against it in accordance with theirigsmterms, have been done and
performed, and the execution of this Indenturethrdssue hereunder of the Securities have iregfiects been duly authorized.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and tlehase of the Securities by the Holders theredd, itutually covenanted and agreed,
for the equal and proportionate benefit of all Hoklof the Securities, as follows:

ARTICLE 1
D EFINITIONS AND | NCORPORATION BYR EFERENCE

Section 1.01Definitions.

“ Additional Interest " means all amounts, if any, payable as Defaultif\aldal Interest pursuant to Section 6.13.

“ Additional Interest Notice " has the meaning specified in Section 4.06.

“ Affiliate " of any specified Person means any other Perdmettty or indirectly, controlling or controlled bgr under direct or indirect
common control with such specified Person. Fomptngoses of this definition,control ” when used with respect to any Person means the
power to direct the management and policies of exson, directly or indirectly, whether througk ttwnership of voting securities, by
contract or otherwise; and the termsohtrolling ” and “ controlled ” have meanings correlative to the foregoing.
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“ Affiliate Securities” means any Securities acquired or held by any HoVity.
“ Agent Members” has the meaning specified in Section 2.09(g).

“ Applicable Consideration” has the meaning specified in Section 10.07.

“ Bankruptcy Law " has the meaning specified in Section 6.01.

“ Board of Directors ” means the Board of Directors of the Company gr @mmittee thereof duly authorized to act on bietfasuch
board.

“ Business Day means each day which is not a Legal Holiday.

“ Call Spread Swap Agreement$ means (a) any Swap Agreement (including, butlinaited to, any bond hedge transaction or capped
call transaction) pursuant to which the Companyaeg an option requiring the counterparty thetetdeliver to the Company shares of
Common Stock, the cash value of such shares ombioation thereof from time to time upon exercigswuch option and (b) any Swap
Agreement pursuant to which the Company issudset@dunterparty thereto warrants to acquire Com8tonk (whether such warrant is
settled in shares, cash or a combination thergnfach case entered into by the Company in coimmesith the issuance of convertible debt
securitiesprovided, however, that the amount paid by the Company in connedtiitim any such Call Spread Swap Agreement muse$e |
than the proceeds to the Company from the relatehnce of convertible debt securities.

“ Capital Stock” of any Person means any and all shares, intemégitgs to purchase, warrants, options, participetor other
equivalents of or interests in (however designagegity of such Person, including any preferredlstbut excluding any debt securities
convertible into such equity.

“ Change of Control” means the occurrence of any of the following rafte original issuance of the Securities:

(a) the consummation of any transaction (includimighout limitation, any merger or consolidatiohgtresult of which is that any
“person” or “group” becomes the “beneficial ownéa’s these terms are defined in Rule 13d-3 and R3de5 under the Exchange Act),
directly or indirectly, of more than 50% of the Cpamy’s Capital Stock that is at the time entitleddte by the holders thereof in the election
of the Board of Directors (or comparable body); or



(b) the consolidation or merger of the Company witlinto any Person (other than a subsidiary ofGbmpany), or the sale, lease,

transfer, conveyance or other disposition, in ona series of related transactions, of all or sarfi#lly all of the Company’s assets and those
of its subsidiaries taken as a whole to any “pérgas this term is used in Section 13(d)(3) of Exehange Act) (other than to one or more of
the Company'’s Subsidiaries), other than:

(i) any transaction pursuant to which the holdérsG8 or more of the total voting power of all sesof the Company’s Capital
Stock entitled to vote generally in elections of Board of Directors immediately prior to such gaction have the right to exercise,
directly or indirectly, 50% or more of the totaltingy power of all shares of the Capital Stock éadito vote generally in elections of the
directors of the continuing or surviving or transfe Person (or any parent thereof) immediately gfténg effect to such transaction in
substantially the same proportion as such votinggravas held immediately prior to such transaction;

(i) any merger primarily for the purpose of chamgithe Company jurisdiction of incorporation and resulting imezlassification
conversion or exchange of outstanding shares offtmmStock solely into shares of common stock ofstiwiving entity;

(c) the adoption of a plan relating to the liquidator dissolution of the Company; or

(d) the first day on which a majority of the mentef the Board of Directors of the Company are@wttinuing Directors.
“ Change of Control Repurchase Daté has the meaning specified in Section 3.01(a).

“ Change of Control Repurchase Noticé has the meaning specified in Section 3.01(c).

“ Change of Control Repurchase Pricé has the meaning specified in Section 3.01(a).

“ Closing Date” means the date of this Indenture.

“ Closing Sale Price’ of any share of Common Stock or any other segunit any Trading Day means the closing sale pricaioch

security (or, if no closing sale price is reportdah average of the closing bid and closing aséegror, if more than one in either case, the
average of the average closing bid and the averlagang ask prices) on such date as reported irposite transactions for the principal U.S.
securities exchange on which the shares of Comrtask &re traded or, if the shares of Common Stoeknat listed on a U.S. national or
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regional securities exchange, as reported in tee-thecounter market by OTC Markets Group or other sinolganization. In the absence
such a quotation, the Closing Sale Price shalldterchined by a nationally recognized securitiedatgatained by the Company for that
purpose. The Closing Sale Price shall be determintitbut reference to extended or after hours trgdi

“ Code” means the Internal Revenue Code of 1986, as aatkend
“ Common Stock” means the common stock, par value $0.001 of mgany, subject to Section 10.07.

“ Company” means the party named as such in this Indentatitaisuccessor replaces it and, thereafter, migemsuccessor and, for
purposes of any provision contained herein andiredioy the TIA, each other obligor on the indeatsecurities.

“ Company Conversion Notice’ has the meaning specified in Section 10.05(b).
“ Company Repurchase Noticé has the meaning specified in Section 3.02.

“ Consolidated Cash Positiorf means the sum of cash, cash equivalents and-&rartinvestments, excluding restricted cash of the
Company and its Subsidiaries on a consolidated lugdermined in accordance with GAAP.

“ Continuing Directors " means, as of any date of determination, any membthe Board of Directors who: (1) was a membifesuch
Board of Directors on the date of issuance of théehl or (2) was nominated for election, electedppointed to such Board of Directors w
the approval of a majority of the Continuing Dirast who were members of the Board of Directordatiime of such nomination, election or
appointment either by a specific vote or by approfa proxy statement issued by the Company oralbeliits entire Board of Directors in
which such individual was named as a hominee fi@ctir.

“ Conversion Agent” has the meaning specified in Section 2.05.

“ Conversion Date” has the meaning specified in Section 10.02.

“ Conversion Notice” has the meaning specified in Section 10.02.

“ Conversion Price” on any day will equal $1,008ivided bythe Conversion Rate in effect on that day.
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“ Conversion Rate” means initially 11.6553 shares of Common Stoak$3e000 principal amount of Securities, subjeadgustments
as set forth herein.

“ Corporate Trust Office ” or other similar term, means the designated efti€the Trustee at which at any particular tinsecitrporate
trust business as it relates to this Indenturd Sleshdministered, which office is, at the datef&which this Indenture is dated, located at
MAC E2818-176, 707 Wilshire Boulevard, ©7 FloorsLangeles, California 90017, Attention: Corporatesk Services, or at any other
time at such other address as the Trustee mayrdésirom time to time by notice to the Company.

“ Current Market Price " on any date means the average of the daily CipSale Prices per share of Common Stock for the ten
consecutive Trading Days immediately prior to sdate (the ‘day in question”); providedthat if the Ex-Date for any event (other than the
issuance or distribution requiring such computgtibat requires an adjustment to the Conversiore Ratsuant to Section 10.06 occurs
during such ten consecutive Trading Days, the @tpSiale Price for each Trading Day prior to thelte for such other event shall be
adjusted by dividing such Closing Sale Price byshme fraction by which the Conversion Rate isesmired to be multiplied as a result of
such other event. Notwithstanding the foregoingemdver successive adjustments to the ConversiandRatcalled for pursuant to
Section 10.06, such adjustments shall be madest@tiirent Market Price as may be necessary or ppate to effectuate the intent of
Section 10.06 and to avoid unjust or inequitab$eilits as determined in good faith by the Board ioé@ors.

“ Custodian” has the meaning specified in Section 6.01.
“ Default ” means any event which is, or after notice or pgesf time or both would be, an Event of Default.
“ Default Additional Interest " has the meaning specified in Section 6.13.

“ Depositary ” means the clearing agency registered under tiohdhge Act that is designated to act as the depggar the Global
Securities. DTC shall be the initial Depositarytia successor shall have been appointed and besash pursuant to the applicable
provisions of this Indenture, and thereafteDepositary” shall mean or include such successor.

“ Determination Date” has the meaning specified in Section 10.06(k).
“ Distributed Assets” has the meaning specified in Section 10.06(d).

“ DTC " means The Depository Trust Company.



“ Event of Default” has the meaning specified in Section 6.01.

“ Ex-Date,” when used with respect to any issuance or 8igtion, means the first date on which the shar&somfimon Stock, trade
regular way on the relevant exchange or in theveglemarket from which the Closing Sale Price wataimed without the right to receive
such issuance or distribution.

“ Exchange Act” means the Securities Exchange Act of 1934, asdet
“ Fair Market Value " means the amount which a willing buyer would @awilling seller in an arm’s-length transaction.

“ Funded Debt” means as to any Person, without duplication atltstanding principal amount of all Indebtednessuwth Person that
matures more than one year from the date of itstiore or matures within one year from such dateidtgnewable or extendible, at the opt
of such Person, to a date more than one year fomim date or arises under a revolving credit orlainsigreement that obligates the lender or
lenders to extend credit during a period of moemntbne year from such date, including all curreaturities and current sinking fund
payments in respect of such Indebtedness whethetaoequired to be paid within one year from thgedof its creation. For avoidance of
doubt, Funded Debt includes the principal amourithefSecurities.

“ GAAP " means generally accepted accounting principlébénUnited States of America as in effect on thesidg Date, including
those set forth in (i) the opinions and pronouncetef the Accounting Principles Board of the Amari Institute of Certified Public
Accountants, (ii) statements and pronouncementseoFinancial Accounting Standards Board, (iii)fsother statements by such other entity
as approved by a significant segment of the acaogiprofession, and (iv) the rules and regulatiofihe SEC governing the inclusion of
financial statements (including pro forma finan@&ltements) in periodic reports required to kfppursuant to Section 13 of the Exchange
Act, including opinions and pronouncements in séaffounting bulletins and similar written statensefmdbm the accounting staff of the SEC.

“ Global Securities” has the meaning specified in Section 2.02.
“ Indebtedness’ means, with respect to any Person all indebtesinésuch Person for borrowed money.

“ Indenture " means this Indenture as amended or supplemerdedtime to time.
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“ Interest ” and “interest” means, when used with reference to the Secur#ieg Additional Interest.

“ Interest Payment Dates’ means, with respect to the payment of any Addaidnterest, the dates specified as such in thra &
Security set forth as Exhibit A hereto.

“ Interest Record Dates’ means, with respect to the payment of any Addaidnterest, the dates specified as such in tiva &
Security set forth as Exhibit A hereto. The IntéfRRscord Date for any Interest Payment Date foiSbeurities shall be the Interest Record
Date immediately preceding the applicable InteRestment Date.

“ Last Original Issuance Date” means the last date of original issuance of theuBties issued pursuant to Section 2.01.
“ Legal Holiday " has the meaning specified in Section 11.08.

“ Mandatory Conversion” has the meaning specified in Section 10.05(a).

“ Mandatory Conversion Date” has the meaning specified in Section 10.05(c).

“ Market Disruption Event " means the occurrence or existence during thehatfeiour period ending on the scheduled close of
trading on any Trading Day for the Common Stockmf material suspension or limitation imposed aditrg (by reason of movements in
price exceeding limits permitted by The Nasdaqg @l&elect Market or otherwise) in the Common Stocia any options, contracts or futt
contracts relating to the Common Stock.

“ Maturity Date " means December 1, 2018.
“ Notice of Default” shall have the meaning specified in Section 6.01.

“ Officer " means the Chairman of the Board, the Chief Exeeudfficer, the Chief Financial Officer, the Présnt, any Vice President,
the Treasurer, any Assistant Treasurer, the Segretany Assistant Secretary of the Company.

“ Officers’ Certificate ” means a certificate signed by two Officers.

“ Opinion of Counsel” means a written opinion from legal counsel whociseptable to the Trustee. The counsel may be aloge®o
or counsel to the Company or the Trustee.

“ Paying Agent” has the meaning specified in Section 2.05.
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“ Person” means any individual, corporation, partnershimjted liability company, joint venture, associatjgoint-stock company,
trust, unincorporated organization, governmentyragency or political subdivision thereof or artlger entity.

“ Physical Securities’ means permanent certificated Securities in regist form issued in denominations of $1,000 prialcgmount
and integral multiples in excess thereof.

“ Responsible Officer” means when used with respect to the Trusteepéiter within the corporate trust department af ffrustee,
including any vice president, assistant vice prsidassistant secretary, assistant treasuret officer or any other officer of the Trustee w
customarily performs functions similar to thosefpened by the Persons who at the time shall be sffaters, respectively, or to whom any
corporate trust matter is referred because of pacson’s knowledge of and familiarity with the peutar subject and who shall have direct
responsibility for the administration of this Indere.

“ Preferred Stock,” as applied to the Capital Stock of any Person, s&apital Stock of any class or classes (howev&gdated) tha
is preferred as to the payment of dividends, dpdke distribution of assets upon any voluntaringoluntary liquidation or dissolution of
such Person, over shares of Capital Stock of amgratfass of such Person.

“ Principal " of a Security means the principal of the Secupitysthe premium, if any, payable on the Security thatiie or overdue or
is to become due at the relevant time.

“ Protected Purchaser’ has the meaning specified in Section 2.12.

“ Purchased Share$ has the meaning specified in Section 10.06(f).

“ Reference Period’ has the meaning specified in Section 10.06(d).

“ Register” has the meaning specified in Section 2.05.

“ Registrar " has the meaning specified in Section 2.05.

“ Resale Restriction Termination Date" has the meaning specified in Section 2.10(a).
“ Restricted Securities’ has the meaning specified in Section 2.10(a).
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“ Restricted Stock Payment’ means the payment of any cash dividend with retsfgethe Common Stock or any repurchase by the
Company of the Common Stock.

“ Rule 144A" means Rule 144A as promulgated under the Seesitct as it may be amended from time to time Herea

“ Scheduled Trading Day’ means a day that is scheduled to be a Tradingddaje primary U.S. national or regional secusitie
exchange or market on which the Common Stocktisdisr, if the Common Stock is not listed on a Uh&ional or regional securities
exchange, on the principal other market on whieghGbommon Stock is then traded.

“ SEC” means the Securities and Exchange Commission.
“ Securities” means any security issued, authenticated andateli under this Indenture, including any Globalus#ies.

“ Securities Act” means the Securities Act of 1933, as amendedttancdules and regulations promulgated thereuradein effect from
time to time.

“ Securityholder ” or “ Holder " means the Person in whose name a Security istezgd on the Registrar’'s books.

“ Significant Subsidiary ” means any Subsidiary of a Person that would tignificant Subsidiary” of the Person within theeaming
of Rule 1-02(w) under Regulation S-X promulgatedhoy SEC.

“ Spin-Off ” has the meaning specified in Section 10.06(d).

“ Subsidiary " of any Person means any corporation, associgparinership or other business entity of which ntbea 50% of the
total voting power of shares of Capital Stock drestinterests (including partnership interestsitledt(without regard to the occurrence of .
contingency) to vote in the election of directargnagers or trustees thereof is at the time ownedrurolled, directly or indirectly, by
(i) such Person, (ii) such Person and one or mobsiSiaries of such Person or (iii) one or moresiibries of such Person.

“ Swap Agreement’ means any agreement with respect to any swawafat, future or derivative transaction or optiorsimilar
agreement involving, or settled by reference t@ onmore equity securities.

“ TCV Board Representative” means the representative nominated by one or MGk Entities to the Company’s Board of Directors
pursuant to Note Purchase Agreement, dated as\adriiloer 21, 2011, among the Company, TCV VII, LTV VII(A), L.P., and TCV
Member Fund, L.P., as such agreement may be ameretated, modified or otherwise supplemented ftiome to time.
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“ TCV Conversion Conditions” means, so long as there is a TCV Board Represeatar less than three months have passed siece th
date such TCV Board Representative has been a merhttee Company’s Board of Directors, (x) the Canyp has an effective shelf
registration statement covering the immediate eeshhll shares of Common Stock issuable upon asioe of the Securities then held by .
TCV Entity without being subject to the volume ltations or manner of sale requirements of Rulefdré#nulgated under the Securities Act
and (y) the shares of Common Stock issuable upowersion of such Securities are transferable byl'tb¥ entities without restriction (other
than the requirement that they be sold pursuaatrégistration statement or applicable exemptienettnom) under any agreement with the
Company or the Company’s trading or similar poliapd such policy would reasonably be expectedldavefor transfer for at least five
Business Days thereafter).

“ TCV Entities " means TCV VII, L.P., TCV VII(A), L.P., TCV MembeéFund, L.P. or any affiliated fund.

“TIA "or“ Trust Indenture Act " means the Trust Indenture Act of 1939 (15 U.S&77aaaf7bbbb), as amended, as in effect or
date of this Indenture.

“ Trading Day " means a day during which (i) trading in the Conm&iock generally occurs, (i) there is no MarkétrDption Event
and (iii) a Closing Sale Price for the Common Stiscgrovided on the principal U.S. national or teil securities exchange on which the
Common Stock is then listed or, if the Common Stisakot listed on a U.S. national or regional sii@s exchange, on the principal other
market on which the Common Stock is then tradethdfCommon Stock (or other security for which asiiig Sale Price must be determir
is not listed or traded, Trading Day " means a ‘Business Day.”

“ Trading Price Condition " has the meaning specified in Section 10.05(a).
“ Trustee” means the party named as such in this Indentotieaisuccessor replaces it and, thereafter, mésmnsuccessor.
“ Uniform Commercial Code” means the New York Uniform Commercial Code asffiect from time to time.

“ VWAP Price " per share of the Common Stock on any Trading Dasns the per share-volume-weighted average widesplayed
on Bloomberg (or any successor service) under¢aeing “Bloomberg VWAP” on page
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“NFLX <Equity> AQR” in respect of the period from 9:30 a.m. to 4:00.pMew York City time, on such Trading Day; orsifch price is nc
available, the VWAP Price " means the market value per share of the Commork $tosuch day on a volume weighted basis, if pdssit
determined by a nationally recognized investmenklray firm retained for this purpose by the Compahiye “VWAP Price ” shall be
determined without regard to after hours tradingry other trading outside of the regular tradiegsfon trading hours.

“ Wholly Owned Subsidiary” of any Person means a Subsidiary of such Pegdbiie Capital Stock of which (other than direstor
qualifying shares) is owned by such Person or amdt¢holly Owned Subsidiary of such Person.

Section 1.02Incorporation by Reference of Trust Indenture Athis Indenture is subject to the mandatory piiowis of the TIA, whict
are incorporated by reference in and made a pahiofndenture. The following TIA terms have tlildwing meanings:

“ Commission” means the SEC.

“

indenture securities” means the Securities.

“

indenture security holder” means a Securityholder.

“

indenture to be qualified” means this Indenture.

indenture trustee” or “institutional trustee” means the Trustee.

obligor ” on the indenture securities means the Companyaagdther obligor on the indenture securities.

All other TIA terms used in this Indenture that defined by the TIA, defined by TIA reference ta#rer statute or defined by SEC rule have
the meanings assigned to them by such definitions.

Section 1.03Rules of ConstructionUnless the context otherwise requires:

(1) a term has the meaning assigned to it;

(2) an accounting term not otherwise defined hagitraning assigned to it in accordance with GAAP;
(3) “or” is not exclusive;

(4) “including” means including without limitatiorgnd
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(5) words in the singular include the plural anddgoin the plural include the singular.

Section 1.04References to Interestnless the context otherwise requires, any rafar¢o interest on, or in respect of, any Seciumity
this Indenture shall be deemed to include Additidngerest if, in such context, Additional Interéstwas or would be payable. Unless the
context otherwise requires, any express mentiokdaiitional Interest in any provision hereof shaik tve construed as excluding Additional
Interest, as the case may be, in those provisiereofiwhere such express mention is not made.

ARTICLE 2
T HE SECURITIES

Section 2.01Designation, Amount and Issuance of Securitieise. Securities shall be designated as “Zero Co@aumior Convertible
Notes Due 201" The Securities will initially be issued in thegrggate principal amount of $200,000,000. Uporetkexution of this
Indenture, or from time to time thereafter, Sedesitnay be executed by the Company and deliverdtetdrustee for authentication, and the
Trustee shall thereupon authenticate and delivenr8&s upon a written order of the Company, soicter signed by an Officer of the
Company, without any further action by the Comphageunder.

Section 2.02Form of the SecuritiesThe Securities and the Trustee’s certificate ofi@ntication to be borne by such Securities shall be
substantially in the form set forth in Exhibit Arde¢o. The terms and provisions contained in thenfof Securities attached as Exhibit A he
shall constitute, and are hereby expressly magarteof this Indenture and, to the extent applieatile Company and the Trustee, by their
execution and delivery of this Indenture, expresglsee to such terms and provisions and to be bthardby.

Any of the Securities may have such letters, numbeother marks of identification and such notatidegends, endorsements or
changes as the officers executing the same maypappexecution thereof to be conclusive evidencauch approval) and as are not
inconsistent with the provisions of this Indentweas may be required by the custodian for thd@I8ecurities, the Depositary or as may be
required to comply with any applicable law or aegulation thereunder or with the rules and regofetiof any securities exchange or
automated quotation system upon which the Secsimti@y be listed or traded or designated for issand¢o conform with any usage with
respect thereto, or to indicate any special linutet or restrictions to which any particular Setiessi are subject.
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All Affiliate Securities (including all Securitieariginally offered and sold on the Closing Datedlsbe issued in the form of one or m
Physical Securities.

So long as the Securities (excluding Affiliate S#as), or portion thereof, are eligible for boekiry settlement with the Depositary,
unless otherwise required by law, subject to Se@i@9, such Securities may be represented by om@ie Securities in global form
registered in the name of the Depositary or theineeof the Depositary Global Securities”). The transfer and exchange of beneficial
interests in any such Global Securities shall ecédd through the Depositary in accordance wiih ltidenture and the applicable procedures
of the Depositary. Except as provided in Secti@®2beneficial owners of a Global Security shatl o entitled to have certificates registe
in their names, will not receive or be entitleddoeive physical delivery of certificates in defive form and will not be considered Holders
such Global Security.

Any Global Securities shall represent such of tistanding Securities as shall be specified thexethshall provide that it shall
represent the aggregate amount of outstanding esurom time to time endorsed thereon and thataggregate amount of outstanding
Securities represented thereby may from time te the increased or reduced to reflect issuancestategses, conversions, transfers or
exchanges permitted hereby. Any endorsement obbabBecurity to reflect the amount of any increasdecrease in the amount of
outstanding Securities represented thereby shafidme by the Trustee or the custodian for the GISbaurity, at the direction of the Trustee,
in such manner and upon instructions given by tbklét of such Securities in accordance with thdelrture. Payment of principal of, and
interest on, any Global Securities shall be madbeadepositary in immediately available funds.

Section 2.03Date and Denomination of Securities; Payment atuvigt, Payment of InterestThe Securities shall be issuable in
registered form without coupons in denomination$1000 principal amount and integral multiplegxtess thereof. Each Security shall be
dated the date of its authentication. The Secargi®ll not bear interest other than Additionaéiest. Additional Interest, if any, to be paid
the Securities shall be computed on the basis3é0aday year comprised of twelve 30-day months.

On the Maturity Date, each Holder shall be entitedeceive on such date the principal amount @fSbcurities held and any accrued
and unpaid Additional Interest. With respect tolezlbSecurities, principal and Additional Interest e paid to the Depositary in
immediately available funds. With respect to angtifteated Securities, principal and Additionalén¢st will be payable at the Company’s
office or agency maintained for that purpose, whigtially will be the Trustee’s office at 625 Margtte Avenue, Minneapolis, Minnesota
55402, Attention: Bondholders Communications.
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The Person in whose name any Security is registandéde Register at 5:00 p.m., New York City timap,any Interest Record Date with
respect to any Interest Payment Date shall beexhtid receive the Additional Interest payable naohsinterest Payment Date.

Notwithstanding the foregoing, any Securities ortipa thereof surrendered for conversion duringpgbgod after the Interest Record
Date for any Interest Payment Date and ending poitihhe corresponding Interest Payment Date skadldtompanied by payment, in
immediately available funds or other funds accdptebthe Company, of an amount equal to the Addi Interest, if any, otherwise payable
on such Interest Payment Date on the principal amoeing convertedyrovidedthat no such payment need be made (1) if a Hololeverts
its Securities following a Change of Control and @ompany has specified a Change of Control RepsecDate that is after an Interest
Record Date and on or prior to the corresponditgrést Payment Date, (2) for any conversion folfapthe Interest Record Date
immediately preceding the Maturity Date, or (3}he extent of any overdue interest, if overduerggeexists at the time of conversion with
respect to such Securities.

Except as provided above, the Company shall payaast (i) on any Global Securities by wire transfieimmediately available funds to
the account of the Depositary or its nominee ofiiJany Securities in certificated form having apipal amount of less than $1,000,000, by
check mailed to the address of the Person entitkeebto as it appears in the Regispeovidedthat at maturity, interest will be payable at the
office of the Company maintained by the Companystarh purposes, which shall initially be an offizeagency of the Trustee located at 625
Marquette Avenue, Minneapolis, Minnesota 55402e#tibn: Bondholders Communications and (iii) on &gurities in certificated form
having a principal amount of $1,000,000 or morewrg transfer in immediately available funds a #ection of the Holder of such
Securities who has duly delivered notice of suett@n and applicable wire instructions to the Teasat least five Business Days prior to the
relevant Interest Payment Dapepvidedthat at maturity, interest will be payable at ttfiice of the Company maintained by the Company for
such purposes, which shall initially be an officeagency of the Trustee located at 625 Marquettenfie, Minneapolis, Minnesota 55402,
Attention: Bondholders Communications. If a paymasie is not a Business Day, payment shall be mmadke next succeeding Business
Day, and no interest will be payable on such irsiepayment in respect of the delay.

Upon the conversion of any Securities, the acchugdinpaid Additional Interest with respect to demverted Securities shall not be
cancelled,
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extinguished or forfeited, but rather shall be deéro be paid in full to the Holder thereof throudgivery of the shares of Common Stock
(including a cash payment in lieu of fractional &% if any) in exchange for the Securities beiogverted pursuant to the provisions hereof.

Section 2.04Execution and AuthenticatiorOne or more Officers shall sign the Securitiestier Company by manual or facsimile
signature.

If an Officer whose signature is on a Security oreger holds that office at the time the Trustedenticates the Security, the Security
shall be valid nevertheless.

A Security shall not be valid until an authorizéghatory of the Trustee manually signs the cedificof authentication on the Security.
The signature shall be conclusive evidence thaB#wirity has been authenticated under this Indentu

The Trustee may appoint an authenticating agesbresbly acceptable to the Company to authentibat&eécurities. Any such
appointment shall be evidenced by an instrumemiesidpy a Responsible Officer, a copy of which shalfurnished to the Company. Unless
limited by the terms of such appointment, an auibating agent may authenticate Securities whentinefrustee may do so. Each reference
in this Indenture to authentication by the Trustedudes authentication by such agent. An authatitig agent has the same rights as any
Registrar, Paying Agent or agent for service ofaestand demands.

Section 2.05Registrar, Paying Agent and Conversion Ageftte Company shall maintain an office or agency wtgscurities may be
presented for registration of transfer or for exgfe(the “Registrar ), an office or agency where Securities may be@néed for payment
(the “Paying Agent”) and an office or agency where Securities mapitesented for conversion (theCbnversion Agent”). 608 2nd Avenue
South, Minneapolis, Minnesota 55479, Attention: Bloolders Communications shall be considered asocte office or agency of the
Company for each of the aforesaid purposes. ThésRagshall keep a register of the Securities {tRegister”) and of their transfer and
exchange. The Company may have one or more comagisnd one or more additional paying agents.t&hm “Paying Agent” includes any
additional paying agent, and the term “Registracludes any co-registrars. The Company initiallpapts the Trustee as (i) Registrar and
Paying Agent in connection with the Securitie, ttie custodian with respect to the Global Se@sitind (iii) Conversion Agent.
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The Company shall enter into an appropriate agagegement with any Registrar, Paying Agent or Csiga Agent not a party to this
Indenture, which shall incorporate the terms of th& if required by the TIA. The agreement shalpi@ment the provisions of this Indenture
that relate to such agent. The Company shall prigmptify the Trustee in writing of the name andlesks of any such agent. If the Company
fails to maintain a Registrar, Paying Agent or Gension Agent, the Trustee shall act as such antlshantitled to appropriate compensation
therefor pursuant to Section 7.07. The Companygrad its domestically organized Wholly Owned Sulieiies may act as Paying Agent,
Conversion Agent or Registrar.

The Company may remove any Registrar, Paying Age@onversion Agent upon written notice to suchiRegr, Paying Agent or
Conversion Agent and to the Trustpegpvidedthat no such removal shall become effective umjilacceptance of an appointment by a
successor as evidenced by an appropriate agreemenéd into by the Company and such successostRagiPaying Agent or Conversion
Agent, as the case may be, and delivered to thetdewr (2) notification to the Trustee that thasiee shall serve as Registrar, Paying Agent
or Conversion Agent until the appointment of a ®ssor in accordance with clause (1) above. ThesRagi Paying Agent or Conversion
Agent may resign at any time upon written notmeyvidedthat the Trustee may resign as Paying Agent, CaiweiAgent or Registrar only
the Trustee also resigns as Trustee in accordaiticeSection 7.08.

Section 2.06Paying Agent to Hold Money in Tru€n or prior to 11:00 a.m., New York City time, oach due date of the principal and
interest on any Security, the Company shall depuait the Paying Agent (or if the Company or a Wih@wned Subsidiary of the Company
is acting as Paying Agent, segregate and holdist for the benefit of the Persons entitled thgratsum sufficient to pay such principal and
interest when so becoming due. The Company slalineeach Paying Agent (other than the Trusteaptee in writing that the Paying
Agent shall hold in trust for the benefit of Setyhiblders or the Trustee all money held by the Rayigent for the payment of principal of or
interest on the Securities and shall notify thestea in writing of any default by the Company inking any such payment. If the Compan
a Wholly Owned Subsidiary of the Company acts asgrigadgent, it shall segregate the money held asiPaying Agent and hold it as a
separate trust fund. The Company at any time mgyine a Paying Agent to pay all money held by itite Trustee and to account for any
funds disbursed by the Paying Agent. Upon complyiity this Section, the Paying Agent shall havdurther liability for the money
delivered to the Trustee.

Section 2.07Securityholder ListsThe Trustee shall preserve in as current a forie ssasonably practicable the most recent list
available to it of
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the names and addresses of Securityholders. Triltee is not the Registrar, the Company shatii$tr; or cause the Registrar to furnish, to
the Trustee, in writing at least five Business Dbgfore each Interest Payment Date and at such tthes as the Trustee may request in
writing, a list in such form and as of such dat¢hesTrustee may reasonably require of the namgsiddresses of Securityholders.

Section 2.08Exchange and Registration of Transfer of Securifib® Company shall cause to be kept a Register iohwhubject to
such reasonable regulations as it may prescribeCttmpany shall provide for the registration of B&ies and of transfers of Securities. The
Register shall be in written form or in any fornpaale of being converted into written form withimesmsonably prompt period of time.

Upon surrender for registration of transfer of &gcurities to the Registrar or any co-registrad, satisfaction of the requirements for
such transfer set forth in this Section 2.08 an8enation 2.10, the Company shall execute, and tastde shall authenticate and deliver, upon
a written order from the Company, in the name efdbsignated transferee or transferees, one ormeareSecurities of any authorized
denominations and of a like aggregate principal@mand bearing such restrictive legends as magdpgred by this Indenture.

Securities may be exchanged for other Securitiesmpfauthorized denominations and of a like aggeegancipal amount and bearing
such restrictive legends as may be required byitidisnture, upon surrender of the Securities texmanged at any such office or agency
maintained by the Company pursuant to Section A\0f#enever any Securities are so surrendered fdragxge, the Company shall execute,
and the Trustee shall authenticate and delivem aparitten order from the Company, the Securities the Holder making the exchange is
entitled to receive bearing registration numberscootemporaneously outstanding.

All Securities issued upon any registration of &fen or exchange of Securities shall be the valichations of the Company, evidenci
the same debt, and entitled to the same benefitsrithis Indenture, as the Securities surrendgped such registration of transfer or
exchange.

All Securities presented or surrendered for regjfistn of transfer or for exchange, repurchase aversion shall (if so required by the
Company or the Registrar) be duly endorsed, orcberapanied by a written instrument or instrumenitsamsfer in form satisfactory to the
Company, duly executed by the Holder thereof oalttisrney duly authorized in writing.
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No service charge shall be made to any Holderrigrragistration of, transfer or exchange of Semsgijtbut the Company may require
payment by the Holder of a sum sufficient to comey tax, assessment or other governmental chaagenthy be imposed in connection with
any registration of transfer or exchange of Seiegrit

Neither the Company nor the Trustee nor any Reygistrall be required to exchange, issue or regastemsfer of (a) any Securities or
portions thereof surrendered for conversion purstaArticle 10 or (b) any Securities or portiohgteof tendered for repurchase (and not
withdrawn) pursuant to Section 3.01.

Section 2.09Global SecuritiesThe following provisions shall apply to Global Satas:

(a) Each Global Security authenticated under thdehture shall be registered in the name of theoBiggry or a nominee thereof and
delivered to the Depositary or a nominee thereaustodian for the Global Securities therefor, aadh such Global Security shall constitute
a single Security for all purposes of this Indeetur

(b) Notwithstanding any other provision in this émdure, no Global Security may be exchanged in g/boln part for Physical
Securities registered, and no transfer of a Gl8ealrity in whole or in part may be registeredhiename of any Person other than the
Depositary or a nominee thereof unless (A) the Biary (x) has notified the Company that it is ulimg or unable to continue as Deposit:
for such Global Security or (y) has ceased to blearing agency registered under the Exchangeaict,a successor depositary has not been
appointed by the Company within 90 calendar day&3pthe Company, in its sole discretion, notifiee Trustee in writing that it no longer
wishes to have all the Securities represented bp&ISecurities. Any Global Securities exchangedymant to this Section 2.09(b) shall be so
exchanged in whole and not in part.

(c) In addition, Physical Securities will be issura@xchange for beneficial interests in a GlobedBity upon request by or on behalf of
the Depositary in accordance with customary progesifollowing the request of a beneficial ownerkémg to enforce its rights under the
Securities or this Indenture upon the occurrenckdaming the continuance of an Event of Default.

(d) Physical Securities issued in exchange forab@lSecurity or any portion thereof pursuant toti®a 2.09(b) or Section 2.09(c) st
be issued in definitive, fully registered form, gut interest coupons, shall have an aggregateipahamount equal to that of such Global
Securities or portion thereof to be so exchandeal) be registered in such names and be in sudtoarnéd denominations as the Depositary
shall designate and shall bear any legends
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required hereunder. Any Global Securities to bénarged shall be surrendered by the Depositaryetd thastee, as Registramovidedthat
pending completion of the exchange of a Global 88guihe Trustee acting as custodian for the Gl&securities for the Depositary or its
nominee with respect to such Global Securitied] sbduce the principal amount thereof, by an ant@gual to the portion thereof to be so
exchanged, by means of an appropriate adjustmei¢ i the records of the Trustee. Upon any sudkersder or adjustment, the Trustee
shall authenticate and make available for delitheyPhysical Securities issuable on such exchangeupon the written order of the
Depositary or an authorized representative thereof.

(e) In the event of the occurrence of any of thenéy specified in Section 2.09(b) above or uponragyest described in Section 2.0¢
the Company will promptly make available to the Stae a sufficient supply of Physical Securitiedéfinitive, fully registered form, without
interest coupons.

(f) If a Holder of a Physical Security wishes ay dime to transfer such Physical Security (or portihereof) to a Person who is not
required to take delivery thereof in the form d?laysical Security, such Holder shall, subject morstrictions on transfer set forth herein and
in such Physical Security and the rules of the B#pry, and so long as the Securities are elididnidook-entry settlement with the
Depositary, cause the exchange of such PhysicalriBetor a beneficial interest in a Global Securipon receipt by the Registrar of
(1) such Physical Security, duly endorsed as peavigerein, (2) instructions from such Holder dirggthe Trustee to increase the aggregate
principal amount of the Global Security depositdthythe Depositary or with the Trustee as custofiiethe Depositary by the same
aggregate principal amount as the Physical Secarite exchanged, such instructions to contaim#éme or names of a member of, or
participant in, the Depositary that is designatetha transferee, the account of such member tcipant and other appropriate delivery
instructions, (3) the assignment form on the bdake Physical Security completed in full, and if#}he case of a Restricted Securities or an
Affiliate Security, such certifications or othefanmation and legal opinions (which shall be regdiin the case of transfers of any Affiliate
Security by any Affiliated Entity pursuant to Rulé4 under the Securities Act), as the Company reaganably require to confirm that such
transfer is being made pursuant to an exemptian,foy in a transaction not subject to, the redigmarequirements of the Securities Act, tl
the Trustee shall cancel or cause to be cancetddPlysical Security and concurrently therewithlsharease the aggregate principal amu
of the Global Security by the same aggregate gral@mount as the Physical Security cancgbeayided, that in the case of any transfer of
an Affiliate Note to a Person taking delivery thafras a beneficial interest in a Global Security auch transfer shall be made only pursuant
either (i) in a transaction complying with Rule 14#)
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pursuant to an effective shelf registration statemsuch effectiveness to be certified by the Camgga the Trustee, or (iii) to Persons who
agree to be bound by the restrictions applicabkutd Holders for so long as such transferred g@siconstitutes “restricted securities.”

(g) Neither any members of, or participants in, Elepositary (“Agent Members”) nor any other Persons on whose behalf Agent
Members may act shall have any rights under ttderiture with respect to any Global Securities teggsl in the name of the Depositary or
any nominee thereof, and the Depositary or suchimeemas the case may be, may be treated by th@p&@gmthe Trustee and any agent of
the Company or the Trustee as the absolute owmkHatder of such Global Securities for all purposgmtsoever. Notwithstanding the
foregoing, nothing herein shall prevent the Compdmy Trustee or any agent of the Company or thistée from giving effect to any written
certification, proxy or other authorization furnéghby the Depositary or such nominee, as the cayebe or impair, as between the
Depositary, its Agent Members and any other Peosowhose behalf an Agent Member may act, the ojperaf customary practices of such
Persons governing the exercise of the rights oblaét of any Securities.

(h) At such time as all interests in a Global Sigurave been repurchased, converted, cancellegdairanged for Securities in
certificated form, such Global Security shall, upeneipt thereof, be canceled by the Trustee inrdemce with standing procedures and
instructions existing between the Depositary ardcilstodian for the Global Security. At any timepto such cancellation, if any interest in
a Global Security is repurchased, converted, cltcel exchanged for Securities in certificatedrfpthe principal amount of such Global
Security shall, in accordance with the standingedures and instructions existing between the Dgpgsand the custodian for the Global
Security, be appropriately reduced, and an endaseshall be made on such Global Security, by tlust€e or the custodian for the Global
Security, at the direction of the Trustee, to @fluch reduction.

Section 2.10Transfer Restrictions.

(a) Every Security that bears or is required untklisrSection 2.10(a) to bear the legend set forthis Section 2.10(a) (together with
Common Stock issued upon conversion of the Seesrétind required to bear the legend set forth itice2.10(b), collectively, the *
Restricted Securities’) shall be subject to the restrictions on transktrforth in this Section 2.10(a) (including tegénd set forth below),
unless such restrictions on transfer shall be abieid or otherwise waived by written consent ofGloenpany, and the Holder of each such
Restricted Security, by such Holder’'s acceptaneeethf, agrees to be bound by all such restrictiongansfer. As used in this Section 2.10(a)
and Section 2.10(b), the term “transfer” encompaasy sale, pledge, transfer or other dispositibataoever of any Restricted Security.
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Until the date (the Resale Restriction Termination Date’) that is the later of (1) the date that is onaryafter the Last Original
Issuance Date, or such shorter period of time asiffted by Rule 144 under the Securities Act or angcessor provision thereto, and (2) ¢
later date, if any, as may be required by appliddl, any certificate evidencing such Securityd(ath securities issued in exchange therefor
or substitution thereof, other than Common Stadicany, issued upon conversion thereof which shedirtihe legend set forth in Section 2.10
(b), if applicable) shall bear a legend in substdigtthe following form (unless such Securitiesredeen transferred pursuant to a registration
statement that has become or been declared effagtiver the Securities Act and that continues teftaetive at the time of such transfer, or
sold pursuant to the exemption from registratioovjated by Rule 144 or any similar provision theriarce under the Securities Act, or unl
otherwise agreed by the Company in writing, withicethereof to the Trusteprovidedthat clause (1) shall not be required to be indide
the legend for any Affiliate Security):

THIS SECURITY AND THE COMMON STOCK ISSUABLE UPON QO/ERSION OF THIS SECURITY HAVE NOT BEEN
REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMBED (THE “ SECURITIES ACT "), AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED B0 IN ACCORDANCE WITH THE FOLLOWING SENTENCE.
BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTER&T HEREIN, THE ACQUIRER:

(1) REPRESENTS THAT IT AND ANY ACCOUNT FOR WHICH ITS ACTING IS A “QUALIFIED INSTITUTIONAL
BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE BECURITIES ACT) AND THAT IT EXERCISES SOLE
INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH AQLINT, AND

(2) AGREES FOR THE BENEFIT OF NETFLIX, INC. (THECOMPANY ") THAT IT WILL NOT OFFER, SELL, PLEDGE
OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFWI INTEREST HEREIN PRIOR TO THE DATE THAT IS
THE LATER OF (X) ONE YEAR AFTER THE LAST ORIGINALSSUE DATE HEREOF OR SUCH SHORTER PERIOD OF TIME
AS PERMITTED BY RULE 144 UNDER THE SECURITIES ACTROANY SUCCESSOR PROVISION THERETO, AND (Y) SUC
LATER DATE, IF ANY, AS MAY BE REQUIRED BY APPLICABIE LAW, EXCEPT:
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(A) TO THE COMPANY OR ANY SUBSIDIARY THEREOF, OR

(B) PURSUANT TO A REGISTRATION STATEMENT WHICH HASECOME EFFECTIVE UNDER THE
SECURITIES ACT, OR

(C) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES
ACT, OR

(D) PURSUANT TO AN EXEMPTION FROM REGISTRATION PRAONED BY RULE 144 UNDER THE SECURITIES
ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGIFRATION REQUIREMENTS OF THE SECURITIES
ACT.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDICE WITH (2)(D) ABOVE, THE COMPANY AND THE
TRUSTEE RESERVE THE RIGHT TO REQUIRE THE DELIVERYGUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER
EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER T@ETERMINE THAT THE PROPOSED TRANSFER IS BEING
MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPICABLE STATE SECURITIES LAWS. NO REPRESENTATION
MADE AS TO THE AVAILABILITY OF ANY EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.

Each Affiliate Security shall include the followirggend:

THIS SECURITY AND THE COMMON STOCK ISSUABLE UPON QO/ERSION OF THIS SECURITY ARE HELD BY AN
AFFILIATE OF THE COMPANY AND ARE SUBJECT TO ADDITIQAL RESTRICTIONS ON TRANSFER UNDER RULE 144 UNDI
THE SECURITIES ACT.

No transfer of any Security prior to the ResaletRe®n Termination Date will be registered by tRegistrar unless the applicable box
on the Form of Assignment has been checked.

Any Security (or security issued in exchange orssitition therefor) as to which such restrictiomstansfer shall have expired in
accordance with their terms may, upon surrendsuofi Security for exchange to the Registrar in @tzome with the provisions of this
Article 2, be exchanged for a new Security or Séest, of like tenor and aggregate principal amowitich shall not bear
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the restrictive legend required by this Sectior0ga) and shall not be assigned a restricted CUSRber. In addition, on or after the Resale
Restriction Termination Date, upon the requestnyf BCV Entity and upon surrender of its Security dachange, the Company shall
exchange a Physical Security with the foregointricsd legends for a Physical Security withouttstestricted legend so long as such TCV
Entity covenants to the Company that it will offsell, pledge or otherwise transfer such Secunityompliance with the Securities Act. The
Company shall be entitled to instruct the Custodhianriting to cancel any Global Security as to efhsuch restrictions on transfer shall have
expired in accordance with their terms for exchamagel, upon such instruction, the Custodian shallide evidence of cancellation of such
Global Security for exchange; and any new Globau8#y so exchanged therefor shall not bear theicéise legend specified in this

Section 2.10(a) and shall not be assigned a restriCUSIP number. The Company shall promptly ndtify Trustee upon the occurrence of
the Resale Restriction Termination Date and proyrgdter a registration statement, if any, with extpto the Securities or any Common St
issued upon conversion of the Securities has beelard effective under the Securities Act.

Notwithstanding any other provisions of this Indeet(other than the provisions set forth in thist®a 2.10(a)), a Global Security may
not be transferred as a whole or in part excefiity(ithe Depositary to a nominee of the Depositaryyoa nominee of the Depositary to the
Depositary or another nominee of the Depositafyyothe Depositary or any such nominee to a succ&sgositary or a nominee of such
successor Depositary and (ii) for transfers ofipog of a Global Security in certificated form maden request of a member of, or a
participant in, the Depositary (for itself or onhadf of a beneficial owner) by written notice giventhe Trustee by or on behalf of the
Depositary in accordance with customary procedaféise Depositary and in compliance with this Sat2.10(a).

The Depositary shall be a clearing agency regidtengler the Exchange Act. The Company initially@pfs The Depository Trust
Company to act as Depositary with respect to edobdbSecurity. Initially, each Global Security e issued to the Depositary, registered
in the name of Cede & Co., as the nominee of theoBigary, and deposited with the Trustee as custoftir Cede & Co.

Physical Securities issued in exchange for all pard of the Global Securities pursuant to thistisa2.10(a) shall be registered in such
names and in such authorized denominations asépeditary, pursuant to instructions from its direcindirect participants or otherwise,
shall instruct the Trustee. Upon execution andenttbation, the Trustee shall deliver such Physseaiurities to the Persons in whose names
such Physical Securities are so registered.
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(b) Until the Resale Restriction Termination Datey stock certificate representing Common Stoakedsupon conversion of such
Security, if any, shall bear a legend in substéintihe following form (unless the Security or suCbmmon Stock has been transferred
pursuant to a registration statement that has bearbheen declared effective under the Securiti@saAd that continues to be effective at the
time of such transfer, or pursuant to the exempftiom registration provided by Rule 144 or any $amprovision then in force under the
Securities Act, or such Common Stock has beendsspen conversion of Securities that have beersteared pursuant to a registration
statement that has become or been declared effaatider the Securities Act and that continues teffeetive at the time of such transfer, or
pursuant to the exemption from registration proglidg Rule 144 or any similar provision then in ®rnder the Securities Act, or unless
otherwise agreed by the Company with written natiereof to the Trustee and any transfer agerthfBsCommon Stoclkgrovidedthat clause
(1) shall not be required to be included in theeletyfor any Affiliate Security):

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SHRITIES ACT OF 1933, AS AMENDED (THE *
SECURITIES ACT "), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERMYE TRANSFERRED EXCEPT IN
ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS ACQSITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN,
THE ACQUIRER:

(1) REPRESENTS THAT IT AND ANY ACCOUNT FOR WHICH ITS ACTING IS A “QUALIFIED INSTITUTIONAL
BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE ECURITIES ACT) AND THAT IT EXERCISES SOLE
INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH AGLINT, AND

(2) AGREES FOR THE BENEFIT OF NETFLIX, INC. (THECOMPANY ") THAT IT WILL NOT OFFER, SELL, PLEDGE
OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFWI INTEREST HEREIN PRIOR TO THE DATE THAT IS
THE LATER OF (X) ONE YEAR AFTER THE LAST ORIGINALSSUE DATE HEREOF OR SUCH SHORTER PERIOD OF TIME
AS PERMITTED BY RULE 144 UNDER THE SECURITIES ACTROANY SUCCESSOR PROVISION THERETO AND (Y) SUCH
LATER DATE, IF ANY, AS MAY BE REQUIRED BY APPLICABIE LAW, EXCEPT:

(A) TO THE COMPANY OR ANY SUBSIDIARY THEREOF, OR
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(B) PURSUANT TO A REGISTRATION STATEMENT WHICH HASECOME EFFECTIVE UNDER THE
SECURITIES ACT, OR

(C) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES
ACT, OR

(D) PURSUANT TO AN EXEMPTION FROM REGISTRATION PRAONED BY RULE 144 UNDER THE SECURITIES
ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGIFRATION REQUIREMENTS OF THE SECURITIES
ACT.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDICE WITH (2)(D) ABOVE, THE COMPANY AND THE
TRUSTEE RESERVE THE RIGHT TO REQUIRE THE DELIVERYGUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER
EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER T@ETERMINE THAT THE PROPOSED TRANSFER IS BEING
MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPICABLE STATE SECURITIES LAWS. NO REPRESENTATION
MADE AS TO THE AVAILABILITY OF ANY EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT.

Any such Common Stock held by an Affiliate of therpany shall also include the following legend:

THIS SECURITY IS HELD BY AN AFFILIATE OF THE COMPAN AND ARE SUBJECT TO ADDITIONAL RESTRICTIONS O
TRANSFER UNDER RULE 144 UNDER THE SECURITIES ACT.

Any such Common Stock as to which such restrictumgransfer shall have expired in accordance thigir terms may, upon surrender
of the certificates representing such shares ofrf@omStock for exchange in accordance with the ghees of the transfer agent for the
Common Stock, be exchanged for a new certificatedificates for a like aggregate number of shafégSommon Stock, which shall not b
the restrictive legend required by this SectiorOgb).

(c) Any Security or Common Stock issued upon thevegsion or exchange of a Security that is repusetiaar owned by the Company
or any Affiliate thereof may not be resold by then@pany or such Affiliate unless registered underSkecurities Act or resold pursuant to an
exemption from the
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registration requirements of the Securities Ad tnansaction that results in such Securities an@on Stock, as the case may be, no longer
being “restricted securities” (as defined undereRid4 under the Securities Act).

Section 2.11Responsibilities and Obligations of the Trustd@e Trustee shall have no responsibility or obl@ato any Agent
Members or any other Person with respect to tharacy of the books or records, or the acts or doiss of the Depositary or its nominee or
of any participant or member thereof, with resgeany ownership interest in the Securities or wétbpect to the delivery to any Agent
Member or other Person (other than the Deposit#rgny notice or the payment of any amount, undevith respect to such Securities. All
notices and communications to be given to the Heldé Securities and all payments to be made talétslof Securities under the Securities
shall be given or made only to or upon the ordehefregistered Holders of Securities (which shalthe Depositary or its nominee in the
case of a Global Security). The rights of benefici@ners in any Global Securities shall be exertisely through the Depositary subject to
the customary procedures of the Depositary. That€@eumay conclusively rely and shall be fully petée in conclusively relying upon
information furnished by the Depositary with regpedts Agent Members.

The Trustee shall have no obligation or duty to ilm@ndetermine or inquire as to compliance witly asstrictions on transfer imposed
under this Indenture or under applicable law wébpect to any transfer of any interest in any Sgesi(including any transfers between or
among Agent Members) other than to require deliedérsuch certificates and other documentation daexce as are expressly required by,
and to do so if and when expressly required bytaéhms of this Indenture, and to examine the sansietermine substantial compliance as to
form with the express requirements hereof.

Section 2.12Replacement Securitief a mutilated Security is surrendered to the Regior if the Securityholder of a Security claims
that the Security has been lost, destroyed or wutlggaken, the Company shall issue and the Teugigon written order from the Company
shall authenticate a replacement Security if tlyglirements of Section 8-405 of the Uniform Commar€iode are met, such that the
Securityholder (i) notifies the Company or the Teagswithin a reasonable time after he has noticof loss, destruction or wrongful taking
and the Registrar does not register a transfer firiceceiving such notification, (i) makes suelguest to the Company or the Trustee prior to
the Security being acquired by a protected purateseefined in Section 8-303 of the Uniform ComeredrCode (a ‘Protected Purchaser
") and (iii) satisfies any other reasonable requieats of the Trustee and the Company. Such Sekalitgr shall furnish an indemnity bond
sufficient in the judgment of the Trustee to prothe Company, the Trustee, the Paying Agent, the
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Conversion Agent and the Registrar from any loas @imy of them may suffer if a Security is replacBie Company and the Trustee may
charge the Securityholder for their expenses ifaoipg a Security. In case any Security which hatuned or is about to mature or has been
properly tendered for repurchase on a Change ofr@dRepurchase Date (and not withdrawn), or is¢a@onverted into Common Stock, s
become mutilated or be destroyed, lost or stolesompany may, instead of issuing a substituter@gcpay or authorize the payment of or
convert or authorize the conversion of the saméh(wit surrender thereof except in the case of dated Securities), as the case may be, if
the applicant for such payment or conversion dhatiish to the Company, to the Trustee and, if @pple, to such authenticating agent such
security or indemnity as may be required by thersatee each of them harmless for any loss, liabitibgt or expense caused by or in
connection with such substitution, and, in eversecaf destruction, loss or theft, the applicantlsiiso furnish to the Company, the Trustee
and, if applicable, any Paying Agent or Convergigrent evidence to their satisfaction of the destong loss or theft of such Securities an
the ownership thereof.

Every replacement Security is an additional oblgrabf the Company.

The provisions of this Section 2.12 are exclusiveé shall preclude (to the extent lawful) all othights and remedies with respect to the
replacement or payment of mutilated, lost, destlayewrongfully taken Securities.

Section 2.130utstanding SecuritiesSecurities outstanding at any time are all Seagritiuthenticated by the Trustee except for those
canceled by it, those delivered to it for cancidlagind those described in this Section as notanding. A Security does not cease to be
outstanding because the Company or an AffiliatthhefCompany holds the Security.

If a Security is replaced pursuant to Section 2itli&ases to be outstanding unless the Truste¢hendompany receive proof
satisfactory to them that the replaced Securihels by a Protected Purchaser.

If the Paying Agent segregates and holds in tinstccordance with this Indenture, on a Changeaft@l Repurchase Date or the
Maturity Date money sufficient to pay all princigald interest payable on that date with respettte@ecurities (or portions thereof) to be
redeemed, repurchased or maturing, as the casbenayd the Paying Agent is not prohibited fromipgypuch money to the Securityholders
on that date pursuant to the terms of this Indentinen on and after that date such Securitiegqidions thereof) cease to be outstanding and
interest on them ceases to accrue.
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Section 2.14Temporary Securitiefending the preparation of Securities in certiidaiorm, the Company may execute and the Trustee
or an authenticating agent appointed by the Trusited#, upon the written request of the Companthenticate and deliver temporary
Securities (printed or lithographed). Temporary#ies shall be issuable in any authorized denation, and substantially in the form of |
Securities in certificated form, but with such osnims, insertions and variations as may be apmtgpfor temporary Security, all as may be
determined by the Company. Every such temporaryr8gshall be executed by the Company and autbetetil by the Trustee or such
authenticating agent upon the same conditionsrasdbstantially the same manner, and with the sdfaet, as the Securities in certificated
form. Without unreasonable delay, the Company ex#icute and deliver to the Trustee or such autteting agent Securities in certificated
form and thereupon any or all temporary Securitiey be surrendered in exchange therefor, at edicle of agency maintained by the
Company pursuant to Section 4.02 and the Trusteaar authenticating agent shall authenticate aaiceravailable for delivery in exchange
for such temporary Securities an equal aggregateipal amount of Securities in certificated forBuch exchange shall be made by the
Company at its own expense and without any chdrgeetor. Until so exchanged, the temporary Seesrghall in all respects be entitled to
the same benefits and subject to the same limistimder this Indenture as Securities in certéiddorm authenticated and delivered
hereunder.

Section 2.15Cancellation.The Company at any time may deliver SecuritiehéoTrustee for cancellation. The Registrar andPdngng
Agent shall forward to the Trustee any Securitigsendered to them for registration of transfeghange or payment. The Trustee and nc
else shall cancel all Securities surrendered fgisteation of transfer, exchange, payment or cdaiteh and deliver evidence of such canceled
Securities to the Company pursuant to written dioecby an Officer. The Company may not issue n@eusities to replace Securities it has
redeemed, paid or delivered to the Trustee forelaton. The Trustee shall not authenticate Séesrin place of canceled Securities other
than pursuant to the terms of this Indenture.

Section 2.16CUSIP and ISIN Numberghe Company in issuing the Securities may use “@J&hd “ISIN” numbers (if then general
in use) and, if so, the Trustee shall use “CUSIRY 4SIN” numbers in Change of Control Repurchasgidés as a convenience to
Securityholdersprovidedthat any such notice may state that no representetimade as to the correctness of such numhees @is printed
on the Securities or as contained in any such @aticl that reliance may be placed only on the atlesrtification numbers printed on the
Securities, and any such repurchase shall notfbetedl by any defect in or
omission of such numbers. The Company will promptiify the Trustee in writing of any change in ti@JSIP” or “ISIN” numbers.
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Section 2.17Repurchasesthe Company may, to the extent permitted by lapurehase any Security in the open market or byeend
offer at any price or by private agreement. AnyuBigg repurchased by the Company may, at the Cogipaption, be surrendered to the
Trustee for cancellation, but may not be reissua@sold by the Company. Any Security surrendecgacéncellation may not be reissued or
resold and will be promptly cancelled.

ARTICLE 3
R EPURCHASE OFS ECURITIES

Section 3.01Repurchase at Option of Holders Upon a Change oft®b (a) If there shall occur a Change of Control at anyetipnior
to the Maturity Date, then each Holder of Secwsishall have the right, at such Holder’s optiorreiguire the Company to repurchase, at the
Change of Control Repurchase Price (as defined\Weldl of such Holder’'s Securities, or any portitwereof that is a multiple of $1,000
principal amount, on a date (th&€hange of Control Repurchase Daté) specified by the Company, that is not less tA@rBusiness Days
nor more than 35 Business Days after the dateeo€ttmpany Repurchase Notice related to such Chafigentrol at a cash repurchase price
equal to 120% of the principal amount of the Sdimsribeing repurchaseplusaccrued and unpaid interest to, but excludingChange of
Control Repurchase Date (th€hange of Control Repurchase Pricé), subject to the satisfaction by the Holder of thguirements set for
in Section 3.01(c)providedthat if such Change of Control Repurchase Dats &dtker an Interest Record Date and on or pritiéo
corresponding Interest Payment Date, then thedstgrayable on the Change of Control Repurchase $batl be paid on the Change of
Control Repurchase Date to the Holders of recoitti@fSecurities on the applicable Interest Recatk hstead of the Holders surrendering
the Securities for repurchase on such date.

(b) On or before the 15th calendar day after treuence of a Change of Control, the Company waljile to the Trustee and to all
Holders of record of the Securities on the datthefChange of Control at their addresses showneifiRegister of the Registrar and to
beneficial owners of the Securities to the extequired by applicable law, the Company Repurchastedlas set forth in Section 3.02 with
respect to such Change of Control.

No failure of the Company to give the foregoingioes and no defect therein shall limit the repusehaghts of Holders of Securities or
affect the validity of the proceedings for the ragiase of the Securities pursuant to this Sectioh. 3
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(c) For Securities to be repurchased at the omtidhe Holder, the Holder must deliver to the Pgyimgent, prior to 5:00 p.m., New
York City time, on the Change of Control RepurchBsge, (i) a written notice to the Paying Agenegércise of repurchase (th€hange of
Control Repurchase Notic€”) in the form set forth on the reverse of the Sams duly completed (if the Securities are ceartifed) or
comply with applicable Depositary procedures (& Becurities are represented by a Global Secutitygther with (ii) such Securities duly
endorsed for transfer (if the Securities are dediéd) or book-entry transfer of such Securitiethé Securities are represented by a Global
Security). The delivery of such Securities to tlagiRg Agent with, or at any time after delivery tife Change of Control Repurchase Notice
(together with all necessary endorsements) atffiee@f the Paying Agent shall be a condition tyment by the Company to the Holder of
the Change of Control Repurchase Price therpfovidedthat such Change of Control Repurchase Price Beadb paid pursuant to this
Section 3.01 only if the Securities so delivereth®s Paying Agent shall conform in all respectthiodescription thereof in the Change of
Control Repurchase Notice. All questions as tovéilality, eligibility (including time of receipt)r@d acceptance of any Securities for
repurchase shall be determined by the Company,eviiet®ermination shall be final and binding abseanifest error.

(d) The Company shall repurchase from the Holderethf, pursuant to this Section 3.01, a portioa 8kcurity, if the principal amount
of such portion is $1,000 or an integral multipfebt,000. Provisions of this Indenture that applyhe repurchase of all of a Security also
apply to the repurchase of such portion of suchuftgc

(e) The Paying Agent shall promptly notify the Camp of the receipt by it of any Change of ContrepRrchase Notice or written
notice of withdrawal thereof.

Any repurchase by the Company contemplated purgaahe provisions of this Section 3.01 shall bestonmated by the delivery of
the consideration to be received by the Holder pthynfollowing the later of the Change of Contratpirchase Date and the time of the
book-entry transfer or delivery of the Securities.

Section 3.02 Company Repurchase Notice; Tender Offer Compdia(e) The Company shall, on or before the 15th caeddy after
the occurrence of a Change of Control, give ndticdolders (with a copy to the Trustee) settingifonformation specified in this Section
3.02 (in either case, theCompany Repurchase Noticé).
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Each Company Repurchase Notice shall:

(1) state the Change of Control Repurchase Prideét@nChange of Control Repurchase Date to whielCibmpany Repurchase Notice
relates;

(2) state, if applicable, the circumstances cautitiy the Change of Control;
(3) state that the Change of Control Repurchasz ¥ill be paid in cash;

(4) state that Holders must exercise their righgléat repurchase by 5:00 p.m., New York City tioe the Change of Control
Repurchase Date;

(5) include a form of Change of Control Repurchidséce;
(6) state the name and address of the Paying Agent;
(7) state that Securities must be surrenderedet®#tying Agent to collect the repurchase price;

(8) state that a Holder may withdraw its Chang€aoffitrol Repurchase Notice at any time prior to 508., New York City time, on th
Business Day immediately preceding the Change otrGbRepurchase Date by delivering a valid writtenice of withdrawal in accordance
with Section 3.03;

(9) state the then applicable Conversion Rateydinf expected changes, if any, in the Conversiate Resulting from such Change of
Control transaction and expected changes in the shares or other property deliverable upon caierrof the Securities as a result of the
occurrence of the Change of Control;

(10) that Securities as to which a Change of CbRepurchase Notice has been given may be convengdf the Change of Control
Repurchase Notice is withdrawn in accordance vhighterms of this Indenture;

(11) state the amount of interest accrued and dnpexi $1,000 principal amount of Securities to, éxdluding, the Change of Control
Repurchase Date; and

(12) state the CUSIP number, if any, of the Selagit
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A Company Repurchase Notice may be given by thegaom or, at the Company'’s written request, the tBreishall give such Company
Repurchase Notice in the Company’s name and adimepany’s expens@rovidedthat the text of the Company Repurchase Noticd bkal
prepared by the Company.

(b) The Company will, to the extent applicable:c@mply with the provisions of Rule 13e-4 and RLlde-1 (or any successor provision)
under the Exchange Act that may be applicableeatithe of the repurchase of the Securities, (i) the related Schedule TO (or any
successor schedule, form or report) under the ExgehAct or any other schedule required in connaatiith any offer by the Company to
repurchase the Securities and (iii) comply withositler federal and state securities laws in commreetith any offer by the Company to
repurchase the Securities.

Section 3.03Effect of Repurchase Notice; Withdrawdpon receipt by the Paying Agent of the Change @itt®| Repurchase Notice
specified in Section 3.01, the Holder of the Samsgiin respect of which such Change of ControllRefpase Notice was given shall (unless
such Change of Control Repurchase Notice is validtiidrawn in accordance with the following parggrathereafter be entitled to receive
solely the repurchase price with respect to suchui®ées. Such repurchase price shall be paid ¢b $iolder, subject to receipt of funds an
the Securities by the Paying Agent, promptly folilogvthe later of (x) the Change of Control RepusghBate with respect to such Securities
( providedthe Holder has satisfied the conditions in SecBd) and (y) the time of book-entry transfer dinay of such Securities to the
Paying Agent by the Holder thereof in the manngquired by Section 3.01. The Securities in resp&ettich a Change of Control Repurch
Notice has been given by the Holder thereof maybeatonverted pursuant to Article 10 hereof onftarahe date of the delivery of su
Change of Control Repurchase Notice unless suchgghaf Control Repurchase Notice has first beeidlyalithdrawn.

A Change of Control Repurchase Notice may be wathidrby means of a written notice of withdrawal deded to the office of the
Paying Agent in accordance with the Change of @bRRepurchase Notice at any time prior to 5:00 pew York City time, on the
Business Day immediately preceding the Change otr@bRepurchase Date specifying:

(a) the certificate number, if any, of the Secastin respect of which such notice of withdrawdléeg submitted if they are in
certificated form, or the appropriate Depositafipimation, in accordance with appropriate Depogifapcedures, if the Securities in respect
of which such notice of withdrawal is being submritis represented by a Global Security,
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(b) the principal amount of the Securities withpest to which such notice of withdrawal is beingrmitted, and

(c) the principal amount, if any, of such Secusitighich remains subject to the original Change afittbl Repurchase Notice, which
shall be $1,000 or an integral multiple of $1,000.

If a Change of Control Repurchase Notice is prgpeithdrawn, the Company shall not be obligatedefourchase the Securities listed
in such Change of Control Repurchase Notice.

Section 3.04Deposit of Change of Control Repurchase PriBeior to 11:00 a.m., New York City time, on the @ba of Control
Repurchase Date, the Company shall deposit witlP&ying Agent or, if the Company is acting as thgiy Agent, shall segregate and hold
in trust as provided in Section 2.06, an amourdash (in immediately available funds if depositedioe Change of Control Repurchase
Date), sufficient to pay the aggregate repurchaise pf all the Securities or portions thereof tag to be repurchased as of the Change of
Control Repurchase Date.

If on the Change of Control Repurchase Date thénBa¥gent holds cash sufficient to pay the repusehprice and related accrued
interest of the Securities that Holders have etetdaequire the Company to repurchase in accoswiith Section 3.01, then, on the Change
of Control Repurchase Date, such Securities wikeeto be outstanding, and interest will ceasedoua (whether or not book entry transfer
or delivery of the Securities has been made tdthgng Agent) and all other rights of the Holdefrsuch Securities will terminate, other than
the right to receive the repurchase price and anyuad interest upon delivery or book-entry transfehe Securities. This will be the case
whether or not book-entry transfer of the Secwsitias been made or the Securities has been ddliietee Paying Agent.

Section 3.05Securities Repurchased in Patkpon presentation of any Securities repurchaseginrpart, the Company shall execute
and the Trustee shall authenticate and make alailabdelivery to the Holder thereof, at the expewnf the Company, a new Security or
Securities, of any authorized denomination, in aggte principal amount equal to the unrepurchaesibp of the Securities presented.
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ARTICLE 4
C OVENANTS

Section 4.01Payment of SecuritiesThe Company shall promptly pay the principal of amndrest on the Securities on the dates and in
the manner provided in the Securities and in thilehture in each such case, prior to 11:00 a.nw, Yark City time. Principal and interest
shall be considered paid on the date due if on datdthe Trustee or the Paying Agent holds inrzswe with this Indenture money
sufficient to pay all principal and interest thamedand the Trustee or the Paying Agent, as themagebe, is not prohibited from paying such
money to the Securityholders on that date pursigatiie terms of this Indenture.

Section 4.02Maintenance of Office or Agenc¥he Company will maintain an office or agency ie thnited States where the Securi
may be surrendered for registration of transfemahange or for presentation for payment or foveosion or repurchase and where notices
and demands to or upon the Company in respeceddéiturities and this Indenture may be servedfAseadate of this Indenture, such off
is the Corporate Trust Office with respect to pnéaion of Securities for registration of transberexchange located at 608¢&Avenue South
Minneapolis, Minnesota 55479, Attention: Bondhotl€ommunications, and, at any other time, at stivbr@ddress as the Trustee may
designate from time to time by notice to the Conypdine Company will give prompt written notice tetTrustee of the location, and any
change in the location, of such office or agencydssignated or appointed by the Trustee. If attang the Company shall fail to maintain
any such required office or agency or shall faiuimish the Trustee with the address thereof, suiebentations, surrenders, notices and
demands may be made or served at the Corporate Officse.

The Company may also from time to time designateegistrars and one or more offices or agenciegevtiee Securities may be
presented or surrendered for any or all such peipaad may from time to time rescind such designatiThe Company will give prompt
written notice to the Trustee of any such desigmatir rescission and of any change in the locaifany such other office or agency.

Section 4.03Rule 144A Information Requirement and Annual Report

(a) The Company covenants and agrees that it shalhg any period in which it is not subject tac8en 13 or 15(d) under the
Exchange Act, make available to any holder or hiei@holder of Securities or any Common Stock ébupon conversion thereof which
continue to be Restricted Securities and any pasfepurchaser of Securities or such Common Stiesignated by such
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holder or beneficial holder, the information regdipursuant to Rule 144A(d)(4) under the Securfigtsupon the request of any holder or
beneficial holder of the Securities or such Comr8tuck, all to the extent required to enable sudbdramr beneficial holder to sell its
Securities or Common Stock without registrationemttie Securities Act within the limitation of tagemption provided by Rule 144A. The
Company shall take such further action as any maldeeneficial holder of Securities or such Comr&dock may reasonably request to the
extent required from time to time to enable sucldéoor beneficial owner to sell such Securitiestoares of Common Stock in accordance
with Rule 144A under the Securities Act, as sudl nnay be amended from time to time.

(b) The Company shall file with the Trustee withi days after the same are required to be filed thik Commission, copies of any
documents or reports that the Company is requoditiet with the SEC pursuant to Section 13 or 1%(idhe Exchange Act (giving effect to
any grace period provided by Rule 12b-25 undeEtkehange Act). Any such document or report thaitCbenpany files with the SEC via the
SEC’s EDGAR system shall be deemed to be filed withTthestee for purposes of this Section 4.03(a) etithe such documents are filed
the EDGAR system.

(c) Delivery of the reports and documents listedubsection (a) above to the Trustee is for infaéional purposes only, and the
Trustee’s receipt of such reports and documents rebtaconstitute constructive notice of any infation contained therein or determinable
from information contained therein, including ther@any’s compliance with any of its covenants hedeu (as to which the Trustee is
entitled to conclusively rely on an Officers’ Céidate).

Section 4.04Existence Subject to Article 5, the Company will do or catisde done all things necessary to preserve arulikeell
force and effect its existence and rights (chaxter statutory)providedthat the Company shall not be required to presanyesuch right if th
Company shall determine that the preservation tfiéseno longer desirable in the conduct of theitess of the Company and that the loss
thereof is not disadvantageous in any materialeetsjo the Holders of Securities.

Section 4.09°ayment of Taxes and Other Clainlthe Company will pay or discharge, or cause tpdid or discharged, before the
same may become delinquent, (i) all taxes, assedgsrard governmental charges levied or imposed thm@€ompany or any Significant
Subsidiary or upon the income, profits or propeftthe Company or any Significant Subsidiary, &il)claims for labor, materials and
supplies which, if unpaid, might by law becomeemlor charge upon the property of the Company piSagnificant Subsidiary and (iii) all
stamp taxes and other duties, if any, which mayrpmsed by the United States or any political svis@in thereof or therein in connection
with the issuance,
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transfer, exchange, conversion, redemption or myage of any Securities or with respect to thigividre; provided that, in the case of
clauses (i) and (ii), the Company shall not be ireglto pay or discharge or cause to be paid @hdiged any such tax, assessment, charge ¢
claim (A) if the failure to do so will not, in treggregate, have a material adverse impact on thg@ay, or (B) if the amount, applicability
validity is being contested in good faith by appriafe proceedings.

Section 4.06Compliance Certificate The Company shall deliver to the Trustee within #12@s after the end of each fiscal year of the
Company an Officers’ Certificate from the princigaiecutive officer, principal financial officer principal accounting officer stating, as to
each such Officer signing such certificate, whetbesuch Officer's knowledge the Company duringhspreceding fiscal year has kept,
observed, performed and fulfilled the covenantdaoerd in this Indenture and, if the Company shalln Default, the certificate shall
describe the Default, its status and what actienGbmpany is taking or proposes to take with resipeceto.

Section 4.07Additional Interest Noticelf the Company is required to pay Additional Inttrto Holders of Securities, the Company
will provide written notice (“Additional Interest Notice ") to the Trustee of its obligation to pay Additairinterest no later than two
Business Days prior to the proposed Interest PayDate for Additional Interest, and the Additionaterest Notice shall set forth the amount
of Additional Interest to be paid by the Companysach Interest Payment Date. The Trustee shaltrany time be under any duty or
responsibility to any Holder of Securities to detere the Additional Interest, or with respect te tiature, extent or calculation of the amount
of Additional Interest when made, or with respectite method employed in such calculation of theif\ohal Interest.

Section 4.08Restrictions on Cash Dividends and Stock RepurchaBee Company will not, directly or indirectly, malny Restricted
Stock Payment, except (a) the Company may makei€test Stock Payments pursuant to and in accordaitbestock option plans or other
benefit plans for management, employees or otligibkd service providers of the Company and itssidibries, (b) the Company may
distribute rights pursuant to a stockholder righitar or redeem such rightsovidedthat such redemption is in accordance with the $esfn
such stockholder rights plan, (c) the Company maglpase, redeem or otherwise acquire Common Stibkilve proceeds received from the
substantially concurrent issuance of its Commorl§t@) the Company may repurchase fractional shafés Common Stock arising out of
stock dividends, splits or combinations, businesalinations or conversions of convertible secwijt{e) the Company may make Restricted
Stock Payments in connection with the retentio@@fmon Stock in payment of withholding taxes in
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connection with equity-based compensation plafshé Company or any Subsidiary may receive or @tcite return to the Company or any
Subsidiary of Common Stock constituting a portiéthe purchase price consideration in settlememaémnification claims, (g) the
Borrower or any Subsidiary may make cash paymeriteu of fractional shares in connection with twaversion of any securities or make
cash settlement payments upon the exercise of mar@ purchase its Common Stock or “net sharéesetarrants, (h) the Company may
make payments or distributions to dissenting stoldérs pursuant to applicable law, (i) the Compamray enter into, exercise its rights and
perform its obligations under any Call Spread Swgpeements and (j) the Company and its Subsidianig make any other Restricted St
Payment so long as, prior to making such Restrieegment and after giving effect thereto the Cadatéd Cash Position is greater than or
equal to the sum of $100 million plus the princigaiount of Funded Debt.

ARTICLE 5
S UCCESSORC OMPANY

Section 5.01When Company May Merge or Transfer Ass&tse. Company shall not in a single transaction serées of related
transactions consolidate with or merge with or iy other Person (other than a Subsidiary of tha@any), or sell, convey, transfer or le
its property and assets substantially as an eptioediny single Person (other than to one or mbteeoSubsidiaries of the Company as an
entirety or substantially as an entirety), unless:

(a) either (i) the Company is the continuing cogtian, or (ii) the resulting, surviving or transéerperson (if other than the Company) is
a corporation or limited liability company organizend existing under the laws of the United Statag,state thereof or the District of
Columbia and such person assumes, by a supplenmaiealture in a form reasonably satisfactory toThestee, all of the Company’s
obligations under the Securities and this Indenture

(b) immediately after giving effect to the transantdescribed above, no Default or Event of Deféhds occurred and is continuing;

(c) if as a result of such transaction the Se@sitiecome convertible into common stock or otheursiies issued by a third party, such
third party fully and unconditionally guaranteekadligations of the Company or such successor wutideSecurities and this Indenture; and

(d) the Company has delivered to the Trustee ttie€d$’ Certificate and Opinion of Counsel, if amgguested by the Trustee pursuant
to this Indenture.
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Section 5.02Successor to Be Substitutédcase of any such consolidation, merger, saleveyance, transfer or lease in which the
Company is not the continuing corporation and ugh@nassumption by the successor Person, by supplahiedenture, executed and
delivered to the Trustee and reasonably satisfaatdiorm and substance to the Trustee, of theathdepunctual payment of the principal of,
and interest on all of the Securities, and theahepunctual performance and observance of alletbvenants and conditions of this
Indenture to be performed or satisfied by the Campauch successor Person shall succeed to andbttsted for the Company, with the
same effect as if it had been named herein asty lpareto, and the Company shall be discharged fi®wbligations under the Securities and
this Indenture. Such successor Person thereuporcawse to be signed, and may issue the Secuiities & its own name or in the name of
the Company.

Upon the order of such successor Person instethd @@ompany and subject to all the terms, conditeomd limitations in this Indenture
prescribed, the Trustee shall authenticate and dblaler, or cause to be authenticated and dedideany Securities that previously shall have
been signed and delivered by the officers of then@any to the Trustee for authentication, and arpuBtees that such successor Person
thereafter shall cause to be signed and deliverduet Trustee for that purpose. All the Securisiesssued shall in all respects have the same
legal rank and benefit under this Indenture asSieurities theretofore or thereafter issued in @znoe with the terms of this Indenture as
though all of such Securities had been issuedeatiglte of the execution hereof. In the event ofsargh consolidation, merger, sale,
conveyance, transfer or lease, upon compliancethighArticle 5 the Person named as the “Companyhe first paragraph of this Indenture
or any successor that shall thereafter have besotein the manner prescribed in this Article 5 haydissolved, wound up and liquidatet
any time thereafter and such Person shall be digeldrom its liabilities as obligor and maker bétSecurities and from its obligations under
this Indenture.

Section 5.030pinion of Counsel to be Given to Trustdor to execution of any supplemental indentunespant to this Article 5, the
Trustee shall receive an Officers’ Certificate amdOpinion of Counsel as conclusive evidence thatsaich consolidation, merger, sale,
conveyance, transfer or lease and any such assamgutmplies with the provisions of this Article 5.
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ARTICLE 6
D EFAULTS AND R EMEDIES

Section 6.01Events of DefaultAn “ Event of Default” occurs if:

(a) the Company defaults in any payment of intesasany Security when the same becomes due antblpagiad such default continues
for a period of 30 calendar days;

(b) the Company defaults in the payment of theqipal of any Security when the same becomes du@ayable at maturity, or the
Company defaults in the payment of or the Chandgeanftrol Repurchase Price when due;

(c) the Company fails to deliver shares of CommtmtiSas required pursuant to Article 10 upon thevession of any Securities and
such failure continues for three Business Day®¥alg the scheduled settlement date for such ceiomr

(d) the Company fails to provide notice of the eiptited effective date or actual effective data @hange of Control on a timely basis
as required in this Indenture;

(e) the Company fails to perform or observe angotarm, covenant or agreement contained in tharies or this Indenture (other
than those referred to in (a), (b), (c) or (d) aoand such failure continues for 60 days aftegipgdy the Company of a Notice of Default;

(f) a failure to pay when due (whether at statetumity or otherwise) by the Company or any Sigrafic Subsidiary of the Company,
after the expiration of any applicable grace perafdrincipal of or interest on Indebtedness, wehttie amount of such unpaid principal an
interest is in an aggregate amount in excess ondi2IBn or more (or a foreign currency equivalert) a default that results in the
acceleration of maturity, of any Indebtedness ef@mpany or any Significant Subsidiary of the Camypin an aggregate amount in excess
of $25 million (or its foreign currency equivaleattthe time), in each case, if both (i) such Inddhess is not discharged and (ii) such
acceleration is not rescinded, stayed or annuliétijn a period of 30 calendar days after receiptie Company of a Notice of Default;

(9) the Company or any Significant Subsidiary &f @ompany pursuant to or within the meaning of Ragkruptcy Law:

(i) commences a voluntary case;
(i) consents to the entry of an order for relighmst it in an involuntary case;

(iii) consents to the appointment of a Custodiait of for any substantial part of its property; or
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(iv) makes a general assignment for the benefisafreditors;
or takes any comparable action under any foreigys l&lating to insolvency; or

(h) a court of competent jurisdiction enters aneomt decree under any Bankruptcy Law that:
(i) is for relief against the Company or any Sigraht Subsidiary of the Company in an involuntaage

(i) appoints a Custodian of the Company or anynicant Subsidiary of the Company or for any sabstl part of its property;
or

(iii) orders the winding up or liquidation of theo@pany or any Significant Subsidiary of the Company

or any similar relief is granted under any forelgws, and, in each such case, the order or deeneaims unstayed and in effect for 60
consecutive days.

The foregoing shall constitute Events of Defaulatdver the reason for any such Event of Defaultvaimether it is voluntary or
involuntary or is effected by operation of law arrguant to any judgment, decree or order of anytayany order, rule or regulation of any
administrative or governmental body.

The term “Bankruptcy Law " means Title 11, United States Codar any similar Federal or state law for the fediedebtors. The term
“ Custodian” means any receiver, trustee, assignee, liquidatmtodian or similar official under any Bankruptaw.

A Default under clause (e) or (f) above is not aeriE of Default until the Trustee or the Securitglers of at least 25% in aggregate
principal amount of the outstanding Securitiesfgdtie Company or the Company and the Trusteeesly, of the Default and the
Company does not cure such Default within the tipecified after receipt of such notice. Such natieest specify the Default, demand that it
be remedied and state that such notice idlatice of Default.” When any Default under this Section 6.01 is dureaccordance herewith, it
shall cease to be a Default.

The Company shall deliver to the Trustee, prompgign becoming aware of any Default, written noticéhe form of an Officers’
Certificate of any Default known to the party,status and what action the Company is taking opgses to take with respect thereto.

Section 6.02Acceleration If an Event of Default (other than an Event of Dfapecified in Section 6.01(g) or Section 6.0Mfith
respect to the
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Company) occurs and is continuing, the Trustee bifem notice to the Company, or the Securityhddafrat least 25% in principal amoun
the outstanding Securities by written notice toGmmpany and the Trustee, may declare the prinoipahd accrued but unpaid interest or
the Securities to be due and payable. Upon sudtlardtion, such principal and interest shall be aod payable immediately. If an Event of
Default specified in Section 6.01(g) or Sectionlfk) with respect to the Company occurs, the ppalodf and interest on all the Securities
shall ipso facto become and be immediately duepaiydble without any declaration or other act onpitw of the Trustee or any
Securityholders. The Securityholders of a majdritprincipal amount of the Securities by writtertioe to the Trustee may rescind an
acceleration and its consequences if the rescisgiouid not conflict with any judgment or decree a@n@) the Company has paid (or
deposited with the Trustee) all overdue interesalbthe Securities and the principal amount of$leeurities that has become due otherwise
than by such acceleration or declaration, as veafiaad interest upon overdue interest to the exterttpayment of such interest is lawful and
paid to the Trustee any amount due to it for tlsoaable compensation, expenses, disbursemenéslaadces of the Trustee, its agents and
its counsel, and (i) all existing Events of Defehdive been cured or waived except nonpaymentio€ipal or interest that has become due
solely because of acceleration. No such rescishat affect any subsequent Default or impair aglitrconsequent thereto.

Section 6.030ther Remediedf an Event of Default occurs and is continuingd @ime principal of and accrued but unpaid inteossthe
Securities has been declared due and payable aslguian Section 6.02 the Trustee may pursue aajlale remedy to collect the payment
of principal of or interest on the Securities oetdorce the performance of any provision of theusiéies or this Indenture.

The Trustee may maintain a proceeding even ifésdwot possess any of the Securities or does adupe any of them in the
proceeding. A delay or omission by the Trusteenyr @ecurityholder in exercising any right or remadgruing upon an Event of Default
shall not impair the right or remedy or constitateaiver of or acquiescence in the Event of Defadt remedy is exclusive of any other
remedy. All available remedies are cumulative.

Section 6.04Waiver of Defaults and Events of Defailihe Holders of a majority in principal amount oétBecurities outstanding by
written notice to the Trustee may on behalf ofltedders of all the Securities, waive any Defaulewent of Default and its consequences
except (i) a default in the payment of the printigfeor interest on a Security when due, (ii) areBtvof Default arising from the failure to
redeem or repurchase any Security when requirezupat to the terms of this Indenture, (iii) an BvainDefault arising from the failure of t
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Company to deliver shares of Common Stock upomdmeersion of any Securities pursuant to the terfhibkis Indenture or (iv) a default in
respect of a provision that under Section 9.02 chha amended without the consent of each Secotidgh affected. When an Event of
Default is waived, it is deemed cured, but no swalver shall extend to any subsequent or other EveDefault or impair any consequent
right.

Section 6.05Control by Majority.The Securityholders of a majority in aggregate gpal amount of the outstanding Securities may
direct the time, method and place of conducting @ogeeding for any remedy available to the Trusteaf exercising any trust or power
conferred on the Trustee. However, the Trustee mefapge to follow any direction that conflicts witw or this Indenture or, subject to
Section 7.01, that the Trustee determines is ungiejudicial to the rights of other Securityholdersvould involve the Trustee in personal
liability; providedthat the Trustee may take any other action deemmgukp by the Trustee that is not inconsistent wsitbh direction. Prior to
taking any action hereunder, the Trustee shalhibilerl to indemnification satisfactory to it irsisole discretion against all losses, liabilities
and expenses (including attorneys’ fees and exggeaesed by taking or not taking such action.

Section 6.06Limitation on SuitsExcept to enforce the right to receive paymentrofgipal or interest when due, no Securityholdeyma
pursue any remedy with respect to this Indentuth@Securities unless:

(a) the Securityholder gives to the Trustee writietice stating that an Event of Default is conitiigyl
(b) the Securityholders of at least 25% in printgraount of the Securities make a written requeshé Trustee to pursue the remedy;

(c) such Securityholder or Securityholders offeth® Trustee security or indemnity reasonably fatiery to the Trustee against any
loss, liability or expense of the Trustee;

(d) the Trustee does not comply with the requestiwi60 days after receipt of the request and ffex of indemnity; and
(e) the Securityholders of a majority in principahount of the Securities do not give the Trustdigextion inconsistent with the reque

A Securityholder may not use this Indenture toymtigje the rights of another Securityholder or ttaoba preference or priority over
another Securityholder.
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Anything contained in this Indenture or the Sedesito the contrary notwithstanding, the Holdeany Securities, without the consent
of either the Trustee or the Holder of any othesusities, on its own behalf and for its own benefiay enforce, and may institute and
maintain any proceeding suitable to enforce, ghts of conversion as provided herein.

Section 6.07Rights of Securityholders to Receive Payméldtwithstanding any other provision of this Indeetuthe right of any
Securityholder to receive payment of the princigfalincluding the Change of Control Repurchasedramd accrued interest on the Secur
held by such Securityholder, or delivery of thehcand, if applicable, shares of Common Stock isisuajpon conversion of the Securities, on
or after the respective due dates expressed iBeharities, or to bring suit for the enforcemenaiy such payment or delivery on or after
such respective dates, shall not be impaired ectdtl without the consent of such Securityholddrding understood that the Trustee does
not have an affirmative duty to ascertain whetharai such actions or forbearances are unduly gigal to such Securityholders).

Section 6.08Collection Suit by Trustedf.an Event of Default specified in Section 6.01¢a)¥.01(b) occurs and is continuing, the
Trustee may recover judgment in its own name artcatee of an express trust against the Comparthéowhole amount then due and
owing (together with interest on any unpaid inteteghe extent lawful) and the amounts providedridSection 7.07.

Section 6.09Trustee May File Proofs of ClainThe Trustee may file such proofs of claim and offegrers or documents as may be
necessary or advisable in order to have the claintise Trustee and the Securityholders allowedinjadicial proceedings relative to the
Company, their creditors or their property andgesalprohibited by law or applicable regulationsy mate on behalf of the Securityholders in
any election of a trustee in bankruptcy or othes®e performing similar functions, and any Custadiaany such judicial proceeding is
hereby authorized by each Securityholder to malgenpats to the Trustee and, in the event that thst€e shall consent to the making of
such payments directly to the Securityholders ap o the Trustee any amount due it for the redden@mpensation, expenses,
disbursements and advances of the Trustee, itdsaged its counsel, and any other amounts duertisdde under Section 7.07.

Section 6.10Priorities . If the Trustee collects any money or property pansuo this Article 6, it shall pay out the moneypooperty in
the following order:

FIRST: to the Trustee for amounts due under Sedtion;
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SECOND: to Securityholders for amounts due and ighpa the Securities for principal and interestabdy without preference or
priority of any kind, according to the amounts @unel payable on the Securities for principal aneragt, respectively; and

THIRD: to the Company.

The Trustee may fix a record date and paymentfdatny payment to Securityholders pursuant to astion. At least 15 days before such
record date, the Trustee shall mail to each Se¢twliler and the Company a notice that states twdealate, the payment date and amount to
be paid.

Section 6.11Undertaking for CostsIn any suit for the enforcement of any right or ety under this Indenture or in any suit agains
Trustee for any action taken or omitted by it agstee, a court in its discretion may require thiediby any party litigant in the suit of an
undertaking to pay the costs of the suit, and thatdn its discretion may assess reasonable dostading reasonable attorneys’ fees and
expenses, against any party litigant in the saijrig due regard to the merits and good faith efdlaims or defenses made by the party
litigant. This Section does not apply to a suitty Trustee, a suit by a Securityholder pursuaBetttion 6.07 or a suit by Securityholders of
more than 10% in principal amount of the Securitiet any suit instituted by any Holder of Sedastfor the enforcement of the payment of
the principal of or interest on any Securities omfter the due date expressed in such Securttigssany suit for the enforcement of the right
to convert any Securities in accordance with tlevigions of Article 10.

Section 6.12Waiver of Stay Extension or Usury Law3he Company (to the extent it may lawfully do sedlsnot at any time insist
upon, or plead, or in any manner whatsoever claitale the benefit or advantage of, any stay, ekbenor usury law wherever enacted, now
or at any time hereafter in force, which may aftlet covenants or the performance of this Indentaumd the Company (to the extent that it
may lawfully do so) hereby expressly waives alldféror advantage of any such law, and shall notiéi, delay or impede the execution of
any power herein granted to the Trustee, but siéfiér and permit the execution of every such paagethough no such law had been ena

Section 6.13Alternative Remedy for Failure to Comply with Rejmgy Obligations in the Indenture and TIAlotwithstanding any othi
provision of this Article 6, if the Company so aedhe sole remedy for an Event of Default retatimthe failure to comply with Section 4.03
(b) of this Indenture will consist exclusively dfet right to receive additional interest (thBéfault Additional Interest ") on the Securities at
a rate equal to (x) 0.25% per annum of the prin@pzount of the Securities outstanding for eachdlayng the 90-day period on
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which such Event of Default is continuing beginnomg and including, the date on which such Eveefault first occurs and (y) 0.50% per
annum of the principal amount of the Securitiestautding for each day during the 275-day periodrimgg on, and including, the 91st day
on which such Event of Default is continuing (irddbn to any other Additional Interest). In theee the Company does not elect to pay the
Default Additional Interest upon an Event of Defanlaccordance with this Section 6.13, the Seiesriwill be subject to acceleration as
provided above. The Default Additional Interesthaitcrue on all outstanding Securities from anduidiog the date on which an Event of
Default relating to a failure to comply with Sectid.03(b) of this Indenture first occurs to, but imzluding, the 365th day thereafter (or such
earlier date on which the Event of Default relatioguch failure shall have been cured or waivéar po such 365th day) and will be payable
in the same manner as regular interest on the Eesu©On such 365th day (or earlier, if the Evehbefault relating to such failure is curec
waived prior to such 365th day) such Default Aduditil Interest will cease to accrue and the Seesniiill be subject to acceleration as
provided above if the Event of Default is contirgiiin no event will Default Additional Interest age at a rate in excess of 0.50% per annum
pursuant to this Indenture, regardless of the nurobevents or circumstances giving rise to thaimement to pay the Default Additional
Interest. This provision will not affect the rigigsholders of Securities in the event of the ooenice of any other Event of Default.

ARTICLE 7
T RUSTEE

Section 7.01Duties of Trustee . (a)f an Event of Default has occurred and is contiguithe Trustee shall exercise the rights and
powers vested in it by this Indenture and use #imeesdegree of care and skill in its exercise asidgmt Person would exercise or use under
the circumstances in the conduct of such Persamsaifairs.

(b) Except during the continuance of an Event ofaDk:

(i) the Trustee need only perform such duties especifically set forth in this Indenture and mplied covenants or obligations
shall be read into this Indenture against the Eeisand

(i) in the absence of bad faith on its part, thhastee may conclusively rely, as to the truth efskatements and the correctness of
the opinions expressed therein, upon certificatexpmions furnished to the Trustee and conformthe requirements of this
Indenture. However, the Trustee shall examine énficates and opinions to
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determine whether or not they conform to the regqugnts of this Indenture (but need not confirrmeestigate the accuracy of
mathematical calculations or other facts statecethg

(c) The Trustee may not be relieved from liabifity its own negligent action, its own negligentdaé to act or its own willful
misconduct, except that:

(i) this paragraph does not limit the effect ofggmaph (b) of this Section;

(i) the Trustee shall not be liable for any erobjudgment made in good faith by a Responsibléc®ffunless it is proved that the
Trustee was negligent in ascertaining the pertifets; and

(iii) the Trustee shall not be liable with resptrany action it takes or omits to take in goodhfén accordance with a direction
received by it pursuant to Section 6.05.

(d) Every provision of this Indenture that in angywrelates to the Trustee is subject to paragrémhéb) and (c) of this Section.
(e) The Trustee shall not be liable for interestog money received by it except as the Trusteeamase in writing with the Company.
(f) Money held in trust by the Trustee need nosegregated from other funds except to the extepiired by law.

(9) No provision of this Indenture shall require fiirustee to expend or risk its own funds or otligsincur financial liability in the
performance of any of its duties hereunder or égkercise of any of its rights or powers, if iablinave reasonable grounds to believe that
repayment of such funds or adequate indemnity agairch risk or liability is not reasonably assuied.

(h) Every provision of this Indenture relating bkeetconduct or affecting the liability of or affondj protection to the Trustee shall be
subject to the provisions of this Section and ®phovisions of the TIA.

Section 7.02Rights of Trustee . (aJhe Trustee may conclusively rely on any documetiebed by it to be genuine and to have been
signed or presented by the proper person. The eusted not investigate any fact or matter statéloei document.

(b) Before the Trustee acts or refrains from agtinmay require an Officers’ Certificate and ani@pn of Counsel. The Trustee shall
not be liable for any action it takes or omitsdket in good faith in reliance on the Officers’ Gfezate or Opinion of Counsel.
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(c) The Trustee may act through agents and shab@oesponsible for the misconduct or negligericGny agent appointed with due
care.

(d) The Trustee shall not be liable for any actidakes or omits to take in good faith which itibees to be authorized or within its
rights or powers.

(e) The Trustee may consult with counsel of itestidn, and the advice or opinion of counsel withpect to legal matters relating to
Indenture and the Securities shall be full and detepauthorization and protection from liabilityriespect to any action taken, omitted or
suffered by it hereunder in good faith and in adaoce with the advice or opinion of such counsel.

(f) The Trustee shall not be bound to make anystigation into the facts or matters stated in asplution, certificate, statement,
instrument, opinion, report, notice, request, cansarder, approval, bond, note, debenture, othpepor document, but the Trustee, in its
discretion, may make such further inquiry or inigegion into such facts or matters as it may see fi

(g) The Trustee shall be under no obligation ta@se any of the rights or powers vested in ithig tndenture at the request, order or
direction of any of the Securityholders pursuarth® provisions of this Indenture, unless such 8gtwlders shall have offered to the
Trustee security or indemnity reasonably satisfgdio the Trustee against the costs, expensesaritities which may be incurred therein or
thereby.

(h) In no event shall the Trustee be responsiblable for special, indirect, punitive or consenqtial loss or damage of any kind
whatsoever (including, but not limited to, losgpobfit) irrespective of whether the Trustee hasnbadvised of the likelihood of such loss or
damage and regardless of the form of action.

() The rights, privileges, protections, immunitesd benefits given to the Trustee, including, aithlimitation, its right to be
indemnified, are extended to, and shall be enfdreday, the Trustee in each of its capacities hetery and each agent, custodian and other
Person employed to act hereunder.

()) The Trustee shall not be required to give aagdor surety in respect of the performance gbawers and duties hereunder.
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(k) The Trustee may request that the Company dediveertificate setting forth the names of indiatiuand/or titles of officers
authorized at such time to take specified actiansymnt to this Indenture.

Section 7.03Individual Rights of TrusteeThe Trustee in its individual or any other capaaityy become the owner or pledgee of
Securities and may otherwise deal with the Comgarits Affiliates with the same rights it would reif it were not Trustee. Any Conversion
Agent, Paying Agent, Registrar or paying agent may do the same with like rights. Hoavethe Trustee must comply with Sections 7.1C
7.11.

Section 7.04Trustee’s Disclaimer The Trustee shall not be responsible for and makagpresentation as to the validity or adequa
this Indenture or the Securities, it shall not becauntable for the Company’s use of the proceauin fhe Securities, and it shall not be
responsible for any statement of the Company mltidenture or in any document issued in conneatitimthe sale of the Securities or in the
Securities other than the Trustee’s certificatawthentication.

Section 7.05Notice of Defaults . (a)rhe Trustee shall not be deemed to have noticeyoDefault, other than a payment default, unless
a Responsible Officer shall have received a writtetice that a Default has occurred. No duty imgaggon the Trustee in this Indenture s
be applicable with respect to any Default of whtich Trustee is not deemed to have such notice.

(b) If a default occurs and is continuing and isiknown to the Trustee, the Trustee shall madlgoh Securityholder notice of the
default within the earlier of 90 days after it oczor 30 days after it is known to a Responsibligc@f or written notice of it is received by the
Trustee. Except in the case of a default in payroéptincipal or interest on any Security (incluglipayments pursuant to the repurchase
provisions of such Security), the Trustee may wotdmotice if and so long as it in good faith detares that withholding notice is in the
interests of the Securityholders.

Section 7.06Reports by Trustee to SecurityholdeWithin 60 days after each September 1, beginwiily September 1, 2012, the
Trustee shall, to the extent that any of the evdessribed in TIA § 313(a) occurred within the poess twelve months, but not otherwise, r
to each Securityholder a brief report dated asept@nber 1 that complies with Section 313(a) offtlie The Trustee shall also comply with
Section 313(b) of the TIA.

A copy of each report at the time of its mailingSecurityholders shall be filed with the SEC anchestock exchange (if any) on which
the Securities are listed. The Company agreesampity notify the Trustee in writing whenever thec8rities become listed on any stock
exchange and of any delisting thereof.
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Section 7.07Compensation and Indemnitfhe Company shall pay to the Trustee from timéni@ tsuch compensation as the Comg
and the Trustee shall from time to time agree iiting. The Trustee’'s compensation shall not bettchby any law on compensation of a
trustee of an express trust. The Company shalllngise the Trustee upon request for all reasonalitefepocket expenses incurred or made
by it, including costs of collection, in addition the compensation for its services. Such expestsabinclude the reasonable compensation
and expenses, disbursements and advances of thied@siagents, counsel, accountants and expegsCdmpany shall indemnify the
Trustee, and hold it harmless, against any andsd| liability, claim (whether asserted by the @amy or any Securityholder or any other
Person) or expense (including reasonable attorriegs’and expenses) incurred by or in connectidim thve offer and sale of the Securities or
the administration of this trust and the performeaatits duties hereunder. The Trustee shall ndtiéyCompany of any claim for which it ir
seek indemnity promptly upon obtaining actual krexge thereofprovidedthat any failure so to notify the Company shall redieve the
Company of its indemnity obligations hereunder. Tmenpany shall defend the claim and the indemnifi&dy shall provide reasonable
cooperation at the Company’s expense in the deféhssh indemnified parties may have separate cbansehe Company shall pay the fees
and expenses of such coungefvidedthat the Company shall not be required to pay $eeb and expenses if it assumes such indemnified
parties’ defense and, in such indemnified partieasSonable judgment, there is no conflict of irgebetween the Company and such partic
connection with such defense. The Company needeimaburse any expense or indemnify against any liagslity or expense incurred by an
indemnified party through such party’s own willfuisconduct and negligence.

To secure the Company’s payment obligations in$istion, the Trustee shall have a lien prior ®@Slecurities on all money or
property held or collected by the Trustee othentimney or property held in trust to pay principhind interest and any liquidated damages
on particular Securities.

The Company’s payment obligations pursuant toSistion shall survive the satisfaction or discharigeis Indenture, any rejection or
termination of this Indenture under any bankrugéey or the resignation or removal of the TrustedeWthe Trustee incurs expenses afte
occurrence of an Event of Default specified in ®&c6.01(g) or 6.01(h) with respect to the Compadhyg,expenses are intended to constitute
expenses of administration under the Bankruptcy.Law

49



Section 7.08Replacement of Truste@he Trustee may resign at any time by so notifgirgCompany. The Holders of a majority in
principal amount of the Securities may remove thestee by so notifying the Trustee and may apgoBsuccessor Trustee. The Company
shall remove the Trustee if:

(a) the Trustee fails to comply with Section 7.10;

(b) the Trustee is adjudged bankrupt or insolvent;

(c) a receiver or other public officer takes chanfjehe Trustee or its property; or
(d) the Trustee otherwise becomes incapable afigcti

If the Trustee resigns, is removed by the Comparyydhe Holders of a majority in principal amowftthe Securities and such
Securityholders do not reasonably promptly appaisticcessor Trustee, or if a vacancy exists inffiee of Trustee for any reason (the
Trustee in such event being referred to hereihasdtiring Trustee), the Company shall promptlpaipt a successor Trustee.

A successor Trustee shall deliver a written aceeggtaf its appointment to the retiring Trustee tmthe Company. Thereupon the
resignation or removal of the retiring Trustee khatome effective, and the successor Trustee lshed all the rights, powers and duties of
the Trustee under this Indenture. The successatdeishall mail a notice of its succession to Setwiders. The retiring Trustee shall
promptly transfer all property held by it as Trste the successor Trustee, subject to the lievigerd for in Section 7.07.

If a successor Trustee does not take office wiBlinlays after the retiring Trustee resigns orrnisaeed, the retiring Trustee or the
Holders of 10% in principal amount of the Secusitiray petition any court of competent jurisdictionthe appointment of a successor
Trustee.

If the Trustee fails to comply with Section 7.1@y&ecurityholder may petition any court of compeiarisdiction for the removal of
the Trustee and the appointment of a successoteErus

Notwithstanding the replacement of the Trusteeymnsto this Section, the Company’s obligationsarr8ection 7.07 shall continue for
the benefit of the retiring Trustee.

Section 7.09Successor Trustee by Mergdf the Trustee consolidates with, merges or cosvieto, or transfers all or substantially all
of its corporate trust business or assets to, anatirporation or banking association, the resgltsurviving or transferee corporation without
any further act shall be the successor Trustee.
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In case at the time such successor or successongtmer, conversion or consolidation to the Trustesl succeed to the trusts created
by this Indenture any of the Securities shall haeen authenticated but not delivered, any suchessoc to the Trustee may adopt the
certificate of authentication of any predecessagstee, and deliver such Securities so authenticatetlin case at that time any of the
Securities shall not have been authenticated, agessor to the Trustee may authenticate such iSeswither in the name of any
predecessor hereunder or in the name of the surdesthe Trustee; and in all such cases sucHicatés shall have the full force which it is
anywhere in the Securities or in this Indenturevjated that the certificate of the Trustee shallhav

Section 7.10Eligibility; Disqualification. The Trustee shall at all times satisfy the requéets of TIA § 310(a). The Trustee shall have
a combined capital and surplus of at least $500@@0as set forth in its most recent published ahmymrt of condition. The Trustee shall
comply with TIA § 310(b)providedthat there shall be excluded from the operatiofléf§ 310(b)(1) any indenture or indentures under
which other securities or certificates of inter@sparticipation in other securities of the Compang outstanding if the requirements for such
exclusion set forth in TIA § 310(b)(1) are met.

Section 7.11Preferential Collection of Claims Against Comparihe Trustee shall comply with TIA § 311(a), exchgliany creditor
relationship listed in TIA § 311(b). A Trustee whas resigned or been removed shall be subjectA®T11(a) to the extent indicated.

ARTICLE 8
D ISCHARGE OFl NDENTURE

Section 8.01Discharge of Liability on Securitieg) At any time after all outstanding Securitiesdnhecome due and payable, whether
at Maturity Date or upon a repurchase pursuantrtléd 3 hereof, and any pending conversions hasnltompleted (including delivery of
shares of Common Stock deliverable pursuant to saokiersions in accordance with Section 10.13) thenindenture shall, subject to
Section 8.01(b), cease to be of further effect w(ilethhe Company delivers to the Trustee all outdiag Securities (other than Securities
replaced pursuant to Section 2.12) for cancellatioii) the Company irrevocably deposits with Theistee money sufficient to pay at
maturity or upon repurchase all outstanding Seiegtitncluding interest thereon to but excludingtumity or such repurchase date (other than
Securities replaced pursuant to Section 2.12),fandeach such case the Company pays all othesquaypable hereunder by the Company.
The Trustee shall acknowledge satisfaction anchdige of this Indenture on demand of the Compangrapanied by an Officer&ertificate
and an Opinion of Counsel and at the cost and esgpefithe Company.
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(b) Notwithstanding clause (a) above, the Compaaplgations in Sections 2.05, 2.06, 2.07, 2.08922.10, 2.12, 2.13, 7.07, 7.08 and
in this Article 8 shall survive until the Securgibave been paid in full. Thereafter, the Compaanplgations in Sections 7.07, 8.03 and 8.04
shall survive.

Section 8.02Application of Trust MoneyThe Trustee shall hold in trust money depositeth vipursuant to this Article 8. It shall apy
the deposited money through the Paying Agent arddordance with this Indenture to the paymentiofcipal of and interest on the
Securities in accordance with this Indenture iatieh to the conversion of Securities pursuanh&térms hereof.

Section 8.03Repayment to Companyhe Trustee and the Paying Agent shall promptly twer to the Company upon request any
excess money or securities held by them at any. time

Subject to any applicable abandoned property lagvTrustee and the Paying Agent shall pay to thegamy upon written request any
money held by them for the payment of principainderest that remains unclaimed for two years, émeteafter, Securityholders entitled to
the money and/or securities must look to the Companpayment as general creditors.

Section 8.04Reinstatementlf the Trustee or Paying Agent is unable to apmly money in accordance with this Article 8 by raasb
any legal proceeding or by reason of any ordeudginent of any court or governmental authority ig, restraining or otherwise
prohibiting such application, the Company’s obligas under this Indenture and the Securities dfwatkevived and reinstated as though no
deposit had occurred pursuant to this Article 8lgnich time as the Trustee or Paying Agent is figechto apply all such money in
accordance with this Article ®rovidedthat, if the Company has made any payment of iatene or principal of any Securities because of the
reinstatement of its obligations, the Company dbalsubrogated to the rights of the Securityholdéssich Securities to receive such
payment from the money held by the Trustee or Rpgigent.
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ARTICLE 9
A MENDMENTS

Section 9.01Without Consent of Securityholdefhe Company and the Trustee may amend this Indentuthe Securities without
notice to or consent of any Securityholder:

(a) to provide for conversion rights of Holderstloé Securities and the Company’s repurchase oldigain connection with a Change
of Control in the event of any reclassificationGdmmon Stock, merger or consolidation, or saleyegance, transfer or lease of the
Company’s property and assets substantially antirety;

(b) to secure the Securities including provisioegarding the circumstances under which collateet bre released or substituted,;

(c) evidence the succession of another Persoret@tmpany under the terms of this Indenture oresgige successions, and provide
for the assumption of the Company’s obligationth®Holders in the event of a merger or consoliator sale, conveyance, transfer or lease
of the Company’s property and assets substanaalign entirety;

(d) to surrender any right or power conferred uffnCompany;
(e) to add to the covenants of the Company fob#reefit of the Securityholders;

(f) to cure any ambiguity or correct or supplemamy inconsistency or defective provision contaiimethis Indentureprovidedthat
such modification or amendment does not adverdédgtahe interests of the Holders of the Secuwsitieany material respect;

(9) to make any provision with respect to mattarquestions arising under this Indenture that tben@any may deem necessary or
desirable and that shall not be inconsistent witivisions of this Indenturggrovidedthat such change or modification does not, in ihedg
faith opinion of the Board of Directors, adverseffect the interests of the Holders of the Seasith any material respect;

(h) to increase the Conversion Rate in accordariitethis Indenture;

(i) to comply with any requirements of the SEC amoection with qualifying, or maintaining the qdilation of, this Indenture under
the TIA;

(j) to add or provide for the guarantee of obliga under the Securities or additional obligorshenSecurities; or
(k) to provide for a successor Trustee.

After an amendment under this Section becomesteféethe Company shall mail to Securityholderotiae briefly describing such
amendment. The failure to give such notice to atiuBityholders, or any defect therein, shall ngbaim or affect the validity of an amendment
under this Section.
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Section 9.02With Consent of Securityholdehe Company and the Trustee may amend this Indeptuthe Securities with the writt
consent or affirmative vote of the Holders of atdiea majority in principal amount of the Secusitiben outstanding (including consents
obtained in connection with a tender offer or exgeoffer for the Securities), without notice toy ather Securityholder. However, without
the consent of each Holder of an outstanding Sigcaffiected, an amendment may not:

(a) extend the Maturity Date;

(b) reduce the rate of or extend the time for paynoé interest on any Security;
(c) reduce the principal amount of any Security;

(d) reduce any amount payable upon repurchaseyoSacurity;

(e) impair the right of a Holder to institute sfat payment of any Securities;

(f) make any Security payable in a currency othantthat stated in the Security;

(g) change the obligation of the Company to repasehany Security upon a Change of Control in a eraadverse to the Holders;
providedthat prior to the occurrence of any Change in Giratnd so long as the TCV Entities are Holders wfagority in principal amount ¢
the Securities then outstanding and have not edtifie Company and the Trustee that they eleermoinate their right under this proviso,
such obligation may be amended by the Holdersmégority in principal amount of the Securities tharistanding;

(h) except as required by this Indenture, advera#gct the right of a Holder to convert any Sefteisiinto cash and, if applicable, she
of Common Stock (or to the extent otherwise applieaother property, including cash, receivableruponversion pursuant to the terms of
this Indenture) or reduce the Conversion Rate, gb@® otherwise permitted pursuant to this Indentor

(i) make any changes in Section 6.04 or 6.07,itsedentence of this Section 9.02 regarding thegreage of the Securities required
consent or any modification of this Indenture tthags not require the consent of each affected Holdihe second sentence of this
Section 9.02.
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It shall not be necessary for the consent of treiffigholders under this Section to approve thei@aar form of any proposed
amendment, but it shall be sufficient if such canisgproves the substance thereof.

After an amendment under this Section becomestefée¢the Company shall mail to Securityholderstiae briefly describing such
amendment. The failure to give such notice to aduBityholders, or any defect therein, shall ngtaim or affect the validity of an amendment
under this Section.

Section 9.03Compliance with Trust Indenture A&very amendment to this Indenture or the Securitied! comply with the TIA as
then in effect if required to so comply.

Section 9.04Revocation and Effect of Consents and Waivkimnsent to an amendment or a waiver by a Setwlitier of a Security
shall bind the Securityholder and every subseq8entrrityholder of that Security or portion of thec8rity that evidences the same debt a
consenting Securityholder’s Security, even if notabf the consent or waiver is not made on theu8gc However, any such Securityholder
or subsequent Securityholder may revoke the comseamaiver as to such Securityholder’s Securitpartion of the Security if the Trustee
receives the notice of revocation before the degeatnendment or waiver becomes effective. Afteararndment or waiver becomes
effective, it shall bind every Securityholder. Am@ndment or waiver becomes effective once (i) dugiisite number of consents have been
received by the Company or the Trustee and (iihéncase of an amendment, such amendment hasxeanes by the Company and the
Trustee.

The Company may, but shall not be obligated toafiecord date for the purpose of determining #seuStyholders entitled to give the
consent or take any other action described aboveguired or permitted to be taken pursuant toltidenture. If a record date is fixed, then
notwithstanding the immediately preceding paragrépise Persons who were Securityholders at swohid@late (or their duly designated
proxies), and only those Persons, shall be entitiefive such consent or to revoke any consentiquely given or to take any such action,
whether or not such Persons continue to be Sebotigrs after such record date. No consent shalbbeé or effective for more than 120 di
after such record date unless consents from hotdfe¢h® principal amount of Securities requiredeueder to give such consent or take such
action shall have also been given and not revok#dmsuch 120-day period.

Section 9.05Notation on or Exchange of Securitifsan amendment changes the terms of a Secur#yTthstee may require the
Securityholder of the Security to deliver it to fhristee. The Trustee may place an appropriatdiontan the Security regarding the changed
terms and return it to the
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Securityholder. Alternatively, if the Company oethirustee so determines, the Company in exchamgbd@ecurity shall issue and the
Trustee shall authenticate a new Security thatceflthe changed terms. Failure to make the appteprotation or to issue a new Security
shall not affect the validity of such amendment.

Section 9.06Trustee to Sign Amendmeriffe Trustee shall sign any amendment authorizesbguat to this Article 9 if the amendment
does not adversely affect the rights, duties, liiéds or immunities of the Trustee. If it doesethrustee may but need not sign it. In signing
such amendment the Trustee shall be entitled wiwvedndemnity reasonably satisfactory to it andetweive, and (subject to Section 7.01)
shall be fully protected in conclusively relyingam an Officers’ Certificate and an Opinion of Ceahstating that such amendment is
authorized or permitted by this Indenture and shmh amendment is the legal, valid and bindinggaltion of the Company enforceable
against them in accordance with its terms, sulijecustomary exceptions, and complies with the igiors hereof (including Section 9.03).

ARTICLE 10
C ONVERSION OFS ECURITIES

Section 10.01Right to Convert(a) Subject to and upon compliance with the provisiofithis Indenture, at any time prior to the close
of business on the Business Day immediately pragelliaturity Date, the Holder of any Securities paviously redeemed or repurchased
shall have the right, at such Holder’s option, dowert the principal amount of the Securities HBicduch Holder, or any portion of such
principal amount which is an integral multiple df,800, into fully paid and non-assessable shar@€oaimon Stock (as such shares shall then
be constituted) as described in Section 10.13eaConversion Rate in effect at such time, by suee of the Securities to be converted in
whole or in part, together with any required furalsd in the manner provided in Section 10.02.

(b) Securities in respect of which a Holder hasvdetd a Change of Control Repurchase Notice esiaggisuch Holdes right to requir
the Company to repurchase such Securities purso&#ction 3.01, may be converted only if such @easf Control Repurchase Notice is
withdrawn in accordance with Section 3.03 priob1@0 p.m., New York City time, on the Business Draynediately preceding the Change of
Control Repurchase Date.

(c) A Holder of Securities is not entitled to amyhts of a Holder of Common Stock until such holdas converted his Securities to
Common Stock, and only to the extent such Secariie deemed to have been converted to Common &taiek this Article 10.
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Section 10.02Exercise of Conversion Right; Issuance of CommookSin Conversion; No Adjustment for Interest ori@@ndsin
order to exercise the conversion right with respeeny Securities in certificated form, the Comparust receive at the office or agency of
the Company, which will initially be the office agency of the Trustee maintained for that purposknhe City of Minneapolis, Minnesota,
such Securities with the original or facsimile loé form entitled ‘Conversion Notice” on the reverse thereof, duly completed and madyual
signed, together with such Securities duly endofsettansfer, together with any other requirechéfer documents, accompanied by the
funds, if any, required by this Section 10.02. Snotice shall also state the name or names (withesd or addresses) in which the certificate
or certificates for shares of Common Stock whichlldhe issuable on such conversion shall be issuradishall be accompanied by transfer or
similar taxes, if required pursuant to Section 80.0

In order to exercise the conversion right with exgfo any interest in a Global Security, the Holabeist complete, or cause to be
completed, the appropriate instruction form forwension pursuant to the Depositary’s book-entrywension program; deliver, or cause to be
delivered, by book-entry delivery an interest iels@lobal Security; furnish appropriate endorsemantd transfer documents if required by
the Company or the Trustee or Conversion Agent;paydthe funds, if any, required by this SectiorD20and any transfer or similar taxes if
required pursuant to Section 10.08.

After satisfaction of the requirements for convensset forth above, the Company will deliver Comnstock in accordance with
Section 10.13 and cash in lieu of fractional sharescordance with Section 10.03. In case any 18&=iof a denomination greater than
$1,000 shall be surrendered for partial conversaod, subject to Section 2.03, the Company shatiigreand the Trustee shall authenticate
and deliver to the Holder of the Securities soesuttered, without charge to the Holder, a new SgcariSecurities in authorized
denominations in an aggregate principal amountlgquae unconverted portion of the surrenderedugtes.

Subject to Section 10.05, each conversion shaddeeed to have been effected as to any such Ses\dt portion thereof) on the date
on which the requirements set forth above in tleisti®n 10.02 have been satisfied as to such Sexufdr portion thereof) (theConversion
Date™”). Securities surrendered for conversion will leehed converted at 5:00 p.m., New York City timethe applicable Conversion Date,
and the Person in whose name the shares of Comtook §hall be issued upon such conversion shalelgened the holder of record of such
shares as of 5:00 p.m., New York City time, on sGomversion Date.
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Upon the conversion of an interest in a Global 8gglthe Trustee (or other Conversion Agent aptearby the Company), or the
custodian for the Global Security at the directidthe Trustee (or other Conversion Agent appoilethe Company), shall make a notation
on such Global Security as to the reduction inptiecipal amount represented thereby. The Comphalf gromptly notify the Trustee in
writing of any conversions of Securities effectetbtigh any Conversion Agent other than the Trustee.

Section 10.03Cash Payments in Lieu of Fractional Shafée.fractional shares of Common Stock or scrip fiedies representing
fractional shares shall be issued upon converdi@eourities. If more than one Security shall beendered for conversion at one time by the
same Holder, the number of full shares that shelkbuable upon conversion shall be computed ohdbis of the aggregate principal amount
of the Securities (or specified portions thereath® extent permitted hereby) so surrendered.\iff@ctional share of stock would be issuable
upon the conversion of any Security or Securities,Company shall make an adjustment and paymergftr in cash to the Holder of
Securities at a price equal to the Closing SaleeRyn the Trading Day immediately preceding thev@osion Date for such conversion.

Section 10.04Conversion RateEach $1,000 principal amount of the Securitiesldfe@tonvertible into the number of shares of
Common Stock based upon the Conversion Rate, subjadjustment as provided in Section 10.06. Thm@any shall settle its obligation to
convert the Securities as provided in Section 10.13

Section 10.05 Conversion at the Option of the Company

(a) The Company may elect to mandatorily convextSkcurities (a Mandatory Conversion”) at any time after May 28, 2012 if
(x) the VWAP Price of the Common Stock is greatarntor equal to 130% of the applicable ConversioceRor at least 50 Trading Days
(including the Trading Day immediately prior to ttiate of the Company Conversion Notice (thddndatory Conversion Date”)) during
any 65 Trading Day period prior to the date of@wnpany Conversion Notice (as defined below) (tiiedding Price Condition ") and
(y) in the case of any Securities held by TCV HEeditthe TCV Conversion Conditions have been satisf

The Company will make appropriate adjustments detexd by the Company or its agents to accountrigraaljustment to the
Conversion Rate that becomes effective, or anyteeguiring an adjustment to the Conversion Rateis; at any time during the period
from which the VWAP Price is to be calculated.
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If the Company elects to convert the Securitiesidy make such election (x) with respect to theuBees held by the TCV Entities in
whole, but not in part and (y) with respect to &scurities held by Holders other than TCV Entitiasiyhole but not it part.

The Securities converted pursuant to such elegtithibe converted automatically, with no furthettiaa by the Holders thereof, on the
Mandatory Conversion Date. The Company will catigesettlement of the Mandatory Conversion to owdthin three Business Days after
the Mandatory Conversion Date.

(b) If the Company elects to mandatorily conveet 8ecurities pursuant to Section 10.05(a), thelCtrapany shall promptly deliver or
cause to be delivered to all Holders of recorchef$ecurities at their addresses shown in the Regisvritten notice containing the
information set forth in Section 10.05(b) (th€®mpany Conversion Notice’) with respect to the Mandatory Conversion. Tharpany
shall also deliver a copy of the Company Conversiotice to the Trustee, the Conversion Agent aedithying Agent at such time as it is
mailed to Holders of Securities. The Mandatory Gamion Date will be the Conversion Date with respethe Notes subject to Mandatory
Conversion.

(c) In connection with any Mandatory Conversiorseturities, the Company Conversion Notice shall:
(i) state that Mandatory Conversion is effectivéoaatically as of the date of the Mandatory Conegr®ate;
(i) state the Conversion Rate in effect on theeddtthe Company Conversion Notice;
(iii) state that the Trading Price Condition arfdapplicable, the TCV Conversion Conditions, haeer satisfied; and
(iv) if applicable, state the aggregate principabant of Securities to be mandatorily converted.
A Company Conversion Notice may be given by the Gamy or, at the Company’s written request, the fBeishall give such

Company Conversion Notice in the Company’s nameaarnide Company’s expenggpvidedthat the text of the Company Conversion No
shall be prepared by the Company.

(d) Upon conversion, interest on the Securitiesadled for Mandatory Conversion shall cease toweand the Holders thereof shall
have no right in respect of such Securities extteptight to receive the shares of Common Stoakiich they are entitled pursuant to this
Section 10.05 and cash payments in lieu of fraetishares and any Additional Interest.
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Section 10.06Adjustment of Conversion Raféhe Conversion Rate shall be adjusted from tintérie by the Company, without
duplication, as follows:

(@) In case the Company shall, at any time or ftiome to time while any of the Securities are outdtag, pay a dividend in shares of
Common Stock or make a distribution in shares ah@won Stock to all or substantially all holderstsfautstanding shares of Common St
then the Conversion Rate in effect immediately pacthe opening of business on the Ex-Date fohglieidend or other distribution shall be
increased by multiplying such Conversion Rate lfrgetion,

(1) the numerator of which shall be the sum of {t# number of shares of Common Stock outstandimgeidiately prior to the
opening of business on the Ex-Date for such divddemother distributiomplus (B) the total number of shares of Common Stock
constituting such dividend or other distributiongda

(2) the denominator of which shall be the numbestafres of Common Stock outstanding immediatelyr ppoi the opening of
business on the Ex-Date for such dividend or odlisribution,

such increase to become effective immediately #fieopening of business on the Ex-Date for suetend or other distribution. If any
dividend or distribution of the type describedhistSection 10.06(a) is declared but not so paidade, the Conversion Rate shall again be
adjusted to the Conversion Rate that would theim leffect if such dividend or distribution had riiten declared.

(b) In case outstanding shares of Common Stock seaubdivided or split into a greater numbertares of Common Stock, the
Conversion Rate in effect immediately prior to tdpening of business on the effective date for swtidivision shall be proportionately
increased, and conversely, in case outstandingslodiCommon Stock shall be combined into a smallenber of shares of Common Stock,
the Conversion Rate in effect immediately priothte opening of business on the effective datedoh £ombination shall be proportionately
reduced, such increase or reduction, as the cagdbedo become effective immediately after thenipg of business on the effective date for
such subdivision or combination.

(c) In case the Company shall issue rights or widsréother than any rights or warrants as to whittadjustment was effected pursuant
to Section
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10.06(d)) to all or substantially all holders &f d@utstanding shares of Common Stock entitling ttesubscribe for or purchase, for a period
of up to 45 calendar days, shares of Common Stoalpdace per share less than the Current Markee®n the declaration date for such
issuance, the Conversion Rate shall be adjustétasthe same shall equal the rate determined Byphying the Conversion Rate in effect
immediately prior to the opening of business onEkeDate for such issuance by a fraction,

(1) the numerator of which shall be the sum of it number of shares of Common Stock outstandimgediately prior to the
opening of business on the Ex-Date for such issiplus (B) the total number of additional shares of ComrStock offered for
subscription or purchase, and

(2) the denominator of which is the sum of (A) thember of shares of Common Stock outstanding imatelgi prior to the
opening of business on the Ex-Date for such isseplus (B) the total number of shares that the aggregifeing price of the shares so
offered would purchase at such Current Market Price

Such adjustment shall be successively made whea@yesuch rights or warrants are distributed, dradl ¥ecome effective immediat:
after the opening of business on the Ex-Date foh slistribution. To the extent that shares of Comi8tock are not delivered after the
expiration of such rights or warrants, the ConverdRate shall be readjusted to the Conversion fRatevould then be in effect had the
adjustments made upon the issuance of such rightamants been made on the basis of delivery byf e number of shares of Common
Stock actually delivered. If such rights or wargaate not so issued, the Conversion Rate shalh égaadjusted to be the Conversion Rate
would then be in effect if such rights or warramégl not been issued. In determining whether arhtgigr warrants entitle the holders to
subscribe for or purchase shares of Common Stolelssithan such Current Market Price of the ComBitock on the declaration date for
such issuance, and in determining the aggregageindfprice of such shares of Common Stock of tam@on Stock on the declaration date
for such issuance, there shall be taken into adamunconsideration received by the Company fohsights or warrants and any amount
payable on exercise or conversion thereof, withveilae of such consideration, if other than castoa determined by the Board of Directors.

(d) Except as set forth in Section 10.06(b), iredae Company shall, by dividend or otherwise ritliste to all or substantially all
holders of its outstanding shares of Common Stbekes of any class of Capital Stock of the Compgattyer than the Common Stock) or
evidences of its indebtedness or assets, inclusBogrities, but excluding (i) any rights or warsaas to which an
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adjustment was effected pursuant to Section 10)0@ijcany dividends or distributions paid exchusly in cash as to which the adjustment
was effected pursuant to Section 10.06(e) ordiiy dividends or distributions as to which an amjent was effected pursuant to

Section 10.06(a) (any of the foregoing hereinaftehis Section 10.06(d)) called thdistributed Assets”), then, in each such case, the
Conversion Rate shall be increased so that the shalebe equal to the rate determined by multiythe Conversion Rate in effect
immediately prior to the opening of business onEkeDate for such distribution by a fraction,

(1) the numerator of which shall be the CurrenthéaiPrice on the Ex-Date for such distribution; and

(2) the denominator of which shall be the Curretrkét Price on the Ex-Date for such distributioimusthe Fair Market Value
(as determined by the Board of Directors, whoserda@hation shall be conclusive, and describedri@salution of the Board of
Directors) of the portion of the Distributed Assstsdistributed applicable to one share of ComntoelS

such adjustment to become effective immediatelgrafte opening of business on the Ex-Date for sligthibution; providedthat if the then
Fair Market Value (as so determined) of the portibthe Distributed Assets so distributed applieatl one share of Common Stock is equal
to or greater than the Current Market Price on $ticibate in lieu of the foregoing adjustment, adeguprovision shall be made so that each
Holder of Securities shall have the right to reeeiat the same time and upon the same terms asrb@fiCommon Stock, in addition to the
shares of Common Stock (and cash in lieu of fraetishares) issuable upon conversion of Securfbegach $1,000 principal amount of
Securities the amount of Distributed Assets sucllétonvould have received had such Holder ownednalbraun of shares of Common Stock
equal to the Conversion Rate in effect immediapeigr to the record date for the dividend or dittion. If such dividend or distribution is
not so paid or made, the Conversion Rate shalhdgmaadjusted to be the Conversion Rate that wibigld be in effect if such dividend or
distribution had not been declared.

If the Board of Directors determines the Fair Maiealue of any distribution for purposes of thicsen 10.06(d) by reference to the
actual or when issued trading market for any Dhstied Assets comprising all or part of such distidn, it must in doing so consider the
prices in such market over the same period (tReférence Period’) used in computing the Current Market Price & ommon Stock to
the extent possible, unless the Board of Direadetsrmines in good faith that determining the Farket Value during the Reference Period
would not be in the best interest of the Holders.
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Notwithstanding the foregoing, in the event anytsdistribution consists of shares of Capital Stotkor similar equity interests in, one
or more of the Company’s Subsidiaries @gin-Off "), the Conversion Rate in effect immediately befthe Ex-Date for the distribution will
be increased by multiplying the Conversion Ratamwadjustment factor equal to the sum of the Dadljustments (as defined below) for e
of the 10 consecutive Trading Days beginning orBkéate for the distributiorprovidedthat if any Conversion Date occurs prior to the end
of such 10 consecutive Trading Day period, theyAdjustments shall be calculated using the nunobdirading Days from the applicable
Ex-Date to such Conversion Date and the denomimdititre Daily Adjustment will be adjusted accordingThe “ Daily Adjustment ” for
any given Trading Day is equal to the fraction:

(1) the numerator of which is the Closing Sale @a€the Common Stock on that Trading Opysthe Closing Sale Price of the
portion of those shares of Capital Stock or simglamity interests so distributed applicable to sinare of the Common Stock on that
Trading Day, and

(2) the denominator of which is the product of h@l the Closing Sale Price of the Common Stock ahThading Day.

The adjustment to the Conversion Rate in the evkatSpin-Off will occur retroactively on the Ex-f@afor the distribution. In the event
that such dividend or distribution is not so paidrade, the Conversion Rate shall again be adjisted the Conversion Rate that would t
be in effect if such dividend or distribution haot theen declared.

For purposes of this Section 10.06(d) and Sectlén@6(a) and 10.06(c), any dividend or distributionvhich this Section 10.06(d) is
applicable that also includes shares of CommonkStraights or warrants to subscribe for or pusghahares of Common Stock (or both),
shall be deemed instead to be (1) a dividend drilgligion of the evidences of indebtedness, assesbares of Capital Stock other than such
shares of Common Stock or rights or warrants (anydGonversion Rate adjustment required by thisi&edt0.06(d) with respect to such
dividend or distribution shall then be made) imnag¢ely followed by (2) a dividend or distribution sich shares of Common Stock or such
rights or warrants (and any further Conversion Raj@stment required by Section 10.06(a) or 10)06({th respect to such dividend or
distribution shall then be made), except the “Exe¥ar such dividend or distribution” shall be stitoged for the “Ex-Date for such dividend
or other distribution” within the meaning of Secti®0.06(a) and the “Ex-Date for such issuance” withe meaning of Section 10.06(c) and
any shares of Common Stock included in such divddmndistribution shall not be deemed “outstandmmediately prior to the opening of
business on the Ex-Date for such dividend or distion” within the meaning of Section 10.06(a).

63



(e) In case the Company shall, by dividend or atiwe, distribute to all or substantially all hold@f its Common Stock cash (including
any quarterly cash dividend), then the ConversiateRhall be increased so that the same shall dgpighte determined by multiplying the
Conversion Rate in effect immediately prior to tdpening of business on the Ex-Date for such digtidn by a fraction,

(1) the numerator of which shall be the Current kéaiPrice on the Ex-Date for such distribution; and

(2) the denominator of which shall be the Curreatrkét Price of the Common Stock on the Ex-Datestmh distributiomminus
the amount of the cash dividend or distributionl@pple to one share of Common Stock,

such adjustment to be effective immediately atterdpening of business on the Ex-Date for suchiloligion; providedthat in the event the
portion of the cash so distributed applicable te share of Common Stock is equal to or greater tti@iCurrent Market Price, in lieu of the
foregoing adjustment, adequate provision shall bderso that each Holder of Securities shall hageitfint to receive at the same time as
holders of the Common Stock for each $1,000 praidcpount of Securities the amount of cash sucldétolould have received had such
Holder owned a number of shares of Common Stockldquhe Conversion Rate in effect immediatelyppto the record date for the
dividend or distribution. If such dividend or distution is not so paid or made, the Conversion Ratdl again be adjusted to be the
Conversion Rate that would then be in effect ifrsdividend or distribution had not been declared.

(f) In case a tender or exchange offer made bytirapany or any Subsidiary for all or any portiortted Common Stock shall expire
and such tender or exchange offer (as amendedthpa@xpiration thereof) shall require the paymergtockholders of consideration per
share of Common Stock having a Fair Market Valueicty, if other than cash, shall be as determinethbyBoard of Directors, whose
determination shall be conclusive and describeri@solution of the Board of Directors) that ashef last time (the Expiration Time )
tenders or exchanges may be made pursuant toandértor exchange offer (as it may be amendedeesdhe Closing Sale Price of a share
of Common Stock on the Trading Day next succeetting=xpiration Time, the Conversion Rate shallimedased so that the same shall
equal the rate determined by multiplying the Cosiger Rate in effect at the close of business orTthding Day next succeeding the
Expiration Time by a fraction,
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(1) the numerator of which shall be the sum oftkid) Fair Market Value (determined as aforesaidhefaggregate consideration
paid to stockholders for all shares accepted foclpase the tender or exchange offer (tReifchased Share$) and (y) the product of
the number of shares of Common Stock outstandess @ny Purchased Shares) at the Expiration Tich¢hanClosing Sale Price of a
share of Common Stock on the Trading Day next sdiog the Expiration Time, and

(2) the denominator of which shall be the prodddhe number of shares of Common Stock outstan@imduding any Purchased
Shares) at the Expiration Tinmeultiplied bythe Closing Sale Price of a share of Common Stocthe Trading Day next succeeding the
Expiration Time,

such adjustment to become effective immediatelrafte close of business on the Trading Day necdeding the Expiration Time. If the
Company is obligated to purchase shares pursuamytsuch tender or exchange offer, but the ComEpgrmanently prevented by
applicable law from effecting any such purchaseanyrsuch purchases are rescinded, the ConversitensRall again be adjusted to be the
Conversion Rate that would then be in effect ifrstender or exchange offer had not been made éoshiares not purchased. In no event shall
the Conversion Rate be reduced pursuant to thigoBek0.06(f).

(9) Subject to Section 6.09, the Company may isdle discretion make such increases in the CoioveRate, in addition to those
required by Sections 10.06(a)-(f), as the BoarDioéctors considers to be advisable to avoid onnish any U.S. federal income tax to
holders of Common Stock resulting from any dividendlistribution of stock (or rights to acquirectpor from any event treated as such for
income tax purposeprovidedthat such increase in the Conversion Rate shatdwetrsely affect the interests of the Holdersexfusities
(after taking into account U.S. federal incomedar other consequences of such increase).

(h) Subject to Section 6.09, to the extent permhikig applicable law, the Company from time to timay increase the Conversion Rate
by any amount for any period of time if the perisdt least 20 Business Days, the increase isacadle during the period and the Board of
Directors shall have made a determination that sumiease would be in the best interests of the g2z, which determination shall be
conclusive. Whenever the Conversion Rate is inecasirsuant to the preceding sentence, the Congleatlymail to Holders of record of the
Securities a notice of the increase, which notidebg given at least 15 days prior to the effeetiess of any such increase, and such notice
shall state the increased Conversion Rate andatiedoduring which it will be in effect.
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(i) No adjustment in the Conversion Rate shalldrpiired unless such adjustment would require ae&se or decrease of at least one
percent (1%) in such ratprovidedthat any adjustments that by reason of this Sedibf6(i) are not required to be made shall baexhrr
forward and the Company shall make such carry fohaajustments, regardless of whether the aggreghbstment is less than 1%,

(x) annually on the anniversary of the first dat¢he issue of the Securities and otherwise (WflLeach day from and after the 25th
Scheduled Trading Day prior to the maturity of 8ecurities (whether its Maturity Date or otherwjg€) in connection with a Change of
Control on each day from and including the 10tkeelr day prior to the anticipated Effective Ddtéhe Change of Control to the Effective
Date of the Change of Control. All calculations enthis Article 10 shall be made by the Company strall be made to the nearest cent or to
the nearest one-ten thousandth (1/10,000) of @sharthe case may be. No adjustment need be miadghits to purchase Common Stock
pursuant to a Company plan for reinvestment ofdginds or interest or for any issuance of CommonkSto convertible or exchangeable
securities or rights to purchase Common Stock owedible or exchangeable securities. Interestmatlaccrue on any cash into which the
Securities are convertible.

(j) The Company shall promptly file with the Trustand any Conversion Agent other than the Trustee (0 any TCV Entities listed
the Register for the Notes) an Officers’ Certifecaetting forth the Conversion Rate after suchsidjent and setting forth a brief statement of
the facts requiring such adjustment. Unless anill asResponsible Officer of the Trustee shall heaeeived such Officers’ Certificate, the
Trustee shall not be deemed to have knowledgeyoadjustment of the Conversion Rate and may asshatehe last Conversion Rate of
which it has actual knowledge is still in effectomptly after delivery of such certificate, the Quemny shall prepare a notice of such
adjustment of the Conversion Rate setting forthattiiested Conversion Rate and the date on whidh &djastment becomes effective and
shall mail such notice of such adjustment of thev@ession Rate to the Holder of each Securitiessaldlst address appearing on the Register,
within 20 calendar days after execution thereofluFato deliver such notice shall not affect tegdlity or validity of any such adjustment.

(k) In any case in which this Section 10.06 prositleat an adjustment shall become effective (1hupe opening of business on an Ex-
Date, (2) immediately after the record date foemeant, or (3) after the Expiration Time for anydenor exchange offer pursuant to
Section 10.06(f), (each aDetermination Date”), the Company may elect to defer until the occurrexfdbe applicable distribution, issuar
of Common Stock or payment (an
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“ Adjustment Event”) triggering a Conversion Rate adjustment (x) isstinthe Holder of any Securities converted aftehsDeterminatiol
Date and before the occurrence of such Adjustmeeant;: the additional cash, shares of Common Sibeky, or other securities or property
issuable upon such conversion by reason of thesad@nt required by such Adjustment Event over dwv@ the Common Stock issuable
upon such conversion before giving effect to swjhstment and (y) paying to such Holder any amaugtsh in lieu of any fractional share.

() For purposes of this Section 10.06, the nundfeshares of Common Stock at any time outstandiagdl aot include shares held in the
treasury of the Company but shall include sharmsaisle in respect of scrip certificates issuedein of fractions of shares of Common Stock.

(m) No adjustment to the Conversion Rate shall Bderpursuant to Section 10.06 on account of afalision on Common Stock, if the
Holders of the Securities will otherwise particpébr each $1,000 principal amount of Securitiesuoh distribution without conversion as a
result of holding the Securities at the same time: @n the same terms as a holder of a number oésloh Common Stock equal to the
Conversion Rate.

(n) Notwithstanding the foregoing, no adjustmenthi® Conversion Rate need be made for:

(i) the issuance of any shares of Common Stockuauntsto any present or future plan providing fa teinvestment of dividends
or interest payable on the Company’s securitiesthadnvestment of additional optional amountshares of Common Stock under any
plan, or

(i) the issuance of any shares of Common Stoakptions or rights to purchase those shares pursoamy present or future
employee, director or consultant benefit plan @gpam of or assumed by the Company or any of itsi8iaries.

(o) Notwithstanding anything to the contrary insthiidenture, if an event occurs that would resuétn increase in the Conversion Rate
by an amount in excess of limitations imposed by strareholder approval rules or listing standafdmg national securities exchange that
are applicable to the Company, the Company wilitsadption, either obtain stockholder approvahny issuance of Common Stock upon
conversion of the Securities in excess of suchtditinins or deliver cash in lieu of any shares ofm@mn Stock otherwise deliverable upon
conversions in excess of such limitations basetherClosing Sale Price, in lieu of delivering sisané Common Stock, the Company delivers
cash pursuant to this Section 10.06(0).
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(p) Notwithstanding this Section 10.06 and the ofitevisions of Article 10, if any Conversion Ra#justment becomes effective, or
any Ex-Date (relating to a required Conversion Raljestment) occurs, the Board of Directors may eradfjustments to the Conversion Rate
or the number of shares of Common Stock issualda spnversion of the Securities, as may be negessappropriate to effect the intent of
this Section 10.06 and the other provisions ofdetilO and to avoid unjust or inequitable resualssgetermined in good faith by the Board of
Directors. Any adjustment made pursuant to thigi&ed.0.06(p) shall apply in lieu of the adjustmenbther term that would otherwise be
applicable.

Section 10.07Effect of Reclassification, Consolidation, MergeSale.If any of the following events occur, namely:
(a) any reclassification or change of the outstam@ommon Stock (other than as a result of a sigidivor combination),
(b) any consolidation or merger of the Company witlinto another Person or

(c) any sale, lease, transfer, conveyance or dlilsposition of all or substantially all of the Coamy’s assets and those of its
Subsidiaries taken as a whole to any other Person,

as a result of which holders of Common Stock dhakntitled to receive stock, other securitiestbeoproperty or assets (including cash or
any combination thereof) with respect to or in exule for such Common Stock, in each case, at thetigk time of such transaction, the
Company or the successor, purchasing corporatitransferee, as the case may be, shall executeanmithdeliver to, the Trustee a
supplemental indenture (which shall comply with Tiiast Indenture Act as in force at the date ofcexien of such supplemental indenture, if
such supplemental indenture is then required tosaply) providing that such Securities shall, withthe consent of any Holders of
Securities, become convertible into the kind andwamb of shares of stock, other securities or ofineperty or assets (including cash or any
combination thereof) (theApplicable Consideration”) that such Holder would have been entitled taeiee upon such reclassification,
change, consolidation, merger, sale, lease, trgregfaveyance or other disposition, had each $1p®@ipal amount of Securities held by
such Holder been converted into a number of stefr€®mmon Stock equal to the Conversion Rate imatebi prior to such reclassificatic
change, consolidation, merger, sale, lease, trgrfaveyance or other disposition, except thainalt
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after the effective time of the transaction the benof shares of the Company’s Common Stock ottserdeliverable upon conversion of the
Securities will instead be deliverable in the amaamd type of Applicable Consideration that a holafehat number of shares of the
Company’s common stock would have received in $rartsaction and the VWAP Price will be calculateddad on the value of a unit of
Applicable Consideration that a holder of one sludttie Company’s Common Stock would have receimezlich transaction. If the
transaction causes the Common Stock to be conviatiedor exchanged for, or constitute solely tightrto receive more than a single type of
consideration (determined based in part upon amy fif stockholder election), the Applicable Consadmn into which the Notes will be
convertible or used to calculate the VWAP Priceth@scase may be, will be deemed to be the weightethge of the types and amounts of
consideration received by the holders of CommoriStioat affirmatively make such an election. Therany shall notify holders, the
Trustee and the Conversion Agent in writing of thvaighted average as soon as practicable afterdetelhmination is made. The Company
shall not become a party to any such transactitesarits terms are consistent with the foregoifignithe case of any such reclassification,
change, consolidation, merger, sale, lease, trgresfaveyance or other disposition, the stock beosecurities and assets receivable
thereupon by a holder of Common Stock includeseshaf stock or other securities and assets off@ocation other than the successor or
purchasing corporation, as the case may be, inmatassification, change, consolidation, mergale,dease, transfer, conveyance or other
disposition, then such supplemental indenture stigdl be executed by such other corporation anticirgain such additional provisions to
protect the interests of the Holders of the Seiesrias the Board of Directors shall reasonably idenmecessary by reason of the foregoing,
including to the extent practicable the provisipnaviding for the conversion rights set forth instirticle 10.

The Company shall cause notice of the executicguoh supplemental indenture to be mailed to eadtdroat the address of such
Holder as it appears on the register of the Seéesanhaintained by the Registrar, within 20 daysradixecution thereof. Failure to deliver such
notice shall not affect the legality or validity sfich supplemental indenture.

The above provisions of this Section 10.07 shalilairly apply to successive reclassifications, des) consolidations, mergers, sales,
leases, transfers, conveyances or other dispasition

Section 10.08Taxes on Shares Issuéithe issue of stock certificates on conversionsemfuities shall be made without charge to the
converting Holder of Securities for any documentatgmp or similar issue or transfer tax in respéthe issue thereof. The Company shall
not, however, be required to pay any such tax whialg be payable in respect of any transfer invoinetie issue and
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delivery of stock in any name other than that ef itolder of any Securities converted, and the Camsaall not be required to issue or
deliver any such stock certificate unless and tinélPerson or Persons requesting the issue thahaththave paid to the Company the amc
of such tax or shall have established to the satigin of the Company that such tax has been paid.

Section 10.09Reservation of Shares, Shares to be Fully Paid; (@iamce with Governmental Requirements; Listing¢ofmmon Stock.
The Company shall provide, free from preemptivétsgout of its authorized but unissued sharehares held in treasury, sufficient shares
of Common Stock to provide for the conversion & 8Securities from time to time as such Securitiespaesented for conversion.

Before taking any action which would cause an ddjest increasing the Conversion Rate to an amdatitwould cause the Convers
Price to be reduced below the then par value,)if ahthe shares of Common Stock issuable uponaminn of the Securities, the Company
will take all corporate action which may, in thamipn of its counsel, be necessary in order thatGbmpany may validly and legally issue
shares of such Common Stock at such adjusted CsiondRate.

The Company covenants that all shares of CommoekSthich may be issued upon conversion of Secaritidl upon issue be fully
paid and non-assessable by the Company and freeditdaxes, liens and charges with respect tasthge thereof.

The Company covenants that, if any shares of ComBtock to be provided for the purpose of conversib8ecurities hereunder
require registration with or approval of any govaental authority under any federal or state lavoteeSuch shares may be validly issued
upon conversion, the Company will in good faith asdexpeditiously as possible, to the extent tlemijited by the rules and interpretations
of the SEC (or any successor thereto), endeavedore such registration or approval, as the casebm.

The Company further covenants that, if at any tieeCommon Stock shall be listed on The NasdaqdblSblect Market or any other
national securities exchange or automated quotatietem, the Company will, if permitted by the sutd such exchange or automated
guotation system, list and keep listed, so lonthasCommon Stock shall be so listed on such exahangutomated quotation system, all
Common Stock issuable upon conversion of the Saesiprovidedthat if the rules of such exchange or automatedation system permit
the Company to defer the listing of such Commorcistmtil the first conversion of the Securitiesoii@ommon Stock in accordance with the
provisions of this Indenture, the Company covensmtist such Common Stock issuable upon conversfdhe Securities in accordance with
the requirements of such exchange or automatectmosystem at such time.
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Section 10.10Responsibility of Trusted@he Trustee and any other Conversion Agent shalhhany time be under any duty or
responsibility to any Holder of Securities to detare the Conversion Rate or whether any facts etigth may require any adjustment of the
Conversion Rate, or with respect to the naturexterd or calculation of any such adjustment whedenar with respect to the method
employed, or herein or in any supplemental indenpuovided to be employed, in making the same.Trastee and any other Conversion
Agent shall not be accountable with respect to/tilielity or value (or the kind or amount) of anyasts of Common Stock, or of any capital
stock, other securities or other assets or propettich may at any time be issued or delivered uperconversion of any Securities; and the
Trustee and any other Conversion Agent make ne@septations with respect thereto. Neither the €rgbr any Conversion Agent shall be
responsible for any failure of the Company to isstansfer or deliver any shares of Common Stocitack certificates or other securities or
property or cash upon the surrender of any Seesritir the purpose of conversion or to comply aitly of the duties, responsibilities or
covenants of the Company contained in this Artidde Without limiting the generality of the foreggimeither the Trustee nor any Conver.
Agent shall be under any responsibility to detemntime correctness of any provisions contained ynsapplemental indenture entered into
pursuant to Section 10.07 relating either to thmellar amount of shares of capital stock or otheusges or other assets or property (incluc
cash) receivable by Holders of Securities uporctiveversion of their Securities after any eventrrefitto in such Section 10.07 or to any
adjustment to be made with respect thereto, bbjestito the provisions of Section 9.01, may acesptonclusive evidence of the correctness
of any such provisions, and shall be protectedirchusively relying upon, the Officers’ Certificap@hich the Company shall be obligated to
file with the Trustee prior to the execution of auch supplemental indenture) with respect thereto.

Section 10.11Notice to Holders Prior to Certain Actionih case:

(a) the Company shall declare a dividend (or ahgodistribution) on its Common Stock that woulduiee an adjustment in the
Conversion Rate pursuant to Section 10.06; or

(b) the Company shall authorize the granting toHbéders of all or substantially all of its Comm8iock or rights or warrants to
subscribe for or purchase any share of any clais Gfapital Stock or any other rights or warrahet would require an adjustment in the
Conversion Rate pursuant to Section 10.06;
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(c) of any reclassification or reorganization o tiommon Stock of the Company (other than a susidivior combination of its
outstanding Common Stock, or a change in par valugpm par value to no par value, or from no yalue to par value), or of any
consolidation or merger to which the Company isdypand for which approval of any stockholdershaf Company is required, or of the sale
or transfer of all or substantially all of the assef the Company; or

(d) of the voluntary or involuntary dissolutionguiidation or winding up of the Company;

then the Company shall cause to be filed with thesfBe and to be mailed to each Holder of Secsritiets address appearing on the Register
provided for in Section 2.05 of this Indenture pasmptly as possible but in any event at leasttdandar days prior to the applicable date
hereinafter specified, a notice stating (x) theedat which a record is to be taken for the purpdseich dividend, distribution or rights or
warrants, or, if a record is not to be taken, thee s of which the holders of Common Stock of reé¢o be entitled to such dividend,
distribution or rights are to be determined, orthg date on which such reclassification, reorgation, consolidation, merger, sale, transfer,
dissolution, liquidation or winding up is expectedecome effective or occur, and the date as afwihis expected that holders of Common
Stock of record shall be entitled to exchange tBeimmon Stock for securities or other propertyvaghble upon such reclassification,
reorganization, consolidation, merger, sale, tremsfissolution, liquidation or winding uprovidedthat a separate notice shall not be reqt
under this Section if such notice has been effeljtiprovided under another provision of this Indeat Failure to give such notice, or any
defect therein, shall not affect the legality olidity of such dividend, distribution, reclassiftgan, consolidation, merger, sale, transfer,
dissolution, liquidation or winding up.

Section 10.12Stockholder Rights Plang o the extent that any stockholder rights plan,(ae'poison pill”) adopted by the Company is
in effect upon conversion of the Security, the @mting Holder shall receive, in addition to anyr&saof Common Stock issued in connection
with such conversion, the rights under the rigtés punless prior to such conversion, the rightslas terminated or expired, all the rights
have been redeemed or the rights have separatadlisbCommon Stock. There shall be no adjustmetiet@onversion Rate with respect to
the adoption of any such rights plan and the distion of the rights with respect to shares of CamrBtock, unless rights have separated
from the Common Stock. If the rights provided forainy future rights plan adopted by the Companelsparated from the shares of
Common Stock in accordance with the provisionsefapplicable stockholder rights agreement sothigaHolders of the Securities would
be entitled to receive any rights in respect of @Gmn Stock issuable upon conversion of the Secsyitie
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the Conversion Rate will be adjusted as provideSiantion 10.06(d), and will be further adjustedhi@ event of any events affecting such
rights following any separation from the Commonc&tand subject to readjustment in the event ofttration, termination or redemption
of such rights.

Section 10.13Settlement Upon ConversioAs promptly as practicable after satisfaction @ taquirements for conversion set forth in
Section 10.02, but no later than the third Busirgmg thereafter, the Company shall issue and sledilter to such Holder at the office or
agency maintained by the Company for such purpassupnt to Section 4.02, a certificate or certtsdfor, or effect a book-entry transfer
through the Depositary with respect to, the nunabdull shares of Common Stock issuable upon thevecsion of such Security or portion
thereof in accordance with the provisions of thitidde 10 and a check or cash in respect of argtifraal interest in respect of a share of
Common Stock arising upon such conversion, as geavin Section 10.03 (which payment, if any, shelpaid no later than three Business
Days after satisfaction of the requirements forveogion set forth above). Certificates represengimgres of Common Stock will not be iss
or delivered unless all taxes and duties, if aayable by the Holder have been paid or the Holdell ave established to the reasonable
satisfaction of the Company that such taxes anigslhtave been paid.

ARTICLE 11
M ISCELLANEOUS

Section 11.01Trust Indenture Act Control$f. any provision of this Indenture limits, qualifier conflicts with another provision which
is required to be included in this Indenture by Th&, the required provision shall control.

Section 11.02Notices.Any notice or communication shall be in writing ashelivered in person or mailed by first-class naaitiressed
as follows:
if to the Company:

Netflix, Inc. 100 Winchester Circle
Los Gatos, California 95032
Attention: Chief Financial Officer

if to the Trustee:

Wells Fargo Bank, National Association
MAC E2818-176
707 Wilshire Boulevard, 1% Floor
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Los Angeles, California 90017
Attention: Corporate Trust Services
(Netflix Zero Coupon Sr. Conv. Notes Due 2018)

The Company or the Trustee by notice to the otregy designate additional or different addressestbsequent notices or
communications.

Any notice or communication mailed to a Securitylavlshall be mailed to the Securityholder at theufigyholder’s address as it
appears on the Register of the Registrar and Baalfficiently given if so mailed within the tinpeescribed.

Failure to mail a notice or communication to a Sighiolder or any defect in it shall not affect ssfficiency with respect to other
Securityholders. If a notice or communication islathin the manner provided above, it is duly givetether or not the addressee receive

With respect to any Global Security, referencethis Indenture to any required “mailing” of a natishall be deemed to refer to any
other means of notice consistent with the Deposgapplicable procedures.

Section 11.03Communication by Securityholders with Other Seghdlders Securityholders may communicate pursuant to TIAZ 3
(b) with other Securityholders with respect to thigihts under this Indenture or the Securitiese Tompany, the Trustee, the Registrar and
anyone else shall have the protection of TIA § 8L2(

Section 11.04Certificate and Opinion as to Conditions Precedddpon any request or application by the Company¢oTirustee to
take or refrain from taking any action under timdénture, the Company shall furnish to the Trustee:

(a) an Officers’ Certificate in form and substaneasonably satisfactory to the Trustee stating thahe opinion of the signers, all
conditions precedent, if any, provided for in thidenture relating to the proposed action have loeemplied with; and

(b) an Opinion of Counsel in form and substancearably satisfactory to the Trustee stating timatihé opinion of such counsel, all
such conditions precedent have been complied with.
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Section 11.05Statements Required in Certificate or Opinidtach certificate or opinion with respect to comptia with a covenant or
condition provided for in this Indenture shall indk:

(a) a statement that the individual making suctifazate or opinion has read such covenant or doomdi

(b) a brief statement as to the nature and scoffeeafxamination or investigation upon which theesnents or opinions contained in
such certificate or opinion are based;

(c) a statement that, in the opinion of such irdlial, he has made such examination or investigaisos necessary to enable him to
express an informed opinion as to whether or nch wvenant or condition has been complied witld; an

(d) a statement as to whether or not, in the opiniosuch individual, such covenant or conditios baen complied with.

Section 11.06When Securities Disregardeth. determining whether the Securityholders of #aguired principal amount of Securities
have concurred in any direction, waiver or cons8aturities owned by the Company or by any Pergegtty or indirectly controlling or
controlled by or under direct or indirect commomizol with the Company shall be disregarded andrdekbnot to be outstanding, except tl
for the purpose of determining whether the Trustesl be protected in relying on any such directiwaiver or consent, only Securities wh
a Responsible Officer of the Trustee knows arevaoed shall be so disregarded. Subject to the fanggonly Securities outstanding at the
time shall be considered in any such determination.

Section 11.07Rules by Trustee, Paying Agent and Registiidre Trustee may make reasonable rules for actiar lbymeeting of
Securityholders. The Registrar and the Paying Ageat make reasonable rules for their functions.

Section 11.08Legal Holidays A “ Legal Holiday " is a Saturday, a Sunday or a day on which bankistitutions or office of the
Trustee are not required to be open in the Stakéeof York. If a payment date is a Legal Holidayym&nt shall be made on the next
succeeding day that is not a Legal Holiday, anihterest shall accrue for the intervening peridé tegular record date is a Legal Holiday,
the record date shall not be affected.

Section 11.09Governing Law; Waiver of Jury TrialTHIS INDENTURE AND THE SECURITIES, AND ANY CLAIM,
CONTROVERSY OR DISPUTE ARISING UNDER OR RELATED TIHIS INDENTURE AND THE SECURITIES SHALL BE
GOVERNED BY, AND CONSTRUED IN ACCORDANCE WITH, THEAWS OF THE STATE OF NEW YORK (WITHOUT REGARD
TO CHOICE OF LAWS OR CONFLICTS OF LAWS PROVISIONSIEREOF THAT WOULD REQUIRE THE APPLICATION OF
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THE LAWS OF ANY OTHER JURISDICTION) . EACH OF THE@MPANY AND THE TRUSTEE HEREBY IRREVOCABLY
WAIVES, TO THE FULLEST EXTENT PERMITTED BY APPLICABE LAW, ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY
LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIBNDENTURE, THE SECURITIES OR THE TRANSACTION
CONTEMPLATED HEREBY.

Section 11.10No Recourse Against Othessdirector, officer, employee or stockholder, astswof the Company shall not have any
liability for any obligations of the Company undbe Securities or this Indenture or for any claiasdxd on, in respect of or by reason of such
obligations or their creation. By accepting a Sagueach Securityholder shall waive and releaksuah liability. The waiver and release
shall be part of the consideration for the issuthefSecurities.

Section 11.11SuccessordAll agreements of the Company in this Indenture tiedSecurities shall bind its successors. All agrents
of the Trustee in this Indenture shall bind itscassors.

Section 11.12Multiple Originals.The parties may sign any number of copies of thiehture. Each signed copy shall be an original,
but all of them together represent the same agneei®ae signed copy is enough to prove this Indenflhe exchange of copies of this
Indenture and of signature pages by facsimile dF BBnsmission shall constitute effective executiad delivery of this Indenture as to the
parties hereto and may be used in lieu of the maigndenture for all purposes. Signatures of tueigs hereto transmitted by facsimile or
PDF shall be deemed to be their original signattoeall purposes.

Section 11.13Table of Contents; HeadingEhe table of contents, cross-reference sheet aadirigs of the Articles and Sections of this
Indenture have been inserted for convenience efeate only, are not intended to be consideredtanpeeof and shall not modify or restrict
any of the terms or provisions hereof.

Section 11.14Calculations in Respect of the Securitieke Company will be responsible for making all cédtions called for under tl
Indenture or the Securities. These calculationkudte; but are not limited to, determinations of @lesing Sale Price of the Common Stock,
accrued interest payable on the Securities, thev@sion Rate and Conversion Price. The Compants @gents will make all these
calculations in good faith and, absent manifesireguch calculations will be final and binding ldalders of the Securities. The Company
will provide a schedule of these calculations toheaf the Trustee and the Paying Agent upon regaasteach of the Trustee and Conversion
Agent is entitled to conclusively rely upon the @axcy of such calculations without independent
verification. The Trustee will forward these caktibns to any Holder of the Securities upon writles request of that Holder.
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Section 11.15Force Majeureln no event shall the Trustee be responsible bidifor any failure or delay in the performancétsf
obligations hereunder arising out of or causedirgctly or indirectly, forces beyond its contrimicluding, without limitation, strikes, work
stoppages, accidents, acts of war or terrorisnil,@mivmilitary disturbances, nuclear or naturalasitophes or acts of God, and interruptions,
loss or malfunctions of utilities, communicatiorrscomputer (software and hardware) services; itdpeinderstood that the Trustee shall use
reasonable efforts which are consistent with aazkptactices in the banking industry to resumegperédnce as soon as practicable under the
circumstances.

Section 11.16U.S.A. Patriot ActThe parties hereto acknowledge that in accordairtteSection 326 of the U.S.A. Patriot Act, the
Trustee, like all financial institutions and in erdo help fight the funding of terrorism and mort@yndering, is required to obtain, verify, and
record information that identifies each personegal entity that establishes a relationship or s@anaccount with the Trustee. The parties to
this Indenture agree that they will provide theskeg with such information as it may request ireofdr the Trustee to satisfy the
requirements of the U.S.A. Patriot Act.
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IN WITNESS WHEREOF, the parties have caused thdemture to be duly executed as of the date firgtamrabove.
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NETFLIX, INC., as Issue

By: /s/ David Hyman

Name: David Hyma
Title: General Counsel and Secret

WELLS FARGO BANK, NATIONAL
ASSOCIATION, as Truste

By: /s/ Maddy Hall

Name: Maddy Hal
Title: Vice Presiden



EXHIBIT A
[FORM OF FACE OF SECURITY]

[INCLUDE THE FOLLOWING LEGEND IF A GLOBAL SECURITY]

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION ('DTC "), NEW YORK, NEW YORK, TO THE COMPANY OR ITS AGENFOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT IS MADE TO CEDE & CO., OR TO SUCH OTHER ENITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO Al
PERSON IS WRONGFUL INASMUCH AS THE REGISTERED OWNEREREOF, CEDE & CO., HAS AN INTEREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEOD'O TRANSFERS IN WHOLE, BUT NOT IN PART, TO
NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SUGHCEESSOFS NOMINEE AND TRANSFERS OF PORTIONS OF
THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS/ADE IN ACCORDANCE WITH THE RESTRICTIONS SET
FORTH IN THE INDENTURE REFERRED TO ON THE REVERSEREOF.]

[INCLUDE THE FOLLOWING LEGEND IF A RESTRICTED SECURY]

[THIS SECURITY AND THE COMMON STOCK, IF ANY, ISSUABE UPON CONVERSION OF THIS SECURITY HAVE NOT
BEEN REGISTERED UNDER THE SECURITIES ACT OF 193% AMENDED (THE “SECURITIES ACT "), AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED B0 IN ACCORDANCE WITH THE FOLLOWING SENTENCE.
BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTER&T HEREIN, THE ACQUIRER:

(1) REPRESENTS THAT IT AND ANY ACCOUNT FOR WHICH ITS ACTING IS A “QUALIFIED INSTITUTIONAL
BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE BECURITIES ACT) AND THAT IT EXERCISES SOLE
INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH AQLINT, AND



(2) AGREES FOR THE BENEFIT OF NETFLIX, INC. (THECOMPANY ") THAT IT WILL NOT OFFER, SELL, PLEDGE
OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFWII INTEREST HEREIN PRIOR TO THE DATE THAT IS
THE LATER OF (X) ONE YEAR AFTER THE LAST ORIGINAL$SUE DATE HEREOF OR SUCH SHORTER PERIOD OF TIME
AS PERMITTED BY RULE 144 UNDER THE SECURITIES ACTROANY SUCCESSOR PROVISION THERETO, AND (Y) SUC
LATER DATE, IF ANY, AS MAY BE REQUIRED BY APPLICABIE LAW, EXCEPT:

(A) TO THE COMPANY OR ANY SUBSIDIARY THEREOF, OR

(B) PURSUANT TO A REGISTRATION STATEMENT WHICH HASECOME EFFECTIVE UNDER THE
SECURITIES ACT, OR

(C) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES
ACT, OR

(D) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROWED BY RULE 144 UNDER THE SECURITIES

ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGIFRATION REQUIREMENTS OF THE SECURITIES
ACT.

PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORNCE WITH (2)(D) ABOVE, THE COMPANY AND THE
TRUSTEE RESERVE THE RIGHT TO REQUIRE THE DELIVERYGUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER
EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER T@ETERMINE THAT THE PROPOSED TRANSFER IS BEING
MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPICABLE STATE SECURITIES LAWS. NO REPRESENTATION

MADE AS TO THE AVAILABILITY OF ANY EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES
ACT]



[INCLUDE THE FOLLOWING LEGEND IF AN AFFILIATE SECURTY

THIS SECURITY AND THE COMMON STOCK ISSUABLE UPON GO/ERSION OF THIS SECURITY ARE HELD BY AN
AFFILIATE OF THE COMPANY AND ARE SUBJECT TO ADDITI®IAL RESTRICTIONS ON TRANSFER UNDER RULE 144 UNDI
THE SECURITIES ACT..



Netflix, Inc.

Zero Coupon Senior Convertible Note Due 2018

No. Initially $

[CUSIP No.: [—]]
[ISIN Number: [ —]]

Netflix, Inc., a Delaware corporation, promisepay to [CEDE & CO., or its registered assighs] e, phincipal sum of Dollars,
[as revised by the Schedule of Increases or DeesdagGlobal Security attached hereto,] on Decertih2018.

Interest Payment Dates: June 1 and December 1.
Interest Record Dates: May 15 and November 15.

Reference is made to the further provisions of 8@surity set forth on the reverse hereof, inclggdimithout limitation, provisions givir
the Holder of this Security the right to conveiistBecurity into shares of Common Stock on the $emmd subject to the limitations referred to
on the reverse hereof and as more fully specifigtié Indenture. Such further provisions shalldibpurposes have the same effect as though
fully set forth at this place.

This Security shall not be valid or become obligator any purpose until the certificate of autheation hereon shall have been
manually signed by the Trustee or a duly authoregithenticating agent under the Indenture.

! Use bracketed language for a Global Secu
2 Use bracketed language for a Global Secu



IN WITNESS WHEREOF, the parties have caused thagiment to be duly executed.

NETFLIX, INC., as Issue

By:

Name:
Title:

Dated:

TRUSTEE'S CERTIFICATE OF
AUTHENTICATION

Wells Fargo Bank, National Association, as Trustee,
certifies that this is one of the Securities reddrto in

the Indenture

By:

Authorized Signator



[FORM OF REVERSE SIDE OF SECURITY]
Netflix, Inc.
Zero Coupon Senior Convertible Note Due 2018

1. Interest

() NETFLIX, INC., a Delaware corporation (suchmmration, and its successors and assigns undéndbature hereinafter referred to,
being herein called theCompany ), is the obligor of the Securities under the Intlge. The Securities shall bear no interest attean
Additional Interest, if any. Additional Interest,any, shall be paid in the manner provided fothia Indenture.

(b) The Company may elect to pay Default Additioima&rest on this Security as sole remedy for asnEwf Default relating to a failul
to file with the Trustee reports required underBxehange Act.

2. Paying Agent, Registrar and Conversion Ac

Initially, Wells Fargo Bank, National Associatianational banking association (th&rustee "), will act as Paying Agent, Registrar
and Conversion Agent. The Company may appoint aadge any Paying Agent, Registrar or co-registr&anversion Agent without notice
to Securityholders. The Company or any of its ddioally incorporated wholly owned Subsidiaries naz&y as Paying Agent, Registrar or co-
registrar, or Conversion Agent.

3. Indenture

The Company issued the Securities under an Indedtted as of November 28, 2011 (tHadenture "), between the Company and
the Trustee. The terms of the Securities includseétstated in the Indenture and those made p#redhdenture by reference to the Trust
Indenture Act of 1939 (15 U.S.C. 8§ 77aaa-77bbBkhijaffect on the date of the Indenture (tHdA ). Terms defined in the Indenture and
not defined herein have the meanings ascribedttherehe Indenture (except as specifically prodide Section 1(b)). The Securities are
subject to all such terms, and Securityholdergefierred to the Indenture and the TIA for a statetnoé those terms.

This Security is one of the Securities referrethtthe Indenture issued in an initial aggregatagpal amount of $200,000,000.
Additional Securities may be issued in accordanitle tie Indenture. The Indenture also imposes éitiahs on the ability of the Company to
consolidate or merge with or into any other Persoconvey, transfer or lease all or substantidllpfathe property of the Compan



5. Conversior

In compliance with the provisions of the Indentwme,or prior to the close of business on the Bissirigay immediately preceding the
Maturity Date of this Security, the Holder hereaktthe right, at its option, to convert each $1 ®cipal amount of this Security into a
Common Stock, determined as set forth in the Indenbased on a Conversion Rate of 11.6553 shafésmomon Stock per $1,000 princig
amount of Securities, as the same may be adjusisdignt to the terms of the Indenture. In addittbe,Company may require the conversion
of the Securities upon satisfaction of the condgispecified in the Indenture.

6. Denominations, Transfer, Exchan

The Securities are in registered form without cowgpim denominations of $1,000 and integral mul§pé$1,000. A Securityholder m
transfer or exchange Securities in accordancetwitindenture. Upon any transfer or exchange, tgidRar and the Trustee may require a
Securityholder, among other things, to furnish appate endorsements or transfer documents anaytaipy taxes required by law or
permitted by the Indenture.

7. Persons Deemed Owne
The registered Holder of this Security may be &dats the owner of it for all purposes.

8. Defaults and Remedir

If an Event of Default (other than an Event of Défaelating to certain events of bankruptcy, ingoicy or reorganization of the
Company) occurs and is continuing, the Truste&etolders of at least 25% in principal amounthef dutstanding Securities may declare
the principal of and accrued but unpaid interesalbthe Securities to be due and payable. If aenEwf Default relating to certain events of
bankruptcy, insolvency or reorganization of the @amy occurs, the principal of and interest onkadl $ecurities will become immediately
due and payable without any declaration or othepadhe part of the Trustee or any Securityholder.

9. No Recourse Against Othe

A director, officer, employee or stockholder, astswf the Company shall not have any liability &ory obligations of the Company
under the Securities or the Indenture or for aajntlbased on, in respect of or by reason of sutibaitons or their creation. By accepting a
Security, each Securityholder waives and reledssseh liability. The waiver and release are mdrthe consideration for the issue of the
Securities



10. Authenticatior

This Security shall not be valid until an authodzggnatory of the Trustee (or an authenticatingnédigmanually signs the certificate of
authentication on the other side of this Security.

11. Abbreviations

Customary abbreviations may be used in the namaeSgfcurityholder or an assignee, such as TEN CQéhénts in common), TEN
ENT (=tenants by the entireties), JT TEN (=jointaats with rights of survivorship and not as tesamtcommon), CUST (=custodian), and
U/G/M/A (=Uniform Gift to Minors Act).

[12. CUSIP and ISIN Numbe

Pursuant to a recommendation promulgated by then@itiee on Uniform Securities Identification Proceskj the Company has caused
CUSIP and ISIN numbers to be printed on the Seearénd has directed the Trustee to use CUSIPSIhdnumbers in notices of redempti
as a convenience to Securityholders. No representistmade as to the accuracy of such numbersraithprinted on the Securities or as
contained in any notice of redemption and reliameg be placed only on the other identification nenstplaced thereors]

13. Governing Law

THIS SECURITY SHALL BE GOVERNED BY, AND CONSTRUEINIACCORDANCE WITH, THE LAWS OF THE STATE OF
NEW YORK WITHOUT REGARD TO CHOICE OF LAWS OR CONFCITS OF LAWS PROVISIONS THEREOF THAT WOUL
REQUIRE THE APPLICATION OF THE LAWS OF ANY OTHER RISDICTION.

The Company will furnish to any Holder of Securities upon written request and without charge to the Hioler a copy of the
Indenture which has in it the text of this Security

% Use bracketed language for a Global Secu



CONVERSION NOTICE

TO: NETFLIX, INC.
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Trustee

The undersigned registered owner of this Secugtglhy irrevocably exercises the option to convast $ecurity, or the portion thereof
(which is $1,000 or a multiple thereof) below desited, into, shares of Common Stock in accordariitetiae terms of the Indenture referred
to in this Security, and directs that the checkagment for cash in lieu of fractional shares drelghares issuable and deliverable upon such
conversion and any Securities representing anynuested principal amount hereof, be issued and/eledd to the registered Holder hereof
unless a different name has been indicated belapitélized terms used herein but not defined dfwlk the meanings ascribed to such terms
in the Indenture. If shares or any portion of tBécurity not converted are to be issued in the nafnagperson other than the undersigned, the
undersigned will provide the appropriate informatielow and pay all transfer taxes payable witpeesthereto. Any amount required to be
paid by the undersigned on account of interestrapamies this Security.

Dated:

Signature(s

Signature Guarante

Signature(s) must be guaranteed by an eligible &uar Institution (banks,
stock brokers, savings and loan associations atitamions) with
membership in an approved signature guarantee hwedptogram pursuant
to Securities and Exchange Commission Rule 17Ad-d/sares of Common
Stock are to be issued, or Notes are to be detiyetber than to and in the
name of the registered hold



Fill in for registration of shares if to be issuedd Note:
if to be delivered, other than to and in the narfne
registered holde!

(Name)

(Street Address

(City, State and Zip Code)
Please print name and addr

Principal amount to be converted (if less than all)
$ ,000

NOTICE: The above signature(s) of the Holder(sgbé
must correspond with the name as written uponahbe f
of the Note in every particular without alteration
enlargement or any change whatever.

Social Security or Other Taxpayer Identificationraer



[FORM OF CHANGE OF CONTROL REPURCHASE NOTICE]

TO: NETFLIX, INC.
WELLS FARGO BANK, NATIONAL ASSOCIAITON, as Trustee

The undersigned registered owner of this Secudtglhy irrevocably acknowledges receipt of a ndtiom Netflix, Inc. (the *
Company”) regarding the right of Holders to elect to reguihe Company to repurchase the Securities angstgjand instructs the
Company to repay the entire principal amount of 8&curity, or the portion thereof (which is $1,@@@&n integral multiple thereof) below
designated, in accordance with the terms of therihde at the price of 120% of such entire princgmaount or portion thereof, together with
any accrued and unpaid Additional Interest to,@xauding, the Fundamental Change Repurchase fdtee registered Holder hereof.
Capitalized terms used herein but not defined steale the meanings ascribed to such terms in thentare. The Securities shall be
repurchased by the Company as of the Change of@d®epurchase Date pursuant to the terms and tomslispecified in the Indenture.

Dated:

Signature(s)

NOTICE: The above signatures of the Holder(s) hfemagst correspond with the name as written uporfahe of the Securities in eve
particular without alteration or enlargement or ahgnge whatever.

Securities Certificate Number (if applicable):

Principal amount to be repurchased (if less themmalst be $1,000 or integral multiples thereof):

Social Security or Other Taxpayer Identificationrhher:



[FORM OF ASSIGNMENT]

For value received hereby sell(s) assign(s) and transfer(s) unto (Please insert social
security or other Taxpayer Identification Numbemassignee) the within Securities, and hereby ialty constitutes and appoints
attorney to transfer said Securities on the bodkkeoCompany, with full power of substitution imetpremises.

In connection with any transfer of the Securitieisipto the expiration of the holding period applte to sales thereof under Rule 14«
under the Securities Act (or any successor prav)giother than any transfer pursuant to a registrattatement that has been declared
effective under the Securities Act), the undersioenfirms that such Securities are being transferr

O To Netflix, Inc. or a subsidiary thereof;
O To a“qualified institutional buy¢’ in compliance with Rule 144A under the Securities éf 1933, as amende

O Pursuant to a Registration Statement which has teelared effective under the Securities Act 0f3,3% amended, and which
continues to be effective at the time of transe

O Pursuant to an exemption from registration provibdgdRule 144 under the Securities Act of 1933,raeraded, or any other available
exemption from the registration requirements of$eeurities Act of 1933, as amend

[and unless the Securities has been transferrbetttix, Inc. or a subsidiary thereof, the undensd confirms that such Securities are not
being transferred to an “affiliate” of the Compaasydefined in Rule 144 under the Securities AG3#3, as amended.]

Unless one of the boxes is checked, the Trusteeefuise to register any of the Securities eviddrmethis certificate in the name of any
person other than the registered Holder ther

* Use bracketed language for a Global Secu



Dated:

Signature(s)

Signature(s) must be guaranteed by an eligible &uau
Institution (banks, stock brokers, savings and loan
associations and credit unions) with membershgmin
approved signature guarantee medallion program
pursuant to Securities and Exchange Commission Rule
17Ad-15 if Notes are to be delivered, other than toiai
the name of the registered holder.

Signature Guarante

NOTICE: The signature on this Assignment must gpoad with the name as written upon the face oSewurities in every particul,
without alteration or enlargement or any changeteses.



SCHEDULE OF INCREASES AND DECREASES IN GLOBAL SECUR *

The following increases or decreases in this Gl&esalurity have been made:

Amount of decrease in Amount of increase in Principal Amount of this Signature of authoriz¢
Principal Amount of thi Principal Amount of thi Global Security followin signatory of Trustee or
Date Global Security Global Security such decrease or incre: Securities Custodia

® For Global Securities onl



Exhibit 5.1
November 28, 2011

Netflix, Inc.
100 Winchester Circle
Los Gatos, CA 95032

Re: Netflix, Inc.—Registration Statement on Form S-3
RegistratiorNo. 33:-178091

Ladies and Gentlemen:

At your request, we have examined the Registra&itatement on Form S-3 (Registration No. 333-1780%#) " Registration Statemer
"), filed by Netflix, Inc., a Delaware corporatigthe “ Company”), with the Securities and Exchange Commissioe (t€ommission”) on
November 21, 2011 and the prospectus dated Nove?2h@011 and included in the Registration Statdr(tbe” Prospectus) in connectiol
with the registration pursuant to the Securities @cl1933, as amended (thé\tt”), of 2,857,143 shares of the Compasaigommon stock, p:
value $0.001 per share (th&hares”). We have been advised by you that the Sharetare sold as described in the Registration Statém
and the Prospectus. You have requested that werémel opinion set forth in this letter and we famaishing this opinion pursuant to
Item 601(b)(5) of Regulation S-K promulgated by @@mmission under the Act.

We have examined the Registration Statement, thepectus, the Underwriting Agreement, dated Noverahe2011 (the “
Underwriting Agreement), by and among the Company, Morgan Stanley & IGdC and J.P. Morgan Securities LLC, and the inseunts,
documents, certificates and records which we haeengd relevant and necessary for the basis ofnioo hereinafter expressed. In such
examination, we have assumed (i) the authentiditriginal documents and the genuineness of aliatigres; (ii) the conformity to the
originals of all documents submitted to us as cgifié) the truth, accuracy, and completenesdefibformation, representations and
warranties contained in the records, documentuiments and certificates we have reviewed; andliie Shares will be issued and sold in
compliance with applicable Federal and state sgesilaws.

Based on such examination, we are of the opinianttie Shares, when issued, delivered and paid fbe manner contemplated by the
Underwriting Agreement, will be validly issued, fupaid and nonassessat



Netflix, Inc.
November 28, 201
Page 2

We express no opinion as to the laws of any juctsah, other than the Federal laws of the Uniteatest of America, the State of New
York and the General Corporation Law of the StdtBalaware (the “DGCL"). We are not licensed togiiee law in the State of Delaware
and, accordingly, our opinions as to the DGCL asedl solely on a review of the official statuethef State of Delaware and the applicable
provisions of the Delaware Constitution and theortgad judicial decisions interpreting such statated provisions.

We consent to the use of this opinion as an extoltihe Registration Statement, and we consethietodference of our name under the
caption “Legal Matters” in the Prospectus.

WILSON SONSINI GOODRICH & ROSATI
Professional Corporatic



Exhibit 10.1
REGISTRATION RIGHTS AGREEMENT

This Registration Rights Agreement (thidgreement’) is made and entered into as of November 28, 201&and among Netfliy
Inc., a Delaware corporation (the&Cbmpany”) TCV VII, L.P., a Cayman Island exempted limitpdrtnership (‘TCV VII "), TCV VII (A), a
Cayman Island exempted limited partnershipCV VII (A) "), and TCV Member Fund, L.P., a Cayman Island exieah limited partnership
(* TCV Member Fund’, and together with TCV VII and TCV VII(A), the thvestors”).

WHEREAS, the Investors have, pursuant to that teNate Purchase Agreement, dated as of Novemhet(®1l, between the
Company and the Investors (th@udrchase Agreemeril), agreed to purchase the Company’s Zero Coupaoim8€onvertible Notes due
2018 (the “Notes”), subject to the terms and conditions set fonérein; and

WHEREAS, it is a condition to the closing (th€losing”) of the transactions contemplated by the Purciageement that the
Company and the Investors enter into this Agreeratat prior to the Closing in order to grant thedstors certain registration rights as set
forth herein.

NOW, THEREFORE, IN CONSIDERATION of the mutual covats contained in this Agreement, and for othedgand
valuable consideration, the receipt and adequagyhath are hereby acknowledged, the Company anthtrestors agree as follows:

1. Definitions . Capitalized terms used and not otherwise definediméhat are defined in the Purchase Agreemeiriitistnze the
meanings given such terms in the Purchase Agreersnised in this Agreement, the following termalshave the respective meanings set
forth in this Section 1:

“ Affiliate " of any Person shall mean any other Person dyrectindirectly controlling or controlled by or ueddirect or indirect
common control with such Person. For purposesisfdéfinition, “control’when used with respect to any Person has the ngeapecified ir
Rule 12b-2 under the Exchange Act; and the terrastfolling” and “controlled” have meanings corrélatto the foregoing.

“ Automatic Shelf Registration Statemehimeans an “automatic shelf registration statemasttiefined under Rule 405.

“Available” means, with respect to a Registration Statemest stich Registration Statement does not contaimtane statement
of a material fact or omit to state a material f&cjuired to be stated therein or necessary to Iekstatements therein, in light of the
circumstances under which they were made, not edshg, such that such Registration Statement wikailable for the resale of
Registrable Securities.

“ Black-Out Period” means any period of time that the Company pra$ithie directors and officers of the Company froamding
securities of the Company (i) pursuant to the lasitrading Policy, or (ii) because the Board ofdoiors of the Company determines in good
faith that there is a valid business purpose fohsuspension of trading, which valid business psepshall include without limitation plans
for a registered public offering, an acquisitiorotiner proposed or pending corporate developmemntsianilar events because of material
developments known to the Company and not yetaigsd to the public.
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“ Business Day means a day that is a Monday, Tuesday, WedneSdaysday or Friday and is not a day on which bagki
institutions in New York, New York generally aretlorized or obligated by law, regulation or exeegitorder to close.

“ Commission” means the Securities and Exchange Commissionyother federal agency then administering the f&esi Act
or Exchange Act.

“ Effective Date” means the time and date that the RegistratioteSi@ant filed pursuant to Section 2(a) is first deetl effective
by the Commission or otherwise becomes effective.

“ Effectiveness Dat& means:

(a) with respect to the initial Registration Stagerrequired to be filed to cover the resale byHbélers of the Registrable
Securities, (i) the date such Registration Staténsdiled, if the Company is a WKSI as of suche]adr (i) if the Company is not a
WKSI as of the date such Registration Statemefiled, the 90h day following the Closing; and

(b) with respect to any additional Registrationt&taents that may be required pursuant to Sectianhgreof, (i) if the Company
a WKSI, the date such additional Registration $tateat is filed or (ii) if the Company is not a WK$the earlier of: (x) the 126 day
following the date on which the Company first knowsreasonably should have known, that such amfditiRegistration Statement is
required under such Section and (y) the fifth Tmgdbay following the date on which the Companyasified by the Commission that
such additional Registration Statement will noré&dewed or is no longer subject to further revaavd comments.

“ Effectiveness Period has the meaning set forth in Section 2(a).

“ Electing Holders” means one or more Investors that hold no less ¢hanajority of the Registrable Securities ther gl the
Investors.

“ Exchange Act’ means the Securities Exchange Act of 1934, asdet

“ Filing Date " means:

(a) with respect to the initial Registration Stagernrequired to be filed to cover the resale byHb&lers of the Registrable
Securities, the 120 day following the Closing; and

(b) with respect to any additional Registrationt&taents that may be required pursuant to Sectianhgreof, the 30 day
following the date on which the Company first knowsreasonably should have known, that such amfditiRegistration Statement is
required under such Section.



“ Freely Tradable” means, with respect to any security, a secuhiéif is eligible to be sold by the Holder thereathout any
volume or manner of sale restrictions under thauBges Act pursuant to Rule 144.

“ Holder” or “ Holders” means (i) the Investors and (ii) permitted assi&mof the Investors who are assigned rights hdesuim
each case to the extent that they continue to Relyistrable Securities.

“ Indemnified Party” has the meaning set forth in Section 5(c).

“ Indemnifying Party” has the meaning set forth in Section 5(c).

“ Indenture” has the meaning set forth in the Purchase Agreéme

“ Insider Trading Policy” means the Company’s Insider Trading Policy agpéelb and posted on the Company’s website.
“ Losses’ has the meaning set forth in Section 5(a).

“ Person” means an individual or corporation, partnershipst, incorporated or unincorporated associafwint venture, limited
liability company, joint stock company, governmémt an agency or subdivision thereof) or othertgrdf any kind.

“ Plan of Distribution” means the plan of distribution in substantialig form attached hereto as Annex A.

“ Proceeding’ means a pending action, claim, suit, or procegdincluding, without limitation, an investigatiam partial
proceeding, such as a deposition) or investigdtimwn to the Company to be threatened.

“ Prospectus means the prospectus included in a RegistrattateSient (including, without limitation, a prospgxthat includes
any information previously omitted from a prospectiled as part of an effective registration stagatrin reliance upon Rule 430A
promulgated under the Securities Act), as amendsdpplemented by any prospectus supplement, esect to the terms of the offering of
any portion of the Registrable Securities covengd Registration Statement, and all other amendsreamd supplements to the Prospectus,
including post-effective amendments, and all maténicorporated by reference or deemed to be irmratpd by reference in such Prospectus.

“ Questionnaire” has the meaning set forth in Section 3(k).

“ Registrable Securitie$ means (i) the Common Stock issuable or issuedh pmversion of the Notes and (i) any securities
issued as (or issuable upon the conversion or eeof any warrant, right or other security thas®ied as) a dividend, stock split,
recapitalization or other distribution with respéator in exchange for, or in replacement of,sbeurities referenced in clause (i) (without
giving effect to any election by the Company theyeabove or this clause (ii); providetowever, that the term Registrable Securitie$
shall exclude in all cases any securities (1) solexchanged by a Person pursuant to an effective
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registration statement under the Act or in commléawith Rule 144, (2) that are Freely Tradabl&¢ing understood that for purposes of
determining eligibility for resale under clause @)his proviso, no securities held by any Holdiall be considered Freely Tradable to the
extent such Holder reasonably determines thatihigffiliate of the Company) or (3) that shall easeased to be outstanding.

“ Registration Default’ has the meaning set forth in Section 2(b).

“ Registration Statemeritmeans a registration statement in the form reglio register the resale of the Registrable Seesiri
and including the Prospectus, amendments and suppis to each such registration statement or Peaspéancluding pre- and post-effective
amendments, all exhibits thereto, and all matémimdrporated by reference or deemed to be incotpdiay reference in such registration
statement.

“ Rule 144" means Rule 144 promulgated by the Commissionyaunisto the Securities Act, as such Rule may bendetefrom
time to time, or any similar rule or regulation &aiter adopted by the Commission having substntia same effect as such Rule.

“ Rule 405" means Rule 405 promulgated by the Commissionyauntsto the Securities Act, as such Rule may bendetefrom
time to time, or any similar rule or regulation &aiter adopted by the Commission having substntia same effect as such Rule.

“ Rule 415" means Rule 415 promulgated by the Commissionyauntsto the Securities Act, as such Rule may bendetefrom
time to time, or any similar rule or regulation é&fter adopted by the Commission having substantta same effect as such Rule.

“ Rule 424" means Rule 424 promulgated by the Commissionyauntsto the Securities Act, as such Rule may bendetefrom
time to time, or any similar rule or regulation é&fter adopted by the Commission having substantta same effect as such Rule.

“ Rule 433" means Rule 433 promulgated by the Commissionyaunisto the Securities Act, as such Rule may bendatefrom
time to time, or any similar rule or regulation &aiter adopted by the Commission having substntia same effect as such Rule.

“ Securities Act’ means the Securities Act of 1933, as amended.

“ Suspension Noticé has the meaning set forth in Section 3(j)(B).

“ Trading Day” means a day during which trading in the Commarckgenerally occurs.

“ Trading Market” means the principal national securities exchamgevhich the Common Stock is listed.
“ Use Notice” has the meaning set forth in Section 3(j).

“ WKSI” means a ‘well known seasoned issuéias defined under Rule 405.
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2. Registration .

(&) On or prior to each Filing Date, the Companlf use commercially reasonable efforts to prepact fide with the Commission
a Registration Statement covering the resale d@djistrable Securities not already covered byxastieg and effective Registration
Statement for an offering to be made on a contisum@sis pursuant to Rule 415. The RegistratioreSt@nt (i) shall be on Form ${except i
the Company is not then eligible to register faate the Registrable Securities on Form S-3, irtkwvhase such registration shall be on
another appropriate form for such purpose) anthgfCompany is a WKSI as of the Filing Date, shalln Automatic Shelf Registration
Statement and (ii) shall contain (except if otheeviequested by the Electing Holders or requiredyaunt to written comments received from
the Commission upon a review of such Registratimtegnent) the Plan of Distribution. The Company usle its commercially reasonable
efforts to cause the Registration Statement todoéaded effective or otherwise to become effeatinder the Securities Act as soon as
possible but, in any event, no later than the Hifeness Date, and will use their commercially ozable efforts to keep the Registration
Statement (or a replacement Registration Statengent)nuously effective under the Securities Adtilthe registration rights under this
Agreement terminate in accordance with Section @td) “ Effectiveness Period). In addition, the Company will, promptly and frotime to
time, use commercially reasonable efforts to filetsadditional Registration Statements to covealessof any Registrable Securities which
are not registered for resale pursuant to a pretiegi Registration Statement no later than thegibDate with respect thereto, and will use its
commercially reasonable efforts to cause such Ragien Statement to be declared effective or atis® to become effective under the
Securities Act as soon as practicable after thécgippe Filing Date but, in any event, no laterrthbe applicable Effectiveness Date, and will
use their commercially reasonable efforts to kéepRegistration Statement continuously effectivéaurihe Securities Act at all times during
the Effectiveness Period; providduht, the Company will not be obligated to updateRegistration Statement and no sales may mads und
the applicable Registration Statement during aracBiOut Period of which the Holders have receiveiice.

(b) If: (i) any Registration Statement is not filed or prior to its Filing Date, (ii) a RegistratiGtatement is not declared effective
by the Commission or does not otherwise becomet@féeon or prior to its required Effectiveness ®at (iii) after its Effective Date, such
Registration Statement ceases for any reason éfféetive as to all Registrable Securities to whtdk required to cover at any time prior to
the expiration of the Effectiveness Period (in eaabe, except as specifically permitted herein véagpect to any applicable Black-Out
Period) (any such failure or breach being refetoegds a ‘Registration Default’).

(c) The Company shall not, from the date hereoi thre Effective Date of the initial Registratiota®ment, prepare and file with
the Commission a registration statement relatingtoffering of any of its securities for its owecaunt or the account of others under the
Securities Act.

(d) The registration rights granted under this Bac2 shall automatically terminate upon the eanig(i) such time as there are no
outstanding Registrable Securities and (ii) Jur039.



3. Registration Procedures.

The procedures to be followed by the Company act selling Holder, and the respective rights anijations of the Company
and such Holders, with respect to the preparatitimg and effectiveness of a Registration Statetand the distribution of Registrable
Securities pursuant thereto, are as follows:

(a) The Company will, at least five (5) Trading Bayrior to the filing of a Registration Statementay related Prospectus or any
amendment or supplement thereto (other than anypément or supplement made through the incorpordtyoreference of ordinary course
Exchange Act filings), (i) furnish to the Holderspies of all such documents proposed to be filddclvdocuments will be subject to the
reasonable review of such Holders and (ii) useatamercially reasonable efforts to address in sach document when so filed with the
Commission such comments as the Holders reasoshhbliypropose.

(b) The Company will use commercially reasonabferef to (i) prepare and file with the Commissiartcls amendments, includil
post-effective amendments, and supplements toRaglstration Statement and the Prospectus useshimection therewith as may be
necessary under applicable law with respect taltbgosition of all Registrable Securities covergasbch Registration Statement
continuously effective as to the applicable Reglsr Securities for its Effectiveness Period arapare and file with the Commission such
additional Registration Statements in order togtegifor resale under the Securities Act all ofRegyistrable Securities; (ii) cause the related
Prospectus to be amended or supplemented by anyeaddrospectus supplement, and as so supplemaensedended to be filed pursuant to
Rule 424; and (iii) respond as promptly as reashynadissible to any comments received from the Caogsion with respect to each
Registration Statement or any amendment theretpaangromptly as reasonably possible provide thieét#s true and complete copies of all
correspondence from and to the Commission relatirayich Registration Statement that pertains tddilders as selling securityholders but
not any comments that would result in the disclegarthe Holders of material and non-public infotiora concerning the Company.

(c) The Company will comply in all material respeatith the provisions of the Securities Act and Exehange Act with respect
the Registration Statements and the dispositial&®egistrable Securities covered by each Registr&tatement.

(d) The Company will notify the Holders as promply reasonably possible (i) of the issuance by tmamission of any stop
order suspending the effectiveness of a Registr&tatement covering any or all of the Registr&geurities or the initiation of any
Proceedings for that purpose; and (ii) of the qgidey the Company of any notification with respecthe suspension of the qualification or
exemption from qualification of any of the RegisieaSecurities for sale in any jurisdiction, or thi¢giation or threatening of any Proceeding
for such purpose.

(e) The Company will use commercially reasonableresf to obtain the withdrawal of any order suspegdhe effectiveness of a
Registration Statement, at the earliest practicatdment, or if any such order or suspension is nedfgetive during any Black-Out Period, at
the earliest practicable moment after the Black-Reriod is over.



(f) During the Effectiveness Period, the Companl} fuinish to each Holder, without charge, at lears¢ conformed copy of each
Registration Statement and each amendment thardtalbexhibits to the extent requested by suclsdte(including those incorporated by
reference) promptly after the filing of such documsewith the Commission; providedhat the Company will not have any obligation to
provide any document pursuant to this clause thavailable on the EDGAR system.

(g) The Company will promptly deliver to each Haldeithout charge, as many copies of each Prospext®rospectuses (other
than any amendment or supplement made througimtloeporation by reference of ordinary course Exgleafict filings) as such Persons n
reasonably request during the Effectiveness Pefibd.Company consents to the use of such Prospaetusach amendment or supplement
thereto by each of the selling Holders in connexctidth the offering and sale of the Registrableusigies covered by such Prospectus and
amendment or supplement thereto in accordancetighAgreement.

(h) The Company will, prior to any public offering Registrable Securities, use commercially realsienefforts to register or
qualify or cooperate with the selling Holders imaection with the registration or qualification @temption from such registration or
qualification) of such Registrable Securities fifepand sale under the applicable state secuntiédue sky laws of those jurisdictions within
the United States as any Holder reasonably regireststing to keep each such registration or diedtion (or exemption therefrom) effect
during the Effectiveness Period and use its comiagreeasonable efforts to do any and all othés &t things necessary or advisable to
enable the disposition in such jurisdictions of Registrable Securities covered by the Registragimtements; providedhat the Company
will not be required to (i) qualify generally to doisiness or as a dealer in securities in anydigtion where it is not then so qualified or
(i) take any action which would subject the Compamgeneral service of process or any materialrtaany such jurisdiction where it is not
then so subject.

(i) The Company will cooperate with the Holderddoilitate the timely preparation and delivery eftificates representing
Registrable Securities to be delivered to a tramsfpursuant to the Registration Statements, wdectificates shall be free, to the extent
permitted by the Indenture, of all restrictive lags, and to enable such Registrable Securities to buch denominations and registered in
such names as any such Holders may request imgurlti connection therewith, if required by the Qamy’s transfer agent, the Company
will promptly after the effectiveness of the Regasibn Statement cause an opinion of counsel Heeteffectiveness of the Registration
Statement to be delivered to its transfer ageniveral as required by such transfer agent from tintene, together with any other
authorizations, certificates and directions requivg the transfer agent which authorize and ditteettransfer agent to issue such Registrable
Securities without legend upon sale by the holdauoh shares of Registrable Securities under dggs®ation Statement.

(j) The Company will use commercially reasonabferts to prepare such supplements or amendmeitsding a post-effective
amendment, if required by applicable law, to egmblieable Registration Statement and file any otequired document so that such
Registration Statement will be Available at all éisnduring the Effectiveness Period; providétat no such supplement, amendment or filing
will be required during a Black-Out Period. No



later than 8:00 p.m. (New York time) on any Tradidagy on which the Company receives a written nafgceUse Notice’) prior to 2:00 p.ir
(New York time) on such Trading Day (or if suchuegt is received after 2:00 p.m. (New York time) later than 8:00 p.m. (New York tin
on the following Trading Day) from a Holder thathuHolder intends to use the Registration Staterntergsell Registrable Securities, the
Company will (A) provide written confirmation to clu Holder that the applicable Registration StaterreeAvailable or (B) provide written
notice (a “Suspension Noticé) that the use of such Registration Statemena$psnded due to a Black-Out Period. No SuspensiticéN
will contain the reason for the Black-Out PeriotieTCompany will promptly provide the Holders writteotice when the Blac®ut Period. I
a Black-Out Period commences during any 30 Trabiag period following delivery of a Use Notice andatice from the Company under
clause (A) above, the Company will provide as priyyngs practicable the Holders with written notibereof and that the Registration
Statement is no longer Available.

(k) Notwithstanding any other provision of the Agneent, no Holder of Registrable Securities mayuitelany of its Registrable
Securities in the Registration Statement pursuatitis Agreement unless the Holder furnishes taddbmpany a completed questionnaire
substantially in the form of Exhibit A (theQuestionnaire”) for use in connection with the Registration taent at least ten (10) Trading
Days prior to the filing of the Registration Statmty provided however, an Investor shall not be required to furnish &Qiennaire in
connection with the initial Registration Statemiéstuch Investor owns Notes initially purchasedsiigh Investor at the Closing as of the
initial Filing Date. Each Holder who intends to limge any of its Registrable Securities in the Region Statement shall promptly furnish-
Company in writing such other information as then@any may reasonably request in writing.

() The Holders may distribute the Registrable $iies by means of up to two underwritten offeringsovidedthat (a) the
Electing Holders provide written notice to the Camnp of their intention to distribute Registrablec@gties by means of an underwritten
offering, (b) the managing underwriter or underenstthereof shall be designated by the Electinglétst provided however, that such
designated managing underwriter or underwriterfl Beareasonably acceptable to the Company, (d) edder participating in such
underwritten offering agrees to sell such Hold&é&gyistrable Securities on the basis provided inwarderwriting arrangements approved by
the persons entitled selecting the managing undenar underwriters hereunder and (d) each Hgbdeticipating in such underwritten
offering completes and executes all questionnapgesgers of attorney, indemnities, underwriting agnents and other documents reasonably
required under the terms of such underwriting ayeaments. The Company hereby agrees with each Hiblderin connection with any
underwritten offering in accordance with the tetmaseof, it will negotiate in good faith and execalieéndemnities, underwriting agreements
and other documents reasonably required undeethestof such underwriting arrangements, includisiggiall commercially reasonable
efforts to procure customary legal opinions andtaundcomfort” letters.

(m) In the event the Holders seek to complete atewwritten offering pursuant to Section 3(l), foremsonable period prior to the
filing of any Registration Statement, and througttbe Effectiveness Period, the Company will makailable upon reasonable notice at the
Company’s principal place of business or such otbasonable place for inspection
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by the managing underwriter or underwriters setkbateaccordance with Section 3(l), such financrad ather information and books and
records of the Company, and cause the officers|@mes, counsel and independent certified publkoactants of the Company to respon
such inquiries, as shall be reasonably necessadyilfathe case of counsel, not violate an attorcleyt privilege in such counsel’s reasonable
belief), to conduct a reasonable investigation imithe meaning of Section 11 of the Securities fAobyvided, however, that the foregoing
inspection and information gathering on behalfhaf Holders (and any managing underwriter or undéegrg) shall be conducted by legal
counsel to the Holders (and legal counsel to sughaging underwriter or underwriters); providedher, that each such party shall be
required to maintain in confidence and not to diselto any other Person any information or recegdsonably designated by the Compar
being confidential, until such time as (A) suchoimhation becomes a matter of public record (wheblyerirtue of its inclusion in the
Registration Statement or in any other manner dtier through the release of such information byRerson afforded access to such
information pursuant hereto), or (B) such Persail & required so to disclose such informatiorspant to a subpoena or order of any court
or other governmental agency or body having juctoin over the matter (subject to the requiremehsuch order, and only after such Per
shall have given the Company prompt prior writtetiae of such requirement).

4. Registration Expenses All fees and expenses incident to the Company’fopmance of or compliance with their obligations
under this Agreement (excluding any underwritingcdunts and selling commissions, but includindegjal fees and expenses of one legal
counsel to the Holders) shall be borne by the Camppéhether or not any Registrable Securities al@ garsuant to a Registration Statement.
The fees and expenses referred to in the foregg@ntgnce shall include, without limitation, (i) edgistration and filing fees (including,
without limitation, fees and expenses (A) with redpto filings required to be made with the Tradwtgrket, and (B) in compliance with
applicable state securities or blue sky laws) pliinting expenses (including, without limitatiexpenses of printing certificates for
Registrable Securities and of printing prospectifsitb® printing of prospectuses is reasonably estgd by the holders of a majority of the
Registrable Securities included in the RegistraBtatement), (iii) messenger, telephone and dgliggpenses, (iv) fees and disbursements of
counsel for the Company, (v) Securities Act liailnsurance, if the Company so desires such imeeraand (vi) fees and expenses of all
other Persons retained by the Company in conneutittnthe consummation of the transactions contatepl by this Agreement. In addition,
the Company shall be responsible for all of thefeinal expenses incurred in connection with thresasmmation of the transactions
contemplated by this Agreement (including, withtuittation, all salaries and expenses of theiragfs and employees performing legal or
accounting duties), the expense of any annual andithe fees and expenses incurred in conneciibrthe listing of the Registrable
Securities on any securities exchange as requeezlihder. For the avoidance of doubt, each Hold&t pay all underwriting and placement
discounts and commissions, agency and placemegtheskers’ commissions and transfer taxes, if aglating to the sale or disposition of
such Holder’'s Registrable Securities. In additiothie foregoing, the Company shall pay the readeriafjal fees and expenses of the single
counsel to the Holders in connection with the Regfion Statement (not to exceed $25,000 in theezgge); provided however, if the
Holders reasonably determine that local couns&dsired in connection with the Registration Stagatnthen the Company shall be oblige
to pay such reasonable legal fees and expensella@metao exceed $10,000 in the aggregate).
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5. Indemnification .

(a) Indemnification by the Companyrhe Company will, notwithstanding any terminatifrthis Agreement, jointly and severally,
indemnify and hold harmless each Holder and eademwriter, broker-dealer or selling agent, if ampjch facilitates the disposition of
Registrable Securities, the officers, directorgrdag, partners, members, stockholders and emplajessch of them, each Person who
controls any such Holder, underwriter, broker-deateselling agent (within the meaning of Secti@nof the Securities Act or Section 20 of
the Exchange Act) and the officers, directors, &gand employees of each such controlling Persatiet fullest extent permitted by
applicable law, from and against any and all losskesms, damages, liabilities, costs (includinghaut limitation, reasonable costs of
preparation and reasonable attorneys’ fees) anenmes (collectively, Losses’), as incurred, arising out of or relating to aumtrue or
alleged untrue statement of a material fact corthin any Registration Statement, any Prospectasyform of prospectus (including,
without limitation, any “issuer free writing prosgas” as defined in Rule 433) or in any amendmersupplement thereto or in any
preliminary prospectus, or arising out of or relgtto any omission or alleged omission of a maltéaia required to be stated therein or
necessary to make the statements therein (in 8eafaany Prospectus or form of prospectus (inolydivithout limitation, any “issuer free
writing prospectus” as defined in Rule 433) or dapyent thereto, in light of the circumstances undeich they were made) not misleading,
except to the extent, but only to the extent, (Dauch Losses arise out of or are based uponuatrye statements, alleged untrue statements,
omissions or alleged omissions that are basedysopeln information regarding such Holder, undemvribroker-dealer or selling agent
furnished in writing to the Company by such Peregpressly for use therein pursuant to Section 8(K)i) such Losses arise out of or are
based upon transfers of Registrable SecuritiesdwiBlack-Out Period. The Company shall notify ittedders promptly of the institution,
threat or assertion of any Proceeding of whichGbepany is aware in connection with the transastmmtemplated by this Agreement.

(b) Indemnification by HoldersEach Holder shall, notwithstanding any terminatd this Agreement, severally and not jointly,
indemnify and hold harmless the Company, its does;tofficers, agents and employees, each Persorcatrols the Company (within the
meaning of Section 15 of the Securities Act andiS8e@0 of the Exchange Act), and the directorficefs, agents or employees of such
controlling Persons, to the fullest extent pernditby applicable law, from and against all Lossesnaurred, arising solely out of or based
solely upon any untrue statement of a materialdantained in any Registration Statement, any Rxasig, or any form of prospectus
(including, without limitation, any “issuer free Wng prospectus” as defined in Rule 433), or iy amendment or supplement thereto, or
arising solely out of or based solely upon any eiois of a material fact required to be stated these necessary to make the statements
therein (in the case of any Prospectus, or any fafrprospectus (including, without limitation, atigsuer free writing prospectus” as defined
in Rule 433) or supplement thereto, in light of direumstances under which they were made) noemidshg to the extent, but only to the
extent, that such untrue statements or omissianbased solely upon information regarding such efdfdrnished in writing to the Company

by
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such Holder in the Questionnaire or otherwise esglyefor use therein. In no event shall the lipitif any selling Holder hereunder be
greater in amount than the dollar amount of thepneteeds received by such Holder upon the saleedRegistrable Securities giving rise to
such indemnification obligation.

(c) Conduct of Indemnification Proceeding$ any Proceeding shall be brought or asserteihagany Person entitled to
indemnity hereunder (anlfidemnified Party”), such Indemnified Party shall promptly notifyetPerson from whom indemnity is sought (the
“ Indemnifying Party”) in writing, and the Indemnifying Party shall bermitted to assume the defense thereof, incluttieggmployment of
counsel reasonably satisfactory to the Indemnifiadty (whose approval shall not be unreasonablyheitl) and the payment of all fees and
expenses incurred in connection with defense tiepeovided, that the failure of any Indemnified Party to gsugch notice shall not relieve
the Indemnifying Party of its obligations or ligb#s pursuant to this Agreement, except (and adythe extent that it shall be finally
determined by a court of competent jurisdiction iGhhdetermination is not subject to appeal or fartleview) that such failure shall have
proximately and materially adversely prejudiced lithdemnifying Party.

An Indemnified Party shall have the right to empseparate counsel in any such Proceeding and ticipate in the defense
thereof, but the fees and expenses of such coshaklbe at the expense of such Indemnified ParBasties unless: (1) the Indemnifying
Party has agreed in writing to pay such fees apemrses; (2) the Indemnifying Party shall have tajeomptly to assume the defense of such
Proceeding and to employ counsel reasonably setiisfato such Indemnified Party in any such Prooeg@vhose approval shall not be
unreasonably withheld); or (3) the named partiesip such Proceeding (including any impleaded ggrinclude both such Indemnified P:
and the Indemnifying Party, and such IndemnifiedyPshall have been advised by counsel that a iobfl interest is likely to exist if the
same counsel were to represent such Indemnifietgt Bad the Indemnifying Party (in which case, i€sundemnified Party notifies the
Indemnifying Party in writing that it elects to elnp separate counsel at the expense of the IndgmmgiParty, the Indemnifying Party shall
not have the right to assume the defense thereb$arh counsel shall be at the expense of the Inidging Party); providedhat the
Indemnifying Party shall not be liable for the fegsl expenses of more than one separate firmarhaits at any time for all Indemnified
Parties. The Indemnifying Party shall not be ligoleany settlement of any such Proceeding effeatiiibut its written consent, which
consent shall not be unreasonably withheld. Normiéying Party shall, without the prior written cgent of the Indemnified Party, effect any
settlement of any pending Proceeding in respewathich any Indemnified Party is a party, unless ssettiement includes an unconditional
release of such Indemnified Party from all lialilitn claims that are the subject matter of sucleéxding.

All fees and expenses of the Indemnified Partyl(iding reasonable fees and expenses to the eximntréd in connection with
investigating or preparing to defend such Procegilira manner not inconsistent with this Sectidrglisbe paid to the Indemnified Party, as
incurred, promptly upon receipt of written notiteteof to the Indemnifying Party (regardless of thikeit is ultimately determined that an
Indemnified Party is not entitled to indemnificatibereunder;_providetthat the Indemnifying Party may require such Indiiea Party to
undertake to reimburse all such fees and expeondés extent it is finally judicially determinedathsuch Indemnified Party is not entitled to
indemnification hereunder).
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(d) Contribution. If a claim for indemnification under Section 5)5(b) is unavailable to an Indemnified Party (bgson of
public policy or otherwise), then each Indemnifyigrty, in lieu of indemnifying such IndemnifiedrBa shall contribute to the amount paid
or payable by such Indemnified Party as a resuduch Losses, in such proportion as is approptiateflect the relative fault of the
Indemnifying Party and Indemnified Party in conmaetwith the actions, statements or omissionsrisdlted in such Losses as well as any
other relevant equitable considerations. The reddtult of such Indemnifying Party and Indemnifiédrty shall be determined by reference
to, among other things, whether any action in qoesincluding any untrue or alleged untrue statenoé a material fact or omission or
alleged omission of a material fact, has been takanade by, or relates to information supplieddnch Indemnifying Party or Indemnified
Party, and the parties’ relative intent, knowledaggess to information and opportunity to correéqirevent such action, statement or
omission. The amount paid or payable by a party Esult of any Losses shall be deemed to inckugect to the limitations set forth in
Section 5(c), any reasonable attorneys’ or othesarable fees or expenses incurred by such pacgnimection with any Proceeding to the
extent such party would have been indemnified fmhsfees or expenses if the indemnification prodifte in this Section was available to
such party in accordance with its terms.

The parties hereto agree that it would not begast equitable if contribution pursuant to this 8tb(d) were determined by pro
rata allocation or by any other method of alloqatioat does not take into account the equitablsidenations referred to in the immediately
preceding paragraph. Notwithstanding the provisifithis Section 5(d), no Holder shall be requited¢ontribute, in the aggregate, any
amount in excess of the amount by which the prazeetually received by such Holder from the salthefRegistrable Securities subject to
the Proceeding exceeds the amount of any damaagesuth Holder has otherwise been required to pagdson 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 contributioarfh any person who was not guilty of such frauduieisrepresentation.

The indemnity and contribution agreements containghis Section are in addition to any liabilityat the Indemnifying Parties
may have to the Indemnified Parties and are ndirrinution or limitation of the indemnification prisions under the Purchase Agreement.

6. Facilitation of Sales Pursuant to Rule 144 To the extent it shall be required to do so underExchange Act, the Company shall
timely file the reports required to be filed byiitder the Exchange Act or the Securities Act (iditig the reports under Sections 13 and 15(d)
of the Exchange Act referred to in subparagrapfi]@f Rule 144), and shall take such further acde any Holder may reasonably request,
all to the extent required from time to time to leleathe Holders to sell Registrable Securities atiregistration under the Securities Act
within the limitations of the exemption provided Bule 144. Upon the request of any Holder in cotiaravith that Holders sale pursuant -
Rule 144, the Company shall deliver to such Hollerritten statement as to whether it has compliigll such requirements.
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7. Miscellaneous.

(a) Remedies|In the event of a breach by the Company or bylét, of any of their obligations under this Agremnt, each
Holder or the Company, as the case may be, iniaddid being entitled to exercise all rights grahibg law and under this Agreement,
including recovery of damages, will be entitledspecific performance of its rights under this Agneat. The Company and each Holder
agree that monetary damages would not provide adegqompensation for any losses incurred by reakarbreach by it of any of the
provisions of this Agreement and further agree, timathe event of any action for specific performain respect of such breach, it shall waive
the defense that a remedy at law would be adequate.

(b) Discontinued DispositionEach Holder agrees by its acquisition of suchiReple Securities that, that it will not commerce
disposition of Registrable Securities under theiegtion Statement until such Holder has rece{ddwritten confirmation from the
Company of the availability of the Registrationt8taent as described in Section 3(j)(A), (B) writtemfirmation from the Company that the
Black-Out Period has ceased as described in Seggjpar (C) copies of the supplemented Prospeattgor amended Registration Statement
as described in Section 3(j), and, in each casealsa received copies of any additional or supplaal filings that are incorporated or
deemed to be incorporated by reference in suctpBectiss or Registration Statement. The Company mawige appropriate stop orders to
enforce the provisions of this paragraph.

(c) Amendments and Waiver&o provision of this Agreement may be waived meaded except in a written instrument signe
the Company and the Electing Holders. No waivearof default with respect to any provision, conditay requirement of this Agreement
shall be deemed to be a continuing waiver in theréuor a waiver of any subsequent default or aeradf any other provision, condition or
requirement hereof, nor shall any delay or omissioaither party to exercise any right hereunderig manner impair the exercise of any
such right.

(d) Notices. Except where explicitly stated otherwise, any ahdotices or other communications or delivereguired or
permitted to be provided hereunder shall be inimgiand shall be deemed given and effective oredlikest of (i) the date of transmission, if
such notice or communication is delivered via fauil& or electronic mail as specified in this Seatfrior to 5:00 p.m. (New York time) on a
Business Day, (ii) the Business Day after the dateansmission, if such notice or communicatiodedivered via facsimile or electronic malil
as specified in this Agreement later than 5:00 gew York time) on any date and earlier than 1358. (New York time) on such date,
(iii) the Business Day following the date of magirif sent by nationally recognized overnight ceuservice, or (iv) upon actual receipt by
party to whom such notice is required to be gividre address for such notices and communicatioristshas follows:

If to the Compan: Netflix, Inc.
100 Winchester Circl
Los Gatos, California 9508
Facsimile No.: (408) 31-0414
Attention: General Couns
Email: dhyman@netflix.cor
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With a copy to

If to the Investors

With a copy to

(e) Successors and Assigrishis Agreement shall inure to the benefit of &edinding upon the successors and permitted assign

of each of the parties and shall inure to the bheo&&ach Holder; providedhowever, that nothing herein shall be deemed to permit any
assignment, transfer or other disposition of Regfid¢ Securities in violation of the terms of theénture. The Company may not assign
(other than by operation of law) its rights or ghlions hereunder without the prior written cons#irihe Electing Holders. The Investors may
not assign their rights and obligations hereund#ref than by operation of law); providdtht an Investor may assign its rights and
obligations hereunder to an Affiliate of such InwesUpon any distribution of the Registrable S@&®s to the limited partners of an Investor,
this Agreement shall inure to the benefit of andlmeling upon such limited partners receiving tlegRtrable Securities.

(f) Execution and Counterpart§ his Agreement may be executed in any nhumbeoohtrparts, each of which when so executed

Wilson Sonsini Goodrich & Rose

650 Page Mill Road

Palo Alto, CA 9430

Attention: John Fore and Robert Sanc
Facsimile: (650) 4¢-6811 and (202) 97-8899
Email: jfore@wsgr.com and
rsanchez@wsgr.co

Technology Crossover Ventur

528 Ramona Stre:

Palo Alto, CA 9430:

Fax No.: (650) 61-8222

Attention: Carla S. Newe
Frederic D. Fent

Latham & Watkins LLF

140 Scott Drive

Menlo Park, CA 9402
Attention: Josh Dubofsk
Facsimile: (650) 4€-2600
Email: josh.dubofsky@Iw.cor

or such other address as may be designated imgvhgreafter, in the same manner, by such Person.

shall be deemed to be an original and, all of whadkten together shall constitute one and the sagneefnent. In the event that any
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signature is delivered by facsimile or electronigilnransmission, such signature shall create id \@hding obligation of the party executing
(or on whose behalf such signature is executedddahee with the same force and effect as if suatasige delivered by facsimile or electro
mail transmission were the original thereof.

(9) Governing Law This Agreement shall be governed by and constivadcordance with the laws of the State of NewkYo
without regard to choice of laws or conflicts ofvaprovisions thereof that would require the agglan of the laws of any other jurisdiction.

(h) Submission to JurisdictiarEach of the parties to this Agreement irrevocalilg unconditionally submits, for itself and its
property, to the exclusive jurisdiction of the dsunf the State of New York sitting in New York Guy and of the United States District
Court of the Southern District of New York, and appellate court from any thereof, in any actioparceeding arising out of or relating to
this Agreement, or for the recognition or enforcatraf any judgment, and each of the parties haretgocably and unconditionally agrees
that all claims in respect of any such action acpeding may be heard and determined in such NaWw State court or, to the fullest extent
permitted by applicable law, in such federal codetch of the parties hereto agrees that a fingmenht in any such action or proceeding shall
be conclusive and may be enforced in other jurigxfis by suit on the judgment or in any other mapmevided by law.

(i) Waiver of Venue Each of the parties to this Agreement irrevocaig unconditionally waives, to the fullest extpatmitted
by applicable law, (i) any objection that it maywnor hereafter have to the laying of venue of artyoa or proceeding arising out of or
relating to this Agreement in any court referrednt&ection 7(h) and (ii) the defense of an incamert forum to the maintenance of such
action or proceeding in any such court.

() Cumulative RemediesThe remedies provided herein are cumulative ani@xclusive of any remedies provided by law.

(k) Severability. If any term, provision, covenant or restrictidrtlis Agreement is held by a court of competenisfliction to be
invalid, illegal, void or unenforceable, the renden of the terms, provisions, covenants and reistnis set forth herein shall remain in full
force and effect and shall in no way be affectathdired or invalidated, and the parties heretd sisal their reasonable efforts to find and
employ an alternative means to achieve the sarsghstantially the same result as that contemplagexlich term, provision, covenant or
restriction. It is hereby stipulated and declaeté the intention of the parties that they wowdgiehexecuted the remaining terms, provisions,
covenants and restrictions without including angwéh that may be hereafter declared invalid, allegoid or unenforceable.

() Entire Agreement This Agreement constitutes the entire agreemetwtden the parties hereto pertaining to the subjetter
hereof, and supersedes all other prior agreemedtsigderstandings, both written and oral, betwbherparties, with respect to the subject
matter hereof.

(m) Headings; Section Referencekhe headings in this Agreement are for convemaiaeference only and shall not limit or
otherwise affect the meaning hereof. Unless otterwstated, references to Sections, Schedules dnbits»are to the Sections, Schedules and
Exhibits of this Agreement.

[Signature Pages Follow]
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IN WITNESS WHEREOF, the parties have executedRagistration Rights Agreement as of the date furiiten above.

NETFLIX, INC.

By: /s/ David Hyman

Name: David Hyman
Title: General Counsel and Secret

[Signature Page to the Registration Rights Agresin



IN WITNESS WHEREOF, the parties have executed ased this Agreement to be executed as of the otatevfitten above.

PURCHASERS:

TCV VI, L.P.
a Cayman Islands exempted limited partnership,
acting by its general partn

Technology Crossover Management VII, L.P.
a Cayman Islands exempted limited partnershipngcti
by its general partne

Technology Crossover Management VI, Ltd.
a Cayman Islands exempted comp

By: /s/ Frederic D. Fenton

Name: Frederic D. Fenton

Title: Authorized Signator

TCV VIl (A), L.P.
a Cayman Islands exempted limited partnership,
acting by its general partn

Technology Crossover Management VII, L.P.
a Cayman Islands exempted limited partnership,
acting by its general partn

Technology Crossover Management VI, Ltd.
a Cayman Islands exempted comp

By: /s/ Frederic D. Fenton

Name: Frederic D. Fenton

Title: Authorized Signator

TCV MEMBER FUND, L.P.
a Cayman Islands exempted limited partnershipngcti
by its general partne

Technology Crossover Management VI, Ltd.
a Cayman Islands exempted comp

By: /s/ Frederic D. Fenton

Name: Frederic D. Fenton

Title: Authorized Signator

[Signature Page to the Registration Rights Agredin



ANNEX A
PLAN OF DISTRIBUTION

The selling securityholders, including their pledgedonees, transferees, distributees, benefigiariether successors in interest, may
from time to time offer some or all of the sharés@mmon stock (collectively, Securities”) covered by this prospectus. To the extent
required, this prospectus may be amended and suppted from time to time to describe a specifiaméadistribution.

The selling securityholders will not pay any of tasts, expenses and fees in connection with tistration and sale of the sha
covered by this prospectus, but they will pay ang all underwriting discounts, selling commissiamsl stock transfer taxes, if any,
attributable to sales of the shares. We will noeinee any proceeds from the sale of the sharearaf@mmon stock covered hereby.

The selling securityholders may sell the Securit@gered by this prospectus from time to time, ar&y also decide not to sell all
or any of the Securities that they are allowedetbunder this prospectus. The selling securitybddvill act independently of us in making
decisions regarding the timing, manner and sizach sale. These dispositions may be at fixed gratemarket prices prevailing at the time
of sale, at prices related to such prevailing migpkiees, at varying prices determined at the tohsale, or at privately negotiated prices. £
may be made by the selling securityholders in armaare types of transactions, which may include:

purchases by underwriters, dealers and agents walyaeseive compensation in the form of underwritiiigcounts,
concessions or commissions from the selling sedwitlers and/or the purchasers of the Securitieg/fmm they may act
as agent

one or more block transactions, including transactin which the broker or dealer so engaged wgnapt to sell the
Securities as agent but may position and resedriom of the block as principal to facilitate ttransaction, or in crosses,
which the same broker acts as an agent on both efdée trade

ordinary brokerage transactions or transactionsghich a broker solicits purchase
purchases by a brol-dealer or market maker, as principal, and resala&yproke-dealer for its accoun

the pledge of Securities for any loan or obligatimcluding pledges to brokers or dealers who mmagnftime to time effect
distributions of Securities

short sales or transactions to cover short salasmg to the Securitie:



. one or more exchanges or over the counter markesactions

. through distribution by a selling securityholderitsrsuccessor in interest to its members, gemetdahited partners or
shareholders (or their respective members, gepetahited partners or shareholder

. privately negotiated transactior

. the writing of options, whether the options aréelison an options exchange or otherw

. distributions to creditors and equity holders & felling securityholders; ai

. any combination of the foregoing, or any other aldé means allowable under applicable |

A selling securityholder may also resell all oratjon of its Securities in open market transacionreliance upon Rule 144 un
the Securities Act provided it meets the critend aonforms to the requirements of Rule 144.

The selling securityholders may enter into saleyérd sale and derivative transactions with thiadties, or may sell securities not
covered by this prospectus to third parties ingtely negotiated transactions. If the applicablsspectus supplement indicates, in connection
with those sale, forward sale or derivative tratisas, the third parties may sell securities cogldrg this prospectus and the applicable
prospectus supplement, including in short salesaetions and by issuing securities that are nog¢rea/by this prospectus but are
exchangeable for or represent beneficial inteiestse common stock. The third parties also maysheges received under those sale, fon
sale or derivative arrangements or shares pledgéaebselling securityholder or borrowed from tledlisg securityholders or others to settle
such third-party sales or to close out any relageh borrowings of common stock. The third pantiesy deliver this prospectus in connection
with any such transactions. Any third party in ssale transactions will be an underwriter and bélidentified in the applicable prospectus
supplement (or a post-effective amendment to thistration statement of which this prospectus psd).

In addition, the selling securityholders may engageedging transactions with broker-dealers inngmtion with distributions of
Securities or otherwise. In those transactionskdaradealers may engage in short sales of secuiitihe® course of hedging the positions they
assume with selling securityholders. The sellintusigyholders may also sell securities short anmtbliger securities to close out such short
positions. The selling securityholders may als@eimtto option or other transactions with brokealdes which require the delivery of
securities to the broker-dealer. The broker-dealay then resell or otherwise transfer such seesrjiursuant to this prospectus. The selling
securityholders also may loan or pledge sharesttentorrower or pledgee may sell or otherwisesti@rnthe Securities so loaned or pledged
pursuant to this prospectus. Such borrower or gleddso may transfer those Securities to invegtarar securities or the selling
securityholder securities or in connection with the offering ofiet securities not covered by this prospec



To the extent necessary, we may amend or suppldinenqirospectus from time to time to describeec#j plan of distribution.
We will file a supplement to this prospectus, dué&ed, upon being notified by the selling secunitlglers that any material arrangement has
been entered into with a broker-dealer for the shihares through a block trade, offering or ahase by a broker or dealer. The applicable
prospectus supplement will set forth the specéiots of the offering of securities, including:

. the number of Securities offere

. the price of such Securitie

. the proceeds to the selling securityholders froenddle of such Securitie

. the names of the underwriters or agents, if i

. any underwriting discounts, agency fees or otherpansation to underwriters or agents;
. any discounts or concessions allowed or paid ttede:

The selling securityholders may, or may authorizdanwriters, dealers and agents to, solicit offieysy specified institutions to
purchase Securities from the selling securityhal@rthe public offering price listed in the appbée prospectus supplement. These sales ma
be made under “delayed delivery contracts” or othgchase contracts that provide for payment atidettig on a specified future date. Any
contracts like this will be described in and bejsabto the conditions listed in the applicablegmectus supplement.

Broker-dealers or agents may receive compensatitmei form of commissions, discounts or concesdiams the selling
securityholders. Broker-dealers or agents mayraseive compensation from the purchasers of Sezsfiir whom they act as agents or to
whom they sell as principals, or both. Compensadi®to a particular broker-dealer might be in exadscustomary commissions and will be
in amounts to be negotiated in connection withgaations involving securities. In effecting salemker-dealers engaged by the selling
securityholders may arrange for other broker-dedteparticipate in the resales.

In connection with sales of Securities covered gréhe selling securityholders and any underwriteoker-dealer or agent and
any other participating broker-dealer that execasdss for the selling securityholders may be deetode an “underwriter” within the
meaning of the Securities Act of 1933, as amentted“(Securities Act’). Accordingly, any profits realized by the setlisecurityholders and
any compensation earned by such underwriter, brd&eler or agent may be deemed to be underwriisgpdnts and commissions. Because
the selling securityholders may be deemed to bdéomriters” under the Securities Act, the selliegwrityholders must deliver this
prospectus and any prospectus supplement in theenasquired by the Securities Act. This prospedelsrery requirement may be satisfied
through the facilities of the NASDAQ Global Seldtarket in accordance with Rule 153 under the S&esrAct.

We and the selling securityholders have agreeddemnify each other against cert



liabilities, including liabilities under the Sectigis Act. In addition, we or the selling securitiders may agree to indemnify any underwriters,
broker-dealers and agents against or contribua@yayments the underwriters, broker-dealers entagmay be required to make with
respect to, civil liabilities, including liabiliteunder the Securities Act. Underwriters, brokealeles and agents and their affiliates are
permitted to be customers of, engage in transastioth, or perform services for us and our affdgbr the selling securityholders or their
affiliates in the ordinary course of business.

The selling securityholders will be subject to aqgible provisions of Regulation M of the Securittechange Act of 1934 and the
rules and regulations thereunder, which provisioay limit the timing of purchases and sales of afthe Securities by the selling
securityholders. Regulation M may also restrictabdity of any person engaged in the distributidithe Securities to engage in market-
making activities with respect to the Securitieke3e restrictions may affect the marketabilitywafts Securities.

In order to comply with applicable securities lanfsome states, the Securities may be sold in thwsselictions only through
registered or licensed brokers or dealers. In sudiin certain states the Securities may not lhe woless they have been registered or
qualified for sale in the applicable state or aamegtion from the registration or qualification réguments is available. In addition, any
Securities of a selling securityholder coveredhig prospectus that qualify for sale pursuant tteR44 under the Securities Act may be sold
in open market transactions under Rule 144 ratteer pursuant to this prospectus.

In connection with an offering of Securities unt@s prospectus, the underwriters may purchasesaldecurities in the open
market. These transactions may include short ssiialsilizing transactions and purchases to covsitipos created by short sales. Short sales
involve the sale by the underwriters of a greatenber of securities than they are required to pasehn an offering. Stabilizing transactions
consist of certain bids or purchases made for tinpgse of preventing or retarding a decline inrttegket price of the securities while an
offering is in progress.

The underwriters also may impose a penalty bids Dlecurs when a particular underwriter repays éautinderwriters a portion of
the underwriting discount received by it becauseuhderwriters have repurchased securities sotf fiyr the account of that underwriter in
stabilizing or short-covering transactions.

These activities by the underwriters may stabilirajntain or otherwise affect the market pricehaf Securities offered under this
prospectus. As a result, the price of the Secaritiay be higher than the price that otherwise egldt in the open market. If these activities
are commenced, they may be discontinued by therumitlers at any time. These transactions may becedtl on the NASDAQ Global Select
Market or another securities exchange or autongtethtion system, or in the o-the-counter market or otherwis



EXHIBIT A
FORM OF
SELLING SECURITYHOLDER QUESTIONNAIRE

Reference is made to that certain registratiorntsigifreement (theRegistration Rights Agreemeri}, dated as of November 28, 2011, by
and among Netflix, Inc. (theCompany”), TCV VII, L.P., TCV VII (A), L.P. and TCV MembeFund, L.P. Capitalized terms used and not
defined herein shall have the meanings given th serns in the Registration Rights Agreement.

The undersigned Holder (theSelling Securityholder’) of the Registrable Securities is providing tBislling Securityholder Questionnaire
pursuant to Section 3(k) of the Registration Rigkgseement. The Selling Securityholder, by sigramgl returning this Selling Securityholc
Questionnaire, understands that it will be boundheyterms and conditions of this Selling Secuntgler Questionnaire and the Registration
Rights Agreement. The Selling Securityholder heratihowledges its indemnity obligations pursuaréction 5(b) of the Registration
Rights Agreement.

The Selling Securityholder provides the followimdarmation to the Company and represents and warthat such information is accurate
and complete:

(1) (@) Full Legal Name of Selling Securityholdt

(b) Full Legal Name of Registered Holder (if not thengaas (a) above) through which Registrable Seeatiisted in (3) below are hel

(c) Full Legal Name of DTC Participant (if applicabledaif not the same as (b) above) through which &eajile Securities listed in (3)
below are held

(2) Address for Notices to Selling Securityhold

Telephone (including area coc

Fax (including area codi

Contact Perso

(3) Beneficial Ownership of Registrable Securiti

(&) Type and Principal Amount/Number of RegistrableBities beneficially ownec

(b) CUSIP No(s). of such Registrable Securities beradfycowned:

(4) Beneficial Ownership of Other Securities of the @amy Owned by the Selling Securityhold



Except as set forth below in this Item (4), thei®eSecurityholder is not the beneficial or regisid owner of any securities of the
Company other than the Registrable Securitiesdistgove in Iltem (3).

(@) Type and Amount of Other Securities beneficiallyned by the Selling Securityhold:s

(b) CUSIP No(s). of such Other Securities beneficiallyned:

(5) Relationship with the Compan
Except as set forth below, neither the Selling Betwlder nor any of its affiliates, officers, éictors or principal equity holders (5% or
more) has held any position or office or has hag atiher material relationship with the Company ifgrpredecessors or affiliates)
during the past three years.

State any exceptions here:

(6) Is the Selling Securityholder a registered br-dealer*

Yes O

No [

If “Yes”, please answer subsection (a) and subzed¢b):

(a) Did the Selling Securityholder acquire the Regble Securities as compensation for
underwriting/broke-dealer activities to the Compan

Yes O
No [O

(b) If you answered “No” to question 6(a), pleagplain your reason for acquiring the Registrable
Securities

(7) Is the Selling Securityholder an affiliate of aistgred broke-dealer”
Yes 0O
No O

If “Yes”, please identify the registered broker-d#és), describe the nature of the affiliation(sflanswer subsection (a) and subsection

(b):

(a) Did the Selling Securityholder purchase theifesple Securities in the ordinary course of best
(if no, please explain)

Yes O
No O
Explain:
(b) Did the Selling Securityholder have an agreameminderstanding, directly or indirectly, withyan
person to distribute the Registrable Securitidh@same time the Registrable Securities were
originally purchased (if yes, please explai
Yes O
No O
Explain:

(8) Is the Selling Securityholder a r-public entity?

Yes O
No O



If “Yes”, please answer subsection (a):

(a) Identify the natural person or persons thathanting or investment control over the Registrable
Securities that the n-public entity owns



(9) Plan of Distribution:

The Selling Securityholder (including its doneed atedgees) intends to distribute the RegistrabluSties listed above in Item (3) pursuant
to the Registration Statement in accordance wighPdan of Distribution attached as Annex A to tlegRtration Rights Agreement.

The Selling Securityholder acknowledges that itarathnds its obligations to comply with the prosis of the Securities Exchange Act of
1934, as amended, and the rules thereunder retatstgck manipulation, particularly Regulation Meteunder (or any successor rules or
regulations), in connection with any offering ofdistrable Securities pursuant to the Shelf Redisttadgreement. The Selling
Securityholder agrees that neither it nor any peesting on its behalf will engage in any trangatin violation of such provisions.

Pursuant to the Registration Rights AgreementQOtiapany has agreed under certain circumstancesléminify the Selling Securityholder
against certain liabilities.

In the event the Selling Securityholder transfdireraany portion of the Registrable Securitiesdisin Item (3) above after the date on which
such information is provided to the Company othantpursuant to the Registration Statement, tHin§&ecurityholder agrees to notify the
transferee(s) at the time of the transfer of g&t$ and obligations under this Selling SecuritgrolQuestionnaire and the Registration Rights
Agreement.

In accordance with the Selling Securityholder’'sigdition under the Registration Rights Agreemengrtvide such information as may be
required by law or by the staff of the Commissionificlusion in the Registration Statement, thdisglSecurityholder agrees to promptly
notify the Company of any inaccuracies or changeke information provided herein that may occursaguent to the date hereof at anytime
while the Registration Statement remains effectMenotices to the Selling Securityholder pursumthe Registration Rights Agreement
shall be made in writing, by hand-delivery, firé&gs mail, or air courier guaranteeing overnighiveey to the address set forth below.

By signing below, the Selling Securityholder corisdn the disclosure of the information containedein in its answers to Items (1) through
(9) above and the inclusion of such informatiothia Registration Statement and the related Prasgpethe undersigned understands that
such information will be relied upon by the Compamygonnection with the preparation or amendmenhefRegistration Statement and the
related Prospectu



By signing below, the undersigned agrees tha&ifGlompany notifies the undersigned that the Registr Statement is not available purst
to the terms of the Registration Rights Agreemtrg,undersigned will suspend use of the Prospeurttilsnotice from the Company that the
Prospectus is again available.

Once this Selling Securityholder Questionnairexiscaited by the undersigned and received by the @owthe terms of this Selling
Securityholder Questionnaire, and the represemigtioarranties and agreements contained hereith bghlainding on, shall inure to the
benefit of and shall be enforceable by the respedsticcessors, heirs, personal representativegsaighs of the Company and the
undersigned with respect to the Registrable Séesititeneficially owned by the undersigned anddisteltem (3) above. This Selling
Securityholder Questionnaire shall be governedrsyaonstrued in accordance with the laws of théeStBNew York without regard to
choice of laws or conflicts of laws provisions thef that would require the application of the lavfisiny other jurisdiction



IN WITNESS WHEREOF, the undersigned, by authoriffydjiven, has caused this Selling Securityholdeegionnaire to be
executed and delivered either in person or byutg duthorized agent.

Dated

Beneficial Ownel

By:

Name:

Title:

PLEASE RETURN THE COMPLETED AND EXECUTED
SELLING SECURITYHOLDER QUESTIONNAIRE TO THE COMPANAT:



