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Item 1.01. Entry into a Material Definitive Agreement.
Purchase Agreement

On February 2, 2015, Netflix, Inc. (the “Compangftered into a purchase agreement (the “PurchasseAgnt”) with Morgan
Stanley & Co. LLC, as representative of the seviaitidl purchasers listed in Schedule 1 therette (tnitial Purchasers”), relating to the sale
by the Company of $700,000,000 aggregate pringipadunt of its 5.500% Senior Notes due 2022 (th22Qotes”) and $800,000,000
aggregate principal amount of its 5.875% SenioreNalue 2025 (the “2025 Notes” and together witl?02? Notes, the “Notes™) a private
placement to “qualified institutional buyers” irettunited States, defined in Rule 144A under thauBies Act of 1933, as amended (the
“Securities Act”), and outside the United Statesspant to Regulation S under the Securities Aet (Motes Offering”). The Purchase
Agreement contains customary representations, wésand covenants by the Company together witoawary closing conditions. Under
the terms of the Purchase Agreement, the Companhgpdreed to indemnify the Initial Purchasers agaiesain liabilities.

The Company intends to use the proceeds from thesNoffering for general corporate purposes, whiely include content
acquisitions, capital expenditures, investmentgking capital and potential acquisitions and stjatéransactions.

Indenture

On February 5, 2015, the Company entered into to@enture, dated as of February 5, 2015, betweeiCbmpany and Wells Fargo
Bank, National Association, as trustee (the “Tre§ten connection with the issuance of the 2022dddqthe “2022 Indenture”) and an
indenture, dated as of February 5, 2015, betwem€tdmpany and the Trustee in connection with thigaisce of the 2025 Notes (the “2025
Indenture” and together with the 2022 Indenture,“thdentures”).

The 2022 Notes mature on February 15, 2022 anditieaest at a rate of 5.500% per annum. The 20&83\mature on February 15,
2025 and bear interest at a rate of 5.875% permanmierest on the Notes is payable semi-annuallril 15 and October 15 of each year,
commencing on October 15, 2015, and on the appécahturity date.

At any time prior to maturity, the Company may reateany of the Notes of a series at any time atlemgtion price equal to 100% of
the principal amount of the Notes redeemed, pluspgticable premium and accrued and unpaid inteifesty, to the applicable redemption
date.

If the Company experiences specified change ofrobtitggering events, the Company must offer fpurehase the Notes of each series
at a repurchase price equal to 101% of the priheipeount of the Notes repurchased, plus accruediapdid interest, if any, to the applica
repurchase date.

The Indentures contain covenants that, among ttivegs, restrict the ability of the Company andditenestic restricted subsidiaries to:
. create certain liens and enter into sale and -back transaction:

. create, assume, incur or guarantee certain indeéssdvithout such domestic restricted subsidiagranteeing the Notes on a .
passu basis; ar

. consolidate or merge with, or convey, transfelease all or substantially all of the Compang &s subsidiaries assets, to another
person.

These covenants are subject to a number of othé@gations and exceptions set forth in the Indersture

The Indentures provide for customary events of aéefancluding, but not limited to, cross defauitsspecified other debt of the
Company and its significant subsidiaries. In theecaf an event of default arising from specifiedrgg of bankruptcy or insolvency, all
outstanding Notes of a series under the applidablenture will become due and payable immediatetigaut further action or notice. If any
other event of default under the Indentures ocours continuing, the trustee or holders of ati@&86 in aggregate principal amount of the
then outstanding Notes of a series under the aipédndenture may declare all of such Notes tdumand payable immediately.

The description of the Notes and the Indenturesadioed in this Current Report on Form 8-K is quedifin its entirety by reference to
the complete text of the 2022 Indenture and thé&s2068enture, copies of which are filed as Exhibits and 4.2, respectively, and incorpor.
herein by referenct



Registration Rights Agreement

In connection with the issuance of the Notes, tbm@any also entered into a registration rights emgent, dated February 5, 2015, with
Morgan Stanley & Co. LLC, as representative ofgheeral initial purchasers listed in Schedule et relating to the 2022 Notes (the
“2022 Registration Rights Agreement”) and a regtstin rights agreement, dated February 5, 201%, Miirgan Stanley & Co. LLC, as
representative of the several initial purchaseatedi in Schedule 1 thereto, relating to the 202&di¢the “2025 Registration Rights
Agreement” and together with the 2022 RegistraRights Agreement, the “Registration Rights Agreets§nUnder the terms of the
Registration Rights Agreements, if any of the aggdlie Notes of a series are not freely transferapleolders (other than affiliates of the
Company or holders that were affiliates of the Campwithin the preceding three months) pursuamute 144 under the Securities Act
within 366 days after their original issuance, @@mpany is required to use commercially reasonettibets to file with the Securities and
Exchange Commission (the “SEC”) a registrationestegnt relating to an offer to exchange such Natear issue of SEC-registered notes
(the “Exchange Notes”) with terms identical to siNibites (except that the Exchange Notes will nagddgect to restrictions on transfer or to
any increase in annual interest rate).

The description of the Registration Rights Agreeta@ontained in this Current Report on Form 8-iquslified in its entirety by
reference to the complete text of the RegistraR@hts Agreements, copies of which are filed asilkit110.1 and 10.2 and incorporated
herein by reference.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arragement of a Registrant.

The information set forth in Item 1.01 above isdrporated herein by reference.

Item 8.01. Other Events.
On February 2, 2015, the Company issued a presaselannouncing that it proposes to offer $1.®bithggregate principal amount of
its senior notes. A copy of the press releasdaglad as Exhibit 99.1.

On February 2, 2015, the Company issued a presaselnnouncing the pricing of its offering of $dilbon aggregate principal
amount of its senior notes. A copy of the pressas is attached as Exhibit 99.2.

Item 9.01. Financial Statement and Exhibits.

(d) Exhibits.

Exhibit Descriptior

4.1 Indenture, dated as of February 5, 2015, by anddet the Company and Wells Fargo Bank, Nationabéiation, as Truste:

4.2 Indenture, dated as of February 5, 2015, by andd®t the Company and Wells Fargo Bank, Nationabéiation, as Truste:

10.1 Registration Rights Agreement, dated as of Febreagp15, by and between the Company and Morgame§t& Co. LLC, as
representative of the Initial Purchasers liste8¢hedule 1 theret

10.2 Registration Rights Agreement, dated as of Febr6aR015, by and between the Company and Morgameyt& Co. LLC, as

representative of the Initial Purchasers liste8¢hedule 1 theret
99.1 Press release issued by Netflix, Inc. on FebruaB025, announcing that it proposes to offer $1llibb of its senior notes
99.2 Press release issued by Netflix, Inc. on FebruaB025, announcing pricing of $1.5 billion of iesnsor notes



SIGNATURE

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

NETFLIX, INC.

/s/ David Hyman
By: David Hyman
Title: General Counst

Dated: February 5, 201
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Exhibit 4.1

INDENTURE
Dated as of February 5, 2015
Between
NETFLIX, INC.
and

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee

5.500% SENIOR NOTES DUE 2022
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INDENTURE, dated as of February 5, 2015 betweeriliXelnc., a Delaware corporation, and Wells Faignk, National
Association, a national banking association, astEeu

WITNESSETH

WHEREAS, the Company has duly authorized the ayaaif and issue of $700,000,000 aggregate prineipelunt of 5.500%
Senior Notes due 2022 (the “ Initial Not®sand

WHEREAS, the Company has received good and valwairisideration for the execution and delivery éd thdenture and the
Notes;

WHEREAS, all necessary acts and things have beea tiomake: (1) the Notes, when duly issued andwtgd by the Company
and authenticated and delivered hereunder, thé hegad and binding obligations of the Company g&ythis Indenture a legal, valid and
binding agreement of the Company in accordance tétterms of this Indenture;

NOW, THEREFORE, the Company and the Trustee agréellaws for the benefit of each other and for ¢gial and ratable
benefit of the Holders of the Notes.

ARTICLE 1
DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.01 Definitions

“ Additional Interest’ means all additional interest owing on the Ngtessuant to the Registration Rights Agreement dnd,
applicable, all additional interest owing on thet®opursuant and subject to Section 6.02(c).

“ Additional Notes” means additional Notes (other than Initial Nogesl Exchange Notes for such Initial Notes) isswerhftime
to time under this Indenture in accordance withti8a.01.

“ Affiliate " of any Person means any other Person directlgdirectly controlling or controlled by or underéct or indirect
common control with such Person. For the purpo$és®definition, “control” when used with respdotany Person means the power to
direct the management and policies of such Pedimattly or indirectly, whether through the ownepsbf voting securities, by contract or
otherwise; and the terms “controlling” and “conteol’ have meanings that correspond to the foregoing

“ Agent” means any Registrar or Paying Agent.
“ Agdregate Debt means the sum of the following as of the datdetermination: (1) the lesser of (A) the then ariding
aggregate principal amount of the IndebtednesseoCiompany and its Domestic Restricted Subsidignmsred after the Issue Date and
secured by Liens not permitted under Section 4)0#{d (B) the fair market value of the assets sligethe Liens referred to in clause (A)
determined in good faith by the Board of Directd®y;the then outstanding aggregate principal arnofiall consolidated Indebtedness of the
Company and its Domestic Restricted Subsidiariasdbnstitutes Subsidiary Debt incurred after #suié Date and not permitted under
Section 4.07(b)provided , that any such Subsidiary Debt will be excludexrfithis clause (2) to the extent that such Subsiddebt is

included in clause (1) or (3) of this definitiomda(3) the then existing Attributable Liens of Bempany and its Domestic Restricted
Subsidiaries in respect of sale and I-back transactions entered into a



the Issue Date pursuant to Section 4.08¢b)vided , that any such Attributable Liens will be excludeain this clause (3) to the extent that
such Indebtedness relating thereto is includedainse (1) or (2) of this definition. For the avaida of doubt, in no event will the amount of
Indebtedness (including Guarantees of such Indabt=) be required to be included in the calculatiohggregate Debt more than once
despite the fact that more than one Person isliaith respect to such Indebtedness and despifa¢héhat such Indebtedness is secured by
the assets of more than one Person.

“ Applicable Premiuni means, with respect to any Note on any applicaddiemption date, the greater of:
(1) 1.0% of the principal amount of such Note; and
(2) the excess, if any, of:

(a) the present value at such redemption datd etlaeduled interest and principal payments dugherNote (excluding
accrued but unpaid interest, if any, to, but exiclgdthe redemption date), computed using a disc@ia equal to the Treasury Rate as
of such redemption date plus 50 basis points; over

(b) the principal amount of such Note.

“ Attributable Liens” means in connection with a sale and lebaek transaction the lesser of: (1) the fair maviedtie of the asse
subject to such transaction, as determined in daitid by the Company’s Board of Directors; andtt®) present value (discounted at a rate of
10% per annum compounded monthly) of the obligatioithe lessee for rental payments during thetshof the term of the related lease or
the period through the first date on which the Canypor the applicable Subsidiary may terminatdehse.

“ Bankruptcy Codé means the United States Bankruptcy Code, coddeditle 11, U.S. Code § 101 1330, as amended.

“ Board of Directors’ means the Board of Directors of the Company gr @mmittee thereof duly authorized to act on biebial
such Board.

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

“ Capital Leas€ means any lease obligation of a Person incurngll rgspect to real property or equipment acquineased by
such Person and used in its business that is estjtorbe recorded as a capital lease in accordaitité&SAAP.

“ Capital Stock’ means, with respect to any Person, any and alieshof stock of a corporation, partnership intsres other
equivalent interests (however designated, whetbgng or non-voting) in such Person’s equity, éintit the holder to receive a share of the
profits and losses, and a distribution of assétst Babilities, of such Person.

“ Change of Contrgl means:

(1) the Company becomes aware (by way of a repahy other filing pursuant to Section 13(d) of Exechange Act, proxy, vote,
written notice or otherwise) that any “person” grdup” (as such terms are used in Sections 13@)4(d) of the Exchange Act), is or has
become the “beneficial owner” (as such term is useRiules 13d-3 and 13d-5 under the Exchange Aat)are than
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50% of the Voting Stock of the Compamypvided , however , that for purposes of this clause (1) such pecsaroup shall be deemed to
have “beneficial ownership” of all shares that aogh person or group has the right to acquire, gretuch right is exercisable immediately
or only after the passage of time, directly or iadily; andprovided , further , that a transaction will not be deemed to invavehange of
Control under this clause (1) if (a) the Compangdmees a direct or indirect wholly owned subsidiaia holding company, and (b)(i) the
direct or indirect holders of the Voting Stock afth holding company immediately following that tsantion are substantially the same as the
holders of the Company’s Voting Stock immediatelppto that transaction or (i) immediately follavg that transaction no “person” or
“group” (other than a holding company satisfying tequirements of this sentence) is the benefivialer, directly or indirectly, of more than
50% of the Voting Stock of such holding company; or

(2) the Company sells, conveys, transfers or le@steer in one transaction or a series of relatadsactions) all or substantially
all assets of the Company and its Subsidiariesntakea whole to, or merges or consolidates wifferaon (other than the Company or any of
its Subsidiaries), other than any such merger nsakidation where the shares of the Company’s \goBtock outstanding immediately prior
to such transaction constitute, or are convertemianexchanged for, a majority of the Voting Stad¢khe surviving person or parent entity
thereof immediately after giving effect to suchmsaction.

“ Change of Control Triggering Evehimeans the occurrence of (1) a Change of Contattlis accompanied or followed by a
downgrade of the Notes within the Ratings Declieed?l for such Change of Control by each of Moodrisl S&P (or, in the event Moody’s
or S&P or both shall cease rating the Notes (fasoas outside the control of the Company) and treg&any shall select any other nationally
recognized rating agency, the equivalent of suthgs by such other nationally recognized ratingraxy) and (2) the rating of the Notes on
any day during such Ratings Decline Period is bdatmMower of the rating by such nationally recagui rating agency in effect
(a) immediately preceding the first public announeat of the Change of Control (or occurrence thieifesuch Change of Control occurs
prior to public announcement) and (b) on the I3ate.

“ Company” means Netflix, Inc. and any successor thereto.

“ Comparable Treasury Isstieneans the United States Treasury security seldnfea Reference Treasury Dealer as having an
actual or interpolated maturity comparable to teeqa from the redemption date to the scheduleal fimaturity of the Notes, that would be
utilized, at the time of selection and in accordawnith customary financial practice, in pricing nssues of corporate debt securities of
comparable maturity to the period from the redemptiate to the scheduled final maturity of the Note

“ Comparable Treasury Pri¢aneans, with respect to any redemption date,H@&)arithmetic average, as determined by the
Company, of the Reference Treasury Dealer Quotafimnsuch redemption date after excluding the éggland lowest Reference Treasury
Dealer Quotations; or (2) if the Company obtaingeiethan four Reference Treasury Dealer Quotatithresarithmetic average of all
Reference Treasury Dealer Quotations for such rptdlemdate.

“ Consolidated EBITDA’ means, with respect to any Person for any Measent Period, the sum of, without duplication, the
amounts for such period, taken as a single acamyptriod, of: (1) Consolidated Net Income; (2) €didated Non-cash Charges;
(3) Consolidated Interest Expense; (4) Consolidatedme Tax Expense; (5) restructuring expenseshadyes; (6) any expenses or charges
related to any equity offering, Investment, recajztition or incurrence of Indebtedness not prabiunder this Indenture (whether or not
successful) or related to the issuance of the N¢i@sosts or
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accruals or reserves incurred in connection witjuegitions after the Issue Date; and (8) any cosexpenses incurred by the Company or
any Subsidiary pursuant to any management equdty @i stock option plan or any other managemeatployee benefit plan or agreement,
any stock subscription or shareholder agreemetitet@xtent that such costs or expenses are fumiledtash proceeds contributed to the
capital of the Company or net cash proceeds ofsuaince of Equity Interests of the Company (othen Disqualified Equity Interests).

Consolidated EBITDA shall be calculated after givaffect on a pro forma basis for the applicableadlegement Period to any
asset sales or other dispositions or acquisitionestments, mergers, consolidations and discoatiraperations (as determined in accordance
with GAAP) by such Person and its Subsidiariesifa) have occurred during such Measurement Periatlany time subsequent to the last
day of such Measurement Period and on or pridneéadate of the transaction in respect of which Glidated EBITDA is being determined
and (2) that the Company determines in good fa#toatside the ordinary course of business, in eash as if such asset sale or other
disposition or acquisition, investment, merger,smitation or disposed operation occurred on tte fiay of such Measurement Period. For
purposes of this definition, pro forma calculatiehsll be made in accordance with Article 11 of Ratjon S-X under the Securities Act;
provided that such pro forma calculations may include opegatxpense reductions for such period resultiogifthe transaction which is
being given pro forma effect that are reasonaldyiifiable and factually supportable and have breatized or for which the steps necessary
for realization have been taken or have been ifiethtind are reasonably expected to be taken wathényear following any such transaction
(which operating expense reductions are reasoreedplgcted to be sustainablp)pvided , further , that the Company shall not be required to
give pro forma effect to any transaction that ieslmot in good faith deem material. Such pro focalaulations shall be made in good faith
a responsible financial or accounting officer af ompany.

“ Consolidated Income Tax Expensmeans, with respect to any Person for any petiog provision for federal, state, local and
foreign income taxes of such Person and its Sudrsédi for such period as determined on a conselidaasis in accordance with GAAP paid
or accrued during such period, including any péesknd interest related to such taxes or arisimg finy tax examinations, to the extent the
same were deducted in computing Consolidated Netnfie.

“ Consolidated Interest Expenseneans, with respect to any Person for any pesathout duplication, the total net interest
expense of such Person and its Subsidiaries fdr peidod as determined on a consolidated basisdordance with GAAP to the extent
deducted in calculating Consolidated Net Incomesuzh Person and its Subsidiaries, including, withimitation: (1) any amortization of
debt discount; (2) the net cost under any Swapr@onin respect of interest rate protection (inglgdany amortization of discounts); (3) the
interest portion of any deferred payment obligati@) all commissions, discounts and other feesdmatiges owed with respect to letters of
credit, bankers’ acceptances, financing activitiesimilar activities; (5) all accrued interest) (Be interest component of Capital Lease
obligations paid, accrued and/or scheduled to e graaccrued by such Person and its Subsidiatieagi such period determined on a
consolidated basis in accordance with GAAP; (7taflitalized interest of such Person and its Sidosés for such period; and (8) the ama
of any interest expense attributable to minorityigginterests of third parties in any non-whollywmed Subsidiary.

“ Consolidated Net Incomemeans, with respect to any Person, for any petiwel consolidated net income (or loss) of such
Person and its Subsidiaries for such period asméted in accordance with GAAP, adjusted, to thieeiincluded in calculating such net
income, by excluding, without duplication: (1) aektraordinary gains or losses (net of fees andmeseeeclating to the transaction giving rise
thereto), income, expenses or charges; (2) théopast net income of such Person
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and its Subsidiaries allocable to minority intefiestnconsolidated Persongrvided , however , that net income of any such unconsolidated
Person or Subsidiary shall be included to the ésttet cash dividends or distributions have acyuadlen received by such Person); (3) gains
or losses in respect of any asset sales outsitfeafrdinary course of business by such Person@obits Subsidiaries (net of fees and
expenses relating to the transaction giving rieeeto), on an after-tax basis; (4) the net incolwgs] from any disposed or discontinued
operations or any net gains or losses on dispasdid@ontinued operations, on an aftex-basis; (5) any gain or loss realized as a re$the
cumulative effect of a change in accounting prifesp(6) any net after-tax gains or losses atteblat to the early extinguishment or
conversion of indebtedness, derivative instrumentsther long-term liabilities; (7) nocash gains, losses, income and expenses resutbim
the application of fair value accounting to certdarivative instruments as required by Accountiten8ards Codification Topic 815 or any
related subsequent Accounting Standards Codifiedtapics; and (8) gains or losses resulting fromency fluctuations.

In addition, to the extent not already includeionsolidated Net Income of such Person and itsiSialies, notwithstanding
anything to the contrary in the foregoing, Consatiéal Net Income shall include the amount of proseedeived from business interruption
insurance and reimbursements of any expenses gyeshthat are covered by indemnification or otleémbursement provisions in connect
with any Investment or sale, conveyance, transfelisposition of assets not prohibited under thigehture.

“ Consolidated Norcash Chargesmeans, with respect to any Person for any petloel aggregate depreciation, amortization
(including amortization of goodwill, other intandgils, deferred financing fees, debt issuance costsmissions, fees and expenses),
impairment charges or asset write-off or write-deymon-cash compensation expense incurred in cbonetith the issuance of Equity
Interests to any director, officer, employee orstdtant of such Person or any Subsidiary, and atbercash expenses of such Person and its
Subsidiaries reducing Consolidated Net Income oh$Rerson and its Subsidiaries for such perioédra@bhed on a consolidated basis in
accordance with GAAP (excluding any such chargestimting an extraordinary item or loss and exirigcany such charges constituting an
extraordinary item or loss or any charge which nexguan accrual of or a reserve for cash chargeanfp future period)provided that
Consolidated Non-cash Charges shall not includethertization of content library.

“ Consolidated Subsidiariésneans, as of any date of determination and véipect to any Person, those Subsidiaries of that
Person whose financial data is, in accordance @RAP, reflected in that Person’s consolidated friahstatements.

“ Content” means rights to audio/visual content, and ankitédgn assets related to the acquisition, develeopnpeoduction or
licensing of such content, and the products andgads thereof.

“ Content Acquisition Transactidhmeans any purchase (which includes the developrpeosduction, licensing of Content or
other arrangement for the acquisition of Contertiuding through the acquisition of one or moreaters whose primary assets are Conten
any Content by the Company or any Subsidiary.

“ Content Project Subsidiafymeans a Subsidiary formed for the purpose of pastg (which includes the development,
production or licensing of Content or other arrangat for the acquisition of Content, including thgh the acquisition of one or more enti
whose primary assets are Content) or disposingcfwinicludes the sale, licensing, exploitation, ribsition or other arrangement for the
disposition) of Content, provided that the assé&uoh Subsidiary are limited to (A) Content widspect to Related Projects, (B) assets and
rights arising from any disposition (which includag sale,
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licensing, exploitation, distribution or other argeement for the disposition) of any such Conte},qash and cash equivalents, (D) equity
Subsidiary that is a Content Project Subsidiarjhwétspect to a Related Project, and (E) other sisset rights related to or reasonably
necessary or useful for the purpose of engagimminsuch acquisition or disposition of such Content

“ Content Disposition Transactidmmeans any disposition (which includes the sadenising, exploitation, distribution or other
arrangement for the disposition) of any Conterdry rights or assets related thereto, includingtearysaction (including a borrowing) for
purposes of monetizing receivables or other righizayment arising from any such disposition.

“ Corporate Trust Office of the Trustéshall mean with respect to presentation of nftesegistration of transfer or exchange or
redemption 608 2d Avenue South, 12 Floor, Minneapolis, MN 55402. With respect to adistirmtion of this Indenture shall be at the add
of the Trustee specified in Section 11.02 or subleroaddress as to which the Trustee may give ettithe Holders and the Company.

“ Custodian” means the Trustee, as custodian with respetietdNbtes in global form, or any successor entigyeto.

“ Debtor Relief Laws means the Bankruptcy Code of the United Stated,adl other liquidation, conservatorship, bankoypt
assignment for the benefit of creditors, moratoris@arrangement, receivership, insolvency, reoegiun, or similar debtor relief laws of t
United States or other applicable jurisdictionsifrime to time in effect and affecting the righfxeditors generally.

“ Default” means any event that is, or after notice or pges®d time, or both, would be, an Event of Default.

“ Definitive Note” means a certificated Initial Note, Additional Modr Exchange Note (bearing the Restricted Notehedf the
transfer of such Note is restricted by applicabig)lthat does not include the Global Notes Legend.

“ Depositary” means, with respect to the Notes issuable oedsu whole or in part in global form, the Perspedified in
Section 2.03 as the Depositary with respect to\ibes, and any and all successors thereto appasteepositary hereunder and having
become such pursuant to the applicable provisidghisfindenture.

“ Disqualified Equity Interests means, with respect to any Person, Equity IntsreEsuch Person that by their terms (or by terms
of any security into which it is convertible or fahich it is exchangeable) or upon the happeningngfevent, the passage of time or
otherwise are:

(1) required to be redeemed or redeemable at thenopf the holder in whole or in part prior to tBéated Maturity of the Notes
for consideration other than Qualified Equity letsts; or

(2) convertible at the option of the holder ints@ualified Equity Interests or exchangeable foebtddness;

provided , in each case, that (x) only the portion of suguiy Interests which is required to be redeemgdpiconvertible or
exchangeable or is so redeemable at the optidmedialder thereof before such date will be deerndukbtDisqualified Equity Interests,
(y) Equity Interests will not constitute Disquadifl Equity Interests solely because of provisiomggiholders thereof the right to require
repurchase or redemption upon a “change of controtasset sale” occurring prior to the Stated
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Maturity of the Notes, and (z) Equity Interestsiisd to any plan for the benefit of employees ohdaerson or its subsidiaries or by any plan
to such employees will not constitute Disqualifieguity Interests solely because it may be requivdae repurchased by such Person or its
subsidiaries in order to satisfy applicable statuto regulatory obligations.

“ Domestic Restricted Subsidiatyneans, with respect to any Person, any Subsiditsyich Person that is organized or existing
under the laws of the United States, any statetiar the District of Columbia.

“ Equity Interests means all Capital Stock and all warrants or apgiavith respect to, or other rights to purchaseit@bStock,
but excluding Indebtedness convertible into or exdjeable for equity.

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

“ Exchange Note% means the Notes issued in exchange for the Nmtesuant to the Registration Rights Agreementroilar
agreement.

“ Exchange Offef has the meaning set forth in the RegistrationhRigAgreement.

“ Foreign Subsidiary means with respect to any Person, any Subsidiisyich Person other than one that is organizedisting
under the laws of the United States, any statetiear the District of Columbia.

“ GAAP " means generally accepted accounting principleébénJnited States set forth in the statementspaoidouncements of
the Financial Accounting Standards Board or in satbler statements by such other entity as have d#ggmoved by a significant segment of
the accounting profession of the United Stateschvhre in effect as of the date of determinatoyided that, except as otherwise
specifically provided, all calculations made forpases of determining compliance with the termthefprovisions of this Indenture shall
utilize GAAP as in effect on the Issue Date.

“ Governmental Obligationsmeans securities that are:

(1) direct obligations of the United States of Ararfor the timely payment of which its full faiind credit is pledged; or

(2) obligations of a Person controlled or superyisg and acting as an agency or instrumentalithefUnited States of America,
the timely payment of which is unconditionally Gaateed as a full faith and credit obligation of Ymted States of America,

which, in either case, are not callable or rededenatbthe option of the issuer thereof.

“ Guarante€ means any obligation, contingent or otherwiseamj Person directly or indirectly guaranteeing brdebtedness of
any other Person; provided that the term “Guardrsieall not include endorsements for collectiordeposit in the ordinary course of
business. For the avoidance of doubt, an agreeonemtangement or series of related agreementsamgements providing for or in
connection with the purchase of assets, securg@sjces or rights (including, without limitatiom,Content Acquisition Transaction) that is
entered into in connection with the business ofGbenpany or any Subsidiary (including any consersaknowledgement of assignment,
including any assignment of payment obligations at@ted obligations, and related waivers) shallaomstitute a Guarantee, provided
payment obligations provided for under such agredsner arrangements are limited to
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payments for assets, securities, services andsr{gidluding Content) and other ancillary paymditgations customary in such transactions.
The term “Guarantee” used as a verb has a corrdsmpmeaning.

“ Guarantor’ means any Subsidiary of the Company that exeaitéste Guarantee in accordance with the provisibisis
Indenture.

“ Holder” means a Person in whose name a Note is register¢ite Note Register.
“ Indebtedness of any specified Person means any obligatiorbfmrowed money.

For the avoidance of doubt, Indebtedness with k#gpeany Person only includes indebtedness forépayment of money
provided to such Person, and does not include Hrer &ind of indebtedness or obligation notwithsliag that such other indebtedness or
obligation may be evidenced by a note, bond, deerdr other similar instrument, may be in the ratf a financing transaction, or may be
an obligation that under GAAP is classified as ‘e another type of liability, whether requireal be reflected on the balance sheet of such
Person or otherwise. For the further avoidanceoabt] the inclusion of specific obligations undecton 4.07(b) shall not create any
implication that any such obligations constitutddhtedness.

“ Initial Purchaser$ means the initial purchasers listed on Schedutetiid purchase agreement entered into in connegitbrthe
offer and sale of the Notes on the Issue Date agydrdtial purchasers party to any similar purchageeement in connection with the issuance
of any Additional Notes.

“ Interest” means, with respect to the Notes, interest wagpect thereto and Additional Interest, if any.

“ Investment’ by any Person means any direct or indirect l@avance (or other extension of credit) or capiteitcbution to (by
means of any transfer of cash or other properpssets to another Person or any other paymengsdperty or services for the account or
of another Person) another Person, including, witfimitation, the following: (1) the purchase amaisition of any Capital Stock or other
evidence of beneficial ownership in another Peraon; (2) the purchase, acquisition or Guarantdékeoindebtedness or other liability of
another Person.

“ Issue Dat€’ means February 5, 2015.

“ Joint Venture’ means, with respect to any Person, any partngrsbirporation or other entity in which up to andluding 50%
of the Equity Interests is owned, directly or irditly, by such Person and/or one or more of itssilidries.

“ Legal Holiday” means a Saturday, a Sunday or a day on which @miatl banking institutions or the corporate troffice are
not required to be open in the State of New York.

“Lien " means any lien, security interest, mortgage, @ar similar encumbrancprovided , however , that in no event shall an
operating lease or a nonexclusive license be de¢mnezhstitute a Lien.

“ Measurement Pericimeans, at any date of determination, the mostre completed four fiscal quarters of the Compfory
which financial statements have been filed with $iiC.
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“ Moody’'s” means Moody'’s Investors Service, Inc. and anyessor to its rating agency business.

“ Note Guarante& means any guarantee that may from time to timertiered into by a Subsidiary of the Company dfterissue
Date pursuant to Section 4.12.

“ Notes” means the Initial Notes and more particularly meany Note authenticated and delivered undetrnblisnture. For all
purposes of this Indenture, the term “Notes” shkb include any Exchange Notes and any Additiblzaés that may be issued under a
supplemental indenture and Notes to be issuedtbeaticated upon transfer, replacement or exchahietes in accordance with this
Indenture.

“ Obligations” means, with respect to any Indebtedness, aljalibns (whether in existence on the Issue Dasgising
afterwards, absolute or contingent, direct or iectyy for or in respect of principal (when due, upmeeleration, upon redemption, upon
mandatory repayment or repurchase pursuant to datany offer to purchase, or otherwise), premiunteriest, penalties, fees,
indemnification, reimbursement and other amounysabke and liabilities with respect to such Indebisk, including all interest accrued or
accruing after the commencement of any bankrujiieplvency or reorganization or similar case orcpexling at the contract rate (including,
without limitation, any contract rate applicableonpdefault) specified in the relevant documentatwmether or not the claim for such interest
is allowed as a claim in such case or proceeding.

“ Offering Memoranduni means the offering memorandum, dated FebruaPp25, relating to the sale of the Initial Notes.

“ Officer " means, with respect to the Company or any Guaratite Chairman of the Board, the Chief Execu@fcer, the
President, the Chief Operating Officer, the Chiiefalacial Officer, any Vice President, the Contrglthe Treasurer, any Assistant Treasurer,
the Secretary or any Assistant Secretary, (1) ofi erson or (2) if such Person is owned or manbgedsingle entity, of such entity (or any
other individual designated as an “Officer” for {nrposes of this Indenture by the Board of Direjto

“ Officer’s Certificate’ means a certificate signed by one Officer of @mmpany or a Guarantor, as applicable.

“ Opinion of Counset means a written opinion from legal counsel whigheasonably acceptable to the Trustee, that nleets
requirements of Section 11.05 hereof. The counsglise an employee of or counsel to the CompanyySabsidiary of the Company.

“ Permitted Liens means:

(1) Liens on any assets, created solely to seduligadions incurred to finance the refurbishmemipiovement or construction
(which term includes, for avoidance of doubt, depehent, creation and production) of such assetlwbbligations are incurred no later than
12 months after completion of such refurbishmenprovement or construction, and all renewals, esitars, refinancings, replacements or
refundings of such obligations;

(2)(a) Liens given to secure the payment of thelpase price or other acquisition, installation anstruction (which term
includes, for avoidance of doubt, development, tavaaand production) costs incurred in connectiatinthe acquisition (including acquisiti
through merger or consolidation) of any Principadgerty, including Capital Lease transactions inr@xction with any such
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acquisition and including any purchase money Liansl, (b) Liens existing on any Principal Propetttha time of acquisition (including
acquisition through merger or consolidation) théaat the time of acquisition by the Company ny ®omestic Restricted Subsidiary of i
Person then owning such property whether or ndt suisting Liens were given to secure the payméthiepurchase price of the property to
which they attachprovided that with respect to clause (a), the Liens shafjiken within 12 months after such acquisition ahdll attach
solely to the Principal Property acquired or pusgithand any improvements then or thereafter plierdon and any proceeds thereof,
accessions thereto and insurance proceeds thereof;

(3) Liens in favor of the Company or a Domestic tReted Subsidiary;

(4) Liens on any Principal Property in favor of theited States of America or any State thereofyr@olitical subdivision therec
to secure progress or other payments or to sendebtedness incurred for the purpose of finandiegcbst of acquiring, constructing or
improving such Principal Property;

(5) Liens imposed by law, such as carriers’, wausiemen’s and mechanic’s Liens and other similand.g&rising in the ordinary
course of business, Liens in connection with Iggateedings and Liens arising solely by virtuerof atatutory, common law or contractual
provision relating to banker’s Liens, rights of-eéttor similar rights and remedies as to secwsiiecounts, deposit accounts or other funds
maintained with a creditor depository institution;

(6) Liens for taxes, assessments or other govertaheimarges not yet overdue for a period of moamtBO days or subject to
penalties for non-payment or which are being cdates good faith by appropriate proceedings;

(7) Liens to secure the performance of bids, t@dsommercial contracts, government contracts,ase, construction, sales and
servicing contracts (including utility contractiases, statutory obligations, surety, stay, custana appeal bonds, performance bonds and
other obligations of a like nature, in each caséordinary course of business, deposits as isgéoir contested taxes, import or customs
duties, liabilities to insurance carriers or foe frayment of rent, and Liens to secure lettersaxdit; Guarantees, bonds or other sureties given
in connection with the foregoing obligations orcimnnection with workers’ compensation, unemployniestirance or other types of social
security or similar laws and regulations;

(8) licenses and sublicenses of intellectual priypafrthe Company and its Domestic Restricted Slibges and leases and
subleases of property granted to others not invaayyinterfering in any material respect with thesimess of the Company and its Subsidia

(9) Liens upon specific items of inventory or otlgends, documents of title and proceeds of anydResscuring such Person’s
obligation in respect of letters of credit or baracceptances issued or created in the ordinauyse of business for the account of such
Person to facilitate the purchase, shipment, aagtwof such inventory or other goods;

(10) Liens on stock, partnership or other equitgriests in any Joint Venture of the Company orafrits Domestic Restricted
Subsidiaries or in any Domestic Restricted Subsjdizat owns an equity interest in a Joint Ventarsecure Indebtedness contributed or
advanced solely to that Joint Venture; provided, timaeach case, the Indebtedness secured by sehisLnot secured by a Lien on any other
property of the Company or any Domestic RestriGabsidiary;
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(11) Liens and deposits securing netting servisesiness credit card programs, overdraft proteciwhother treasury, depository
and cash management services or incurred in cdonegith any automated clearing-house transferfsiods or other fund transfer or
payment processing services;

(12) Liens on, and consisting of, deposits madébyCompany to discharge or defease the Noteshémthtienture or any other
Indebtedness;

(13) Liens on insurance policies and the proceleeiebdf incurred in connection with the financingrefurance premiums;

(14) easements, rights of way, covenants, resiristiminor encroachments, protrusions, municipdlzoming and building
ordinances and similar charges, encumbrancesgéticts or other irregularities, governmentalrietsdns on the use of property or conduct
of business, and other similar charges and encurobsaand Liens in favor of governmental authoritied public utilities, that do not
materially interfere with the ordinary course obimess of the Company and its Subsidiaries, takenvwehole;

(15) Liens in favor of customs and revenue autlegriarising as a matter of law to secure paymentstoms duties in connection
with the importation of goods and Liens deemedxisteén connection with Investments in repurchageaments;

(16) Liens on (a) assets of a Content Project Slidrgiin connection with (x) Content Acquisitionafisactions by such Subsidi:
and other Content Acquisition Transactions witlpees to Related Projects by one or more Conterje&r8ubsidiaries, and (y) Content
Disposition Transactions by such Subsidiary or o@entent Disposition Transactions with resped®édated Projects by one or more Con
Project Subsidiaries, and (b) assets of the Compaognnection with such transactions, providedhimcase of the Company only, such
Liens attach solely to the Content acquired in dushsaction, the rights arising as a result ofdisposition of such Content or rights therein
(including receivables and other rights to payn@iging from such transaction), other assets mlatesuch Content or such rights and, in
each case, the products and proceeds thereof; or

(17) any extension, renewal, substitution or regaent (or successive extensions, renewals, suimtiuor replacements), in
whole or in part, of any Lien referred to in clasig&) through (15) above, inclusive.

For the avoidance of doubt, the inclusion of spetifens in the definition of Permitted Liens shiadit create any implication that
the obligations secured by such Liens constitutietedness.

“ Person” means any individual, corporation, partnershifnj venture, association, limited liability comgafoint-stock
company, trust, unincorporated organization or gavent or any agency or political subdivision tludre

“ Principal Property means, with respect to any Person, all of sualsd?es interests in any kind of property or assetl(ding
the capital stock in and other securities of ameoPerson), except such as the Board of Direbiprgsolution determines in good faith
(taking into account, among other things, the niaigr of such property to the business, financiahdition and earnings of the Company and
its Consolidated Subsidiaries taken as a whole)abe material to the business of the Companyitar@onsolidated Subsidiaries, taken as a
whole.
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“ Qualified Equity Interests means all Equity Interests of a Person other hmgualified Equity Interests.

“ Ratings Decline Periotimeans, with respect to any Change of Control pingod that (1) begins on the earlier of (a) thgedf
the first public announcement of the occurrencsugh Change of Control or of the intention by tlemPany or a stockholder of the
Company, as applicable, to effect such Change afr@bor (b) the occurrence of such Change of Giand (2) ends on the 80calendar
day following consummation of such Change of Cdnpmovided, however, that such period shall beerded for so long as the rating of the
Notes, as noted by the applicable rating agenayndéer publicly announced consideration for dowdgrhy the applicable rating agen

“ Record Daté for the interest or Additional Interest, if argayable on any applicable Interest Payment Datesn@gril 1 or
October 1 (whether or not a Business Day) nextqutieg such Interest Payment Date.

“ Redemption Price” when used with respect to any Note to be redeemedns the price at which it is to be redeemed jpnitsic
this Indenture.

“ Reference Treasury Dealemeans Morgan Stanley & Co. LLC, J.P. Morgan Seies LLC, Goldman, Sachs & Co. and one or
two other primary U.S. Government securities deadetected by the Company, and each of their réspesticcessors. If any of the forego
shall cease to be a primary U.S. Government seesidiealer, the Company will substitute anotheionatly recognized investment banking
firm that is a primary U.S. Government securitiealdr.

“ Reference Treasury Dealer Quotatidmeeans, on any redemption date, the arithmeticamee as determined by the Company,
of the bid and asked prices for the Comparablesingalssue (expressed in each case as a perceaftig@rincipal amount) quoted in writi
to the Company by each Reference Treasury DeakB@tp.m., New York City time, on the third BussiseDay preceding that redemption
date.

“ Regqistration Rights Agreemehimeans the Registration Rights Agreement, datesf #% Issue Date, between the Company anc
the representative of the Initial Purchasers mdgttd the Notes and any similar agreement entettedn connection with any Additional
Notes.

“ Responsible Officet means, when used with respect to the Trusteepéioer within the corporate trust departmentiod t
Trustee, including any vice president, assistace piresident, assistant secretary, assistant texatwist officer or any other officer of the
Trustee who customarily performs functions simitathose performed by the Persons who at the tiral Ise such officers, respectively, o
whom any corporate trust matter is referred becatisach person’s knowledge of and familiarity witie particular subject and who shall
have direct responsibility for the administratidrtlds Indenture.

“ Restricted Notes Legeridneans the first legend set forth in Section 2@(ef Appendix A to this Indenture.

Related Projects means (i) a specified project or a series of gty (e.g., a television series and subsequentrseas such
series), (ii) a project and any derivative workated to such project, and (iii) a group of progggtirsuant to a commercial agreement or other
arrangement (including a development, productiolicensing agreement or arrangement) that proviolesr includes such group of projects
(e.g., a “slate”).
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“ S&P " means Standard & Poor’s, a division of The McGi#dil Companies, Inc., and any successor to ithgaagency
business.

“ SEC” means the U.S. Securities and Exchange Commidston time to time constituted, created under thetaxge Act, or, i
at any time after the execution of this IndentuwrehsSEC is not existing and performing the duties assigned to it under the Trust Inden
Act, then the body performing such duties at sirdle.t

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

“ Senior Officer” of any specified Person means the chief executffieer, any president, any vice president, thiefcfinancial
officer, the treasurer, any assistant treasurersétretary or any assistant secretary.

“ Shelf Reaqistration Statemehtneans the Shelf Registration Statement as defimélte Registration Rights Agreement.

“ Significant Subsidiary means any Subsidiary that is a “significant sdlzsly” of the Company as defined under clause®(1)
(2) of Rule 1-02(w) of Regulation S-X under the BEange Act.

“ Stated Maturity,” means, with respect to any Notes or any instatihof interest thereon, the date specified in $Niote as the
fixed date on which the principal amount of sucheéNar such installment of interest is due and pkeyab

“ Subsidiary” of a Person means a corporation, partnershiptdariability company or other similar entity a joaty of whose
Voting Stock is owned by such Person or a Subsidisuch Person. Unless otherwise indicated,dha tSubsidiary” refers to a Subsidiary
of the Company.

“ Swap Contract means (1) any and all rate swap transactionss Isagaps, credit derivative transactions, forwate r
transactions, commodity swaps, commodity optioosyérd commodity contracts, equity or equity ing@aps or options, bond or bond pi
or bond index swaps or options or forward bondoowéard bond price or forward bond index transajénterest rate options, forward
foreign exchange transactions, cap transactioos:, fransactions, collar transactions, currencypstr@nsactions, cross-currency rate swap
transactions, currency options, spot contractangrother similar transactions or any combinatibary of the foregoing (including, without
limitation, any fuel price caps and fuel price eolbr floor agreements and similar agreementsrangements designed to protect against or
manage fluctuations in fuel prices and any opttonsnter into any of the foregoing), whether or @y such transaction is governed by or
subject to any master agreement, and (2) any atduasactions of any kind, and the related corditions, which are subject to the terms and
conditions of, or governed by, any form of mastmeament published by the International Swaps asrilvBtives Association, Inc., any
International Foreign Exchange Master Agreemenényrother master agreement (any such master agréetogether with any related
schedules, a* Master Agreemétincluding any such obligations or liabilitiender any Master Agreement.

“ Transfer Restricted Not¢sneans Definitive Notes and any other Notes tleatrlor are required to bear the Restricted Notes
Legend.

“ Treasury Raté means, with respect to any redemption date, dbee per annum equal to the semi-annual equivaleltt to
maturity (computed as of the third Business Day ediately preceding that redemption date) of the @anable Treasury Issue, assuming a
price for the Comparable Treasury Issue (expreasedpercentage of its principal amount) equaleécdomparable Treasury Price for that
redemption date.
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“ Trust Indenture Act means the Trust Indenture Act of 1939, as amelfti®dJ.S.C. §§ 77aaa-777bbbb).

“ Trustee” means Wells Fargo Bank, National Association, ast&e, until a successor replaces it in accordaitbethe applicabl
provisions of this Indenture and thereafter mehassticcessor serving hereunder.

“UCC " means the Uniform Commercial Code as in effeatrfitime to time in the State of New York.

“Voting Stock” of a Person means all classes of capital stockhar anterests (including partnership interestsyuath Person th
outstanding and normally entitled (without regardhe occurrence of any contingency) to vote inetleetion of directors, managers or
trustees thereof.

Section 1.02 Other Definitions

Tern
“Additional Interest Notice”
“Agent Member”
“Applicable Procedur(’
“Authentication Orde”
“Clearstrear”

“continuing Persc”
“Definitive Notes Leger”
“Distribution Compliance Peri(”’
“DTC”

“Euroclea”

“Event of Defau”
“Expiration Dat”

“Global Not¢”

“Global Notes Leger”
“Interest Payment D¢”
“Note Registe”

“offer”

“Offer Expiration Dat”
“Offer to Purcha¢”
“Paying Ager”

“purchase amou’
“purchase da”
“Purchase Pri(’

“QIB”

“Registra”

“Regulation
“Regulation S Global No”
“Regulation S Not¢”
“Restricted Notes Lege”
“Rule 147
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Defined in Sectiot
4.15

2.1(c) of Appendix /

1.1(a) of Appendix
2.02(c)

1.1(a) of Appendix /

5.01(a)(1)

2.3(e) of Appendix /

1.1(a) of Appendix /
2.03(b)

1.1(a) of Appendix
6.01(a)
1.05())

1.1(a) of Appendix /
2.3(e) of Appendix /
Exhibit A
2.03(a)
Section 4.11(a
Section 4.1
Section 4.1
2.03(a)
Section 4.1
Section 4.1
Section 4.1
1.1(a) of Appendix ,
2.03(a)
1.1(a) of Appendix
2.1(b) of Appendix
2.1(a) of Appendix
2.3(e) of Appendix /
1.1(a) of Appendix ,




Termr Defined in Sectiot

“Rule 144A” 1.1(a) of Appendix /
“Rule 144A Global Not” 2.1(b) of Appendix /
“Rule 144A Note” 2.1(a) of Appendix /
“Rule 90 1.1(a) of Appendix
“Subsidiary Del” 4.07(a)
“Successor Compa” 5.01(a)
“Successor Guaran” 5.01(b)

Section 1.03 Rules of Construction

Unless the context otherwise requires:

(1) a term defined in Section 1.01 or 1.02 hastlkeaning assigned to it therein, and a term useglrhtrat is defined in the Trust
Indenture Act, either directly or by reference they shall have the meaning assigned to it therein;

(2) an accounting term not otherwise defined hagieaning assigned to it in accordance with GAAP;
(3) “or” is not exclusive;
(4) words in the singular include the plural, angrds in the plural include the singular;

(5) provisions apply to successive events and aions;

(6) unless the context otherwise requires, anyeafee to an “Appendix,” “Article,” “Section,” “claae,” “Schedule or “Exhibit”
refers to an Appendix, Article, Section, clauseh&tule or Exhibit, as the case may be, of thisntue;

(7) the words “herein,” “hereof” and other wordssirhilar import refer to this Indenture as a whatel not any particular Article,
Section, clause or other subdivision;

(8) “including” means including without limitation;

(9) references to sections of, or rules underStheurities Act, the Exchange Act or the Trust IndenAct shall be deemed to
include substitute, replacement or successor sectiorules adopted by the SEC from time to time;

(10) unless otherwise provided, references to ageeés and other instruments shall be deemed todackll amendments and
other modifications to such agreements or instrumdmut only to the extent such amendments and atbdifications are not prohibit
by the terms of this Indenture; and

(11) in the event that a transaction meets ther@ibf more than one category of permitted trati@iag or listed exceptions, the
Company may classify such transaction as it, isdte discretion, determines.
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Section 1.04 Incorporation by Reference of Trudelmure Act

Whenever this Indenture specifically refers to avmion of the Trust Indenture Act and states theth provision is applicable to
this Indenture, the provision is incorporated bigrence in and made a part of this Indenture.

The following Trust Indenture Act terms used irstmdenture have the following meanings:

“ indenture securitiesmeans the Notes;

“indenture security holdérmeans a Holder of a Note;

“indenture to be qualifietimeans this Indenture;

“indenture trusteé or “ institutional truste€ means the Trustee; and

“ obligor ” on the Notes and the Note Guarantees means thmp&uty and any Guarantor, respectively, and anyessor obligor
upon the Notes and the Note Guarantees, respactivel

All other terms used in this Indenture that arardef by the Trust Indenture Act, defined by Trustdnture Act reference to
another statute or defined by SEC rule under thistlndenture Act have the meanings so assigntgeto.

Section 1.05 Acts of Holders

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given or
taken by Holders may be embodied in and evidengazhb or more instruments of substantially simiaror signed by such Holders in
person or by an agent duly appointed in writingc&pt as herein otherwise expressly provided, satbrashall become effective when such
instrument or instruments or record or both arévdetd to the Trustee and, where it is hereby esglyaequired, to the Company and any
Guarantor. Proof of execution of any such instrunoerof a writing appointing any such agent, or tioéding by any Person of a Note, shall
be sufficient for any purpose of this Indenture ésubject to Section 7.01) conclusive in favortad Trustee, the Company and any Guare
if made in the manner provided in this Section 1.05

(b) The fact and date of the execution by any Reas@ny such instrument or writing may be provepdlly the affidavit of a
witness of such execution or by the certificatawy notary public or other officer authorized by I take acknowledgments of deeds,
certifying that the individual signing such instrent or writing acknowledged to him the executioaréof or (2) in any other manner deemed
reasonably sufficient by the Trustee. Where su@tetion is by or on behalf of any legal entity ottiean an individual, such certificate or
affidavit or other manner shall also constitutegiraf the authority of the Person executing the safme fact and date of the execution of any
such instrument or writing, or the authority of fherson executing the same, may also be provesyiother manner that the Trustee deems
sufficient.

(c) The ownership of Notes shall be proved by tléeNRegister.
(d) Any request, demand, authorization, directiostijce, consent, waiver or other action by the ldolof any Note shall bind eve
future Holder of the same Note and the Holder @frgWote issued upon the registration of trandfereiof or in exchange therefor or in lieu

thereof, in respect of any action taken, suffenedmitted by the Trustee, the Company or any Guaran reliance thereon, whether or not
notation of such action is made upon such Note.
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(e) The Company may, in the circumstances permifyetthe Trust Indenture Act, set a record dateptoposes of determining the
identity of Holders entitled to make, give or taly request, demand, authorization, directionceottonsent, waiver or other action provi
in this Indenture to be made, or to vote on anipadcuthorized or permitted to be taken by Holdpreyided that the Company may not set a
record date for, and the provisions of this parplgrshall not apply with respect to, the giving akimg of any notice, declaration, request or
direction referred to in clause (f) below. Unledisepwise specified, if not set by the Company priothe first solicitation of a Holder made
any Person in respect of any such action, or ircéise of any such vote, prior to such vote, ani secord date shall be the later of 20 days
prior to the first solicitation of such consentvote or the date of the most recent list of Holdarsished to the Trustee prior to such
solicitation or vote. If any record date is setquant to this clause (e), the Holders on such dedate, and only such Holders, shall be ent
to make, give or take such request, demand, aa#tam, direction, notice, consent, waiver or othetion, whether or not such Holders
remain Holders after such record dawegvided that no such action shall be effective hereund&ssrmade, given or taken on or prior to the
applicable Expiration Date by Holders of the regaiprincipal amount of Notes, or each affecteddeo| as applicable, in each case on such
record date. Promptly after any record date ipsetuant to this paragraph, the Company, at its expense, shall cause notice of such re
date, the proposed action to be taken by Holdedslaapplicable Expiration Date to be given toThastee in writing and to each Holder in
the manner set forth in Section 11.02.

(f) The Trustee may set any day as a record datinéopurpose of determining the Holders entittegbin in the giving or making
of (1) any Notice of Default, (2) any declaratidrnaaceleration referred to in Section 6.02, (3) dimgction referred to in Section 6.05 or
(4) any request to institute proceedings referoeid Section 6.06(a) and shall incur no liabilithatsoever for the setting of such record date.
If any record date is set pursuant to this paragrdpe Holders on such record date, and no oth&tdin shall be entitled to join in such
notice, declaration, request or direction, whetivanot such Holders remain Holders after such kdate;provided that no such action shall
be effective hereunder unless made, given or takeur prior to the applicable Expiration Date byldts of the requisite principal amount
Notes or each affected Holder, as applicable, @ €ase on such record date. Promptly after arordedtate is set pursuant to this paragri
the Trustee, at the Company’s expense, shall azatg=e of such record date, the proposed actioHdigers and the applicable Expiration
Date to be given to the Company and to each Hatdére manner set forth in Section 11.02.

(g) Without limiting the foregoing, a Holder engitl to take any action hereunder with regard topamticular Note may do so with
regard to all or any part of the principal amouhsuch Note or by one or more duly appointed agesatsh of which may do so pursuant to
such appointment with regard to all or any parsuth principal amount. Any notice given or actiaken by a Holder or its agents with reg
to different parts of such principal amount purduarthis paragraph shall have the same effedtgisen or taken by separate Holders of €
such different part.

(h) Without limiting the generality of the foreggina Holder, including a Depositary that is the d¢olof a Global Note, may
make, give or take, by a proxy or proxies duly apgal in writing, any request, demand, authorizatiirection, notice, consent, waiver or
other action provided in this Indenture to be mayilen or taken by Holders, and a Depositary, ihéte Holder of a Global Note may
provide its proxy or proxies to the beneficial owsef interests in any such Global Note throughdbepositary’s standing instructions and
customary practices.
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(i) The Company may fix a record date for the psmof determining the Persons who are beneficialeosvof interests in any
Global Note held by a Depositary entitled underghecedures of such Depositary, if any, to makee @i take, by a proxy or proxies duly
appointed in writing, any request, demand, autlaion, direction, notice, consent, waiver or othetion provided in this Indenture to be
made, given or taken by Holdegpvided that if such a record date is fixed, only the Hodden such record date or their duly appointed
proxy or proxies shall be entitled to make, giveake such request, demand, authorization, dingctiotice, consent, waiver or other action,
whether or not such Holders remain Holders aftehgecord date. No such request, demand, authionzalirection, notice, consent, waiver
or other action shall be effective hereunder unfeade, given or taken on or prior to the applicdbpiration Date.

(j) With respect to any record date set pursuathigSection 1.05, the party hereto that sets sewbrd dates may designate any
day as the * Expiration Dateand from time to time may change the Expiraticst®to any earlier or later dgyrovided that no such change
shall be effective unless notice of the proposed Bepiration Date is given to the other party heretwriting, and to each Holder of Notes
the manner set forth in Section 11.02, on or pdhe existing Expiration Date. If an Expiratioate is not designated with respect to any
record date set pursuant to this Section 1.05pdny hereto which set such record date shall eendd to have initially designated the 120th
day after such record date as the Expiration Déttenespect thereto, subject to its right to chatigeExpiration Date as provided in this
clause (j).

ARTICLE 2
THE NOTES

Section 2.01 Form and Dating; Terms

(a) Provisions relating to the Initial Notes, Addital Notes and Exchange Notes are set forth ineAidix A hereto, which is
hereby incorporated in and expressly made a pahi®fndenture. The Notes and the Trustee’s ¢emté of authentication shall each be
substantially in the form of Exhibit A hereto, whics hereby incorporated in and expressly madetaopshis Indenture. The Notes may have
notations, legends or endorsements required byrldes or agreements with national securities exgha to which the Company or any
Guarantor is subject, if any, or usag#gvided that any such notation, legend or endorsementasfanm acceptable to the Company). Each
Note shall be dated the date of its authenticafitve. Notes shall be in denominations of $2,000iatedyral multiples of $1,000 in exce
thereof.

(b) The aggregate principal amount of Notes that beaauthenticated and delivered under this Inderituunlimited.

The terms and provisions contained in the NoteB sbastitute, and are hereby expressly made, gbdhis Indenture and the
Company, any Guarantor and the Trustee, by theicugion and delivery of this Indenture, expresgjsea to such terms and provisions an
be bound thereby. However, to the extent any pimvisf any Note conflicts with the express provigmf this Indenture, the provisions of
this Indenture shall govern and be controlling.

The Notes shall be subject to repurchase by thep@agnat the option of the Holders pursuant to deiQbé Purchase as provided
in Section 4.11. The Notes shall not be redeemaliter than as provided in Article 3.
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Additional Notes may be created and issued frone tiontime by the Company without notice to or comsé the Holders and sh
be consolidated with and form a single class withlhitial Notes and shall have the same termse aartking, status, redemption or otherwise
as the Initial Notes (other than issue price omthgment of interest accruing prior to the issue @ such Additional Notes except for the |
payment of interest following the issue date ofrsAdditional Notes)provided that if any Additional Notes are not fungible witle Notes
for U.S. federal income tax or other purposes, therAdditional Notes will have a separate CUSIkhbar. Any Additional Notes shall be
issued with the benefit of an indenture supplenieatthis Indenture.

Section 2.02 Execution and Authentication

(a) At least one Officer shall execute the Notedehalf of the Company by manual or facsimile sigre If an Officer whose
signature is on a Note no longer holds that offitthe time a Note is authenticated, the Note stealértheless be valid.

(b) A Note shall not be entitled to any benefit enthis Indenture or be valid or obligatory for gnyrpose until authenticated
substantially in the form of Exhibit A by the mahs@nature of the Trustee. The signature shatidreclusive evidence that the Note has k
duly authenticated and delivered under this Indentu

(c) On the Issue Date, the Trustee shall, uporipeo€a written order of the Company signed byGfficer (an “ Authentication
Order”), authenticate and deliver the Initial Notesalidition, at any time, from time to time, the Tresshall upon receipt of an
Authentication Order authenticate and deliver angifional Notes and Exchange Notes for an aggregateipal amount specified in such
Authentication Order for such Additional Notes dfdthange Notes issued hereunder.

(d) The Trustee may appoint an authenticating agecgptable to the Company to authenticate Notesauthenticating agent m.

authenticate Notes whenever the Trustee may dbasth reference in this Indenture to authenticatipthe Trustee includes authenticatior
such agent. An authenticating agent has the sajhtsras an Agent to deal with Holders or an Affdiaf the Company.

Section 2.03 Registrar and Paying Agent

(a) The Company shall maintain an office or agembgre Notes may be presented for registrationamistier or for exchange (“
Reaqistrar”) and at least one office or agency where Noteg beapresented for payment_(* Paying AggniThe Registrar shall keep a regit
of the Notes (“ Note Regqist&y and of their transfer and exchange. The Compaay appoint one or more co-registrars and one semo
additional paying agents. The term “ Registrarcludes any co-registrar, and the term “ Paylagent” includes any additional paying agent.
The Company may rescind or change any Paying AgrelRegistrar without prior notice to any Holder.eTGompany shall notify the Trustee
in writing of the name and address of any Agentaparty to this Indenture. If the Company fail@ppoint or maintain another entity as
Registrar or Paying Agent, the Trustee shall astuat. The Company or any of its Subsidiaries ntaya Paying Agent or Registrar.

(b) The Company initially appoints The Depositomudt Company (* DTC) to act as Depositary with respect to the GlobakN
The Company initially appoints the Trustee to acthee Paying Agent and Registrar for the Notestaratt as Custodian with respect to the
Global Notes.
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Section 2.04 Paying Agent to Hold Money in Trust

The Company shall, no later than 11:00 a.m. (Newk\Gity time) on each due date for the paymentrofgipal of and premium,
if any, and interest on any of the Notes, depogh & Paying Agent a sum sufficient to pay such ambosuch sum to be held in trust for the
Holders entitled to the same, and (unless sucmBaygent is the Trustee) the Company shall prommaiyfy the Trustee of its action or
failure so to act. The Company shall require eaayirgy Agent other than the Trustee to agree iningrithat the Paying Agent shall hold in
trust for the benefit of Holders or the Trusteenatiney held by the Paying Agent for the paymergrofcipal of and premium, if any, interest
on the Notes, and shall notify the Trustee of agfadlt by the Company in making any such paymertil&any such default continues, the
Trustee may require a Paying Agent to pay all mdredgl by it to the Trustee. The Company at any tinay require a Paying Agent to pay
money held by it to the Trustee. Upon payment dv¢he Trustee, the Paying Agent (if other thanGloenpany or a Subsidiary) shall have
further liability for the money. If the Company @iSubsidiary acts as Paying Agent, it shall sedgeeggad hold in a separate trust fund for the
benefit of the Holders all money held by it as Rgyhgent. Upon any bankruptcy or reorganizatiorcpealings relating to the Company, the
Trustee shall serve as Paying Agent for the Notes.

Section 2.05 Holder Lists

The Trustee shall preserve in as current a foria Bsasonably practicable the most recent listlalks to it of the names and addresses
of all Holders and shall otherwise comply with Tiriredenture Act Section 312(a). If the Trusteedsthe Registrar, the Company shall
furnish to the Trustee at least five Business Dmgfere each Interest Payment Date and at such titines as the Trustee may request in
writing, a list in such form and as of such dat¢hesTrustee may reasonably require of the namesiddresses of the Holders, and the
Company shall otherwise comply with Trust Indentdot Section 312(a).

Section 2.06 Transfer and Exchange

(a) The Notes shall be issued in registered forcth<dmall be transferable only upon the surrender ldbte for registration of
transfer and in compliance with Appendix A.

(b) To permit registrations of transfers and exdean the Company shall execute and the Trustekashihénticate Global Notes
and Definitive Notes upon receipt of an AuthenimatOrder in accordance with Section 2.02 or atRkgistrar’s request.

(c) No service charge shall be made to a holderlz#neficial interest in a Global Note or to a Holdf a Definitive Note for any
registration of transfer or exchange (other tharspant to Section 2.07), but the Holders shalldogiired to pay any transfer tax or similar
governmental charge payable in connection therefoither than any such transfer taxes or similaegomental charge payable upon
exchange or transfer pursuant to Section 2.10, &1064.11).

(d) [Reserved]

(e) All Global Notes and Definitive Notes issueduagny registration of transfer or exchange of Gldotes or Definitive Notes
shall be the valid obligations of the Company, ewicing the same debt, and entitled to the samditsenrder this Indenture, as the Global
Notes or Definitive Notes surrendered upon suckstedion of transfer or exchanc
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(f) Neither the Company nor the Trustee shall logiired (1) to issue, to register the transfer aibocexchange any Notes during a
period beginning at the opening of business 15 dajere the day of sending of a notice of redenmptibNotes for redemption under
Section 3.02 or the making of an Offer to Purctes® ending at the close of business on the dayabf sending, (2) to register the transfer of
or to exchange any Note so selected for redempti@ubject to purchase in an Offer to Purchasehalevor in part, except the unredeeme
unpurchased portion of any Note being redeemedi@hased in part or (3) if a redemption or purchassuant to an Offer to Purchase is to
occur after a Record Date but on or before theesponding Interest Payment Date, to register Hrester of or exchange any Note on or after
the Record Date and before the date of redemptipuichase.

(g) Prior to due presentment for the registratiba transfer of any Note, the Trustee, any Agenttae Company may deem and
treat the Person in whose name any Note is registes the absolute owner of such Note for the marpd receiving payment of principal of
and premium, if any, and interest on such Notesfandll other purposes, and none of the Trusteg Agent or the Company shall be
affected by notice to the contrary.

(h) Upon surrender for registration of transfeanf Note at the office or agency of the Companygheded pursuant to
Section 4.02, the Company shall execute, and thst&e shall authenticate and mail, in the nambeofiesignated transferee or transferees,
one or more replacement Notes of any authorizedrd@ration or denominations of a like aggregategipal amount.

(i) At the option of the Holder, Notes may be exafpad for other Notes of any authorized denominatiodenominations of a like
aggregate principal amount upon surrender of thied\im be exchanged at such office or agency. Wiseraay Global Notes or Definitive
Notes are so surrendered for exchange, the Conglailyexecute, and the Trustee shall authenticatenzil, the replacement Global No
and Definitive Notes which the Holder making theleange is entitled to in accordance with the piowis of Section 2.02.

(i) All certifications, certificates and Opinion$ Gounsel required to be submitted to the Regigtuasuant to this Section 2.06 to
effect a registration of transfer or exchange magitbmitted by mail or by facsimile or electronmamismission.

Section 2.07 Replacement Notes

If a mutilated Note is surrendered to the Trustei @ Holder claims that its Note has been lossttbyed or wrongfully taken and
the Trustee receives evidence to its satisfactidheoownership and loss, destruction or theftumfisNote, the Company shall issue and the
Trustee, upon receipt of an Authentication Ordea)lsauthenticate a replacement Note if the Trustesjuirements are met. An indemnity
bond must be provided by the Holder that is su#fitiin the judgment of the Trustee and the Compamyotect the Company, the Trustee,
any Agent and any authenticating agent from any tbat any of them may suffer if a Note is repladdte Company may charge the Holder
for the expenses of the Company and the Trustespiacing a Note. Every replacement Note is a estiial obligation of the Company and
shall be entitled to all of the benefits of thisiémture equally and proportionately with all othetes duly issued hereunder.

Section 2.08 Outstanding Notes

(a) The Notes outstanding at any time are all tbeeBlauthenticated by the Trustee except for thaseeled by it, those delivered
to it for cancellation, those reductions in theshesst in a Global Note effected by the Trusteecooedance with the provisions hereof, and
those described in this Section 2.08 as not oudstignExcept as set forth in Section 2.09, a Noieschot cease to be outstanding because the
Company or an Affiliate of the Company holds theéo
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(b) If a Note is replaced pursuant to Section 2it0deases to be outstanding unless the Trusteévescproof satisfactory to it that
the replaced Note is held by a protected purchasesuch term is defined in Section 8-303 of th&lilCeffect in the State of New York.

(c) If the principal amount of any Note is consilbpaid under Section 4.01, from and after such il@eases to be outstanding
and interest on it ceases to accrue.

(d) If the Paying Agent (other than the Compan$uasidiary or an Affiliate of any thereof) holds, the maturity date, any
redemption date or any date of purchase pursuam ©ffer to Purchase, money sufficient to pay E@ayable or to be redeemed or
purchased on that date, then on and after thatsdate Notes shall be deemed to be no longer odisigiand shall cease to accrue interest.

Section 2.09 Treasury Notes

In determining whether the Holders of the requipii@cipal amount of Notes have concurred in amgation, waiver or consent,
Notes owned by the Company, or by any Affiliatealked Company, shall be considered as though notamatimg, except that for the purpo:
of determining whether the Trustee shall be pretat relying on any such direction, waiver or amtsonly Notes that a Responsible Off
of the Trustee actually knows are so owned shadidodisregarded. Notes so owned which have beeggdein good faith shall not be
disregarded if the pledgee establishes to thefaetiisn of the Trustee the pledgee’s right to daliany such direction, waiver or consent with
respect to the Notes and that the pledgee is ra€tmpany or any obligor upon the Notes or anyliafé of the Company or of such other
obligor.

Section 2.10 Temporary Notes

Until definitive Notes are ready for delivery, tB@mpany may prepare and the Trustee, upon rededut Authentication Order,
shall authenticate temporary Notes. Temporary Nehedl be substantially in the form of definitivefds but may have variations that the
Company considers appropriate for temporary Natelsas shall be reasonably acceptable to the Truafileout unreasonable delay, the
Company shall prepare and the Trustee shall autda¢etdefinitive Notes in exchange for temporargtdsoHolders and beneficial holders, as
the case may be, of temporary Notes shall be edtitl all of the benefits accorded to Holders,anddicial holders, respectively, of Notes
under this Indenture.

Section 2.11 Cancellatian

The Company at any time may deliver Notes to thesfee for cancellation. The Registrar and PayingmAghall forward to the
Trustee any Notes surrendered to them for registralf transfer, exchange or payment. The Trusteatdhe direction of the Trustee, the
Registrar or the Paying Agent and no one else shaltel all Notes surrendered for registratiomranfsfer, exchange, payment, replaceme
cancellation and shall dispose of such cancellei@dNim accordance with its customary procedurdgéstito the record retention requirement
of the Exchange Act). The Company may not issue Netes to replace Notes that it has paid or the¢ teeen delivered to the Trustee for
cancellation.
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Section 2.12 Defaulted Interest

(a) If the Company defaults in a payment of inteogsthe Notes, it shall pay the defaulted interesiny lawful manner plus, to
the extent lawful, interest payable on the defalilitéerest, to the Persons who are Holders on sesjukent special record date, in each case al
the rate provided in the Notes and in Section 4Tbe. Company shall notify the Trustee in an Offe&ertificate of the amount of defaulted
interest proposed to be paid on each Note andateeal the proposed payment, and at the same lien€ampany shall deposit with the
Trustee an amount of money equal to the aggregabeiat proposed to be paid in respect of such defdinterest or shall make
arrangements satisfactory to the Trustee for seglosit prior to the date of the proposed paymerth snoney when deposited to be held in
trust for the benefit of the Persons entitled tohsdefaulted interest as provided in this Sectid? 2The Trustee shall fix or cause to be fixed
each such special record date and payment platéided that no such special record date shall be lessiBafays prior to the related
payment date for such defaulted interest. The €eushall promptly notify the Company of such spaeieord date. At least 10 days before
the special record date, the Company (or, upomvtiteen request of the Company, the Trustee iminime and at the expense of the
Company) shall send, or cause to be sent to ealtleHa notice that states the special record tlaerelated payment date and the amount of
such interest to be paid.

(b) Subject to the foregoing provisions of this t8et2.12 and for greater certainty, each Notevéedid under this Indenture upon
registration of transfer of or in exchange formtieu of any other Note shall carry the rightsrtterest accrued and unpaid, and to accrue
interest, which were carried by such other Note.

Section 2.13 CUSIP and ISIN Numbers

The Company in issuing the Notes may use CUSIPoat8IN numbers (if then generally in use) anddf the Trustee shall use
CUSIP and/or ISIN numbers in notices of redemptipexchange or in Offers to Purchase as a conveaienHoldersprovided that any suc
notice may state that no representation is made the correctness of such numbers either as gromniehe Notes or as contained in any
notice of redemption or exchange or in Offers tocRase and that reliance may be placed only onttiher identification numbers printed on
the Notes, and any such redemption or exchangéfef © Purchase shall not be affected by any deéfear omission of such numbers. The
Company shall as promptly as practicable notifyThestee in writing of any change that the Compiargware of in the CUSIP or ISIN
numbers.

ARTICLE 3

REDEMPTION

Section 3.01 Notices to Trustee

If the Company elects to redeem Notes pursuanettich 3.07, it shall furnish to the Trustee, askefive Business Days before
notice of redemption is required to be sent or edus be sent to Holders pursuant to Section 2i0@$s a shorter period shall be agreed
the Trustee) but not more than 60 days before empton date, an Offices’Certificate setting forth (1) the paragraph dopgragraph of su
Note and/or Section of this Indenture pursuanthictvthe redemption shall occur, (2) the redemptiate, (3) the principal amount of t
Notes to be redeemed and (4) the Redemption |
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Section 3.02 Selection of Notes to Be Redeemedimmhased

(a) If less than all of the Notes are to be soeetkd pursuant to Section 3.07 or purchased in far @f Purchase at any time, the
Trustee shall select the Notes or portions theiebk redeemed or purchased (1) if the Notes stedlion any national securities exchange, in
compliance with the requirements of the principational securities exchange on which the Notedistexd or (2) if the Notes are not so lisi
on apro rata basis, by lot or by such other method as the Teustall deem fair and appropriate, subject to Tapd3itory Trust Company,
Euroclear and/or Clearstream procedures as apfgiciabthe event of partial redemption or purchiagéot, the particular Notes to be
redeemed or purchased shall be selected, unlessvigl provided herein, not less than 30 nor muae 60 days prior to the redemption date
by the Trustee from the then outstanding Notegpr®tiously called for redemption or purchase.

(b) The Trustee shall promptly notify the Compamyiriting of the Notes selected for redemption orghase and, in the case of
any Note selected for partial redemption or pureh#fse principal amount thereof to be redeemedimhased. Notes and portions of Notes
selected shall be in amounts of $2,000 and wholéptes of $1,000 in excess thereof; no Notes @082 or less shall be redeemed in part,
except that if all of the Notes of a Holder ardéredeemed or purchased, the entire outstandingratrof Notes held by such Holder, even if
not $2,000 or a multiple of $1,000 in excess thirgwall be redeemed or purchased. Except as mdvidthe preceding sentence, provisions
of this Indenture that apply to Notes called fatemption or purchase also apply to portions of Blagdled for redemption or purchase.

(c) After the redemption date, upon surrender Nbte to be redeemed in part only, a new Note oeblat principal amount equal

to the unredeemed portion of the original Note espnting the same Indebtedness to the extenteetmeed shall be issued in the name o
Holder of the Notes upon cancellation of the ordjiiNote (or appropriate book entries shall be ntadeflect such partial redemption).

Section 3.03 Notice of Redemption

(a) The Company shall send, or cause to be sernn(tre case of Notes held in book-entry formglgctronic transmission)
notices of redemption of Notes at least 30 daysbtitmore than 60 days before the redemption da¢ath Holder whose Notes are to be
redeemed pursuant to this Article at such Holdextgstered address or otherwise in accordancethatiprocedures of the Depositary, except
that redemption notices may be sent more than g€ pldor to a redemption date if the notice is é&bin connection with Article 8. Except as
set forth in Section 3.07(c), notices of redemptitay not be conditional.

(b) The notice shall identify the Notes (includi@tSIP numbers) to be redeemed and shall state:

(1) the redemption date;

(2) the Redemption Price, including the portiorrélod representing any accrued and unpaid interest;

(3) if any Note is to be redeemed in part only, ibetion of the principal amount of that Note tisato be redeemed;

(4) the name and address of the Paying Agent;
-24-



(5) that Notes called for redemption must be suteead to the Paying Agent to collect the Redemf@ioce;

(6) that, unless the Company defaults in makindysedemption payment or the Paying Agent is prodibfrom making such
payment pursuant to the terms of this Indentuter@st on Notes called for redemption ceases twaan and after the redemption d

(7) the paragraph or subparagraph of the Noteoa&dction of this Indenture pursuant to whichNoges called for redemption
are being redeemed,;

(8) that no representation is made as to the dmmss or accuracy of the CUSIP or ISIN numbemyf, disted in such notice or
printed on the Notes; and

(9) if applicable, any condition to such redemption

(c) At the Company’s request, the Trustee shak gie notice of redemption in the Company’s nanteadrihe Company’s
expenseprovided that the Company shall have delivered to the Teysteleast five Business Days before notice ofmgution is required to
be sent or caused to be sent to Holders pursudhist§ection 3.03 (unless a shorter period sleafigreed to by the Trustee), an Officer’s
Certificate requesting that the Trustee give suatita and setting forth the information to be sldatesuch notice as provided in the preceding
paragraph.

Section 3.04 Effect of Notice of Redemption

Once notice of redemption is sent in accordanck @ction 3.03, Notes called for redemption becoregocably due and
payable on the redemption date at the Redemptioe Ryxcept as provided for in Section 3.07(c))e Tiotice, if sent in a manner herein
provided, shall be conclusively presumed to hawenlggven, whether or not the Holder receives swtite. In any case, failure to give such
notice or any defect in the notice to the Holdeaw§ Note designated for redemption in whole guart shall not affect the validity of the
proceedings for the redemption of any other Notdj&:t to Section 3.05, on and after the redemptaip, interest ceases to accrue on Notes
or portions of Notes called for redemption.

Section 3.05 Deposit of Redemption or PurchasesPric

(a) Prior to 11:00 a.m. (New York City time) on tteglemption or purchase date, the Company shatlgitepith the Trustee or
with the Paying Agent money sufficient to pay tedemption or purchase price of and accrued andidiimgarest on all Notes to be redeer
or purchased on that date. The Paying Agent shathptly send to each Holder (and, in the case ddffer to Purchase, if applicable, to
holders of Indebtedness ranking pari passu wittNibtes) to be redeemed or repurchased the apmicabemption or purchase price thereof
and accrued and unpaid interest thereon. The Bustthe Paying Agent shall promptly return to @mmpany any money deposited with the
Trustee or the Paying Agent by the Company in exoéshe amounts necessary to pay the redemptiparchase price of, and accrued and
unpaid interest on, all Notes to be redeemed arhased.

(b) If the Company complies with the provisionsSafction 3.05(a), on and after the redemption oclmsge date, interest shall
cease to accrue on the Notes or the portions add\erlled for redemption or purchase on and afiteln date. If a Note is redeemed or
purchased on or after a Record Date but on or puithie related Interest Payment Date, then anguadcand unpaid interest, if any, to the
redemption or purchase date shall be paid on teeaet Interest Payment Date to the Person in whas® such Note was registered at the
close of business on such Record Date. If any Nalted for redemption or purchase shall not bead ppon surrender for redemption or
purchase because of the
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failure of the Company to comply with Section 3&5(nterest shall be paid on the unpaid princifralm the redemption or purchase date
until such principal is paid, and to the extentfisvon any interest accrued to the redemption aclpase date not paid on such unpaid
principal, in each case at the rate provided inNb&es and in Section 4.01.

Section 3.06 Notes Redeemed or Purchased in Part

Upon surrender of a Note that is redeemed or psethan part, the Company shall issue and, uponptecan Authentication
Order, the Trustee shall promptly authenticateraad to the Holder (or cause to be transferred dykbentry) at the expense of the Company
a new Note equal in principal amount to the unredekor unpurchased portion of the Note surrendexgesenting the same Indebtedne:
the extent not redeemed or purchagedyided that each new Note shall be in a principal amo@8$2¢000 or an integral multiple of $1,00C
excess thereof. It is understood that, notwithstapenything in this Indenture to the contrary,yoah Authentication Order and not an
Opinion of Counsel or Officer’'s Certificate is regpd for the Trustee to authenticate such new Note.

Section 3.07 Optional Redemption

(a) The Notes may be redeemed, in whole or in pagny time prior to February 15, 2022, at theaspodf the Company upon not
less than 30 nor more than 60 days’ prior notice seeach Holder’s registered address, at a Retiemprice equal to 100% of the principal
amount of the Notes redeemed plus the ApplicabdenRmm as of, and accrued and unpaid interestyif tan the redemption date (subject to
the right of Holders of record on the relevant readate to receive interest due on an interest payihate that is on or prior to the redemp
date).

(b) Any redemption pursuant to this Section 3.04lldle made pursuant to the provisions of Sect®@% through 3.06.

(c) Any redemption or notice, may, at the Compamyssretion, be subject to one or more conditioe@dent, including
completion of a corporate transaction.

Section 3.08 Sinking Fund
The Company shall not be required to make mandaioking fund payments with respect to the Notes.

ARTICLE 4
COVENANTS

Section 4.01 Payment of Notes; Additional Amounts

(a) The Company shall pay or cause to be paidrineipal of and premium, if any, and interest (indihg Additional Interest, if
any) on the Notes on the dates and in the manoeidad in the Notes. Principal, premium, if anydanterest shall be considered paid on the
date due if the Paying Agent, if other than onéhefCompany or a Subsidiary of the Company, haddsfd 1:00 a.m. (New York City time)
on the due date money deposited by the Compamgrimediately available funds and designated for arfficgent to pay all principal,
premium, if any, and interest then due.

(b) The principal amount and accrued interest en\thtes shall be payable at the office or agendhe@fCompany maintained for
such purposeyrovided that, except in the case of a
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Global Note, the Company will pay interest (i) byeck mailed to the address of the Person entitlectto as such address will appear in the
Note Register or (ii) by wire transfer in immedigtavailable funds to each Holder with an aggregabecipal amount of Notes of any ser

in excess of $5,000,000, to the place and accasigdated in writing at least 15 calendar daysrpadhe interest payment date by the Pe
entitled thereto as specified in the Note Register.

(c) The Company shall pay interest (including geestition interest in any proceeding under any DeRtlief Law) on overdue
principal and premium, if any, at the rate equah®then applicable interest rate on the Notekaaxtent lawful; it shall pay interest
(including post-petition interest in any proceedimgler any Debtor Relief Law) on overdue installtsesf interest (without regard to any
applicable grace period) at the same rate to ttenelawful.

Section 4.02 Maintenance of Office or Agency

(a) The Company shall maintain an office or aggdyich may be an office of the Trustee or an &fdi of the Trustee, Registrar
or co-registrar) where Notes may be surrendereckefgistration of transfer or for exchange and whertices and demands to or upon the
Company and any Guarantor in respect of the Natdglds Indenture may be served. The Company ghadlprompt written notice to the
Trustee of the location, and any change in thetioeaof such office or agency, if other than aficef of the Trustee or an affiliate of the
Trustee. If at any time the Company shall fail taimtain any such required office or agency or stadlto furnish the Trustee with the addr
thereof, such presentations, surrenders, noticgsl@amands may be made or served at the Corporas¢ Dffice of the Trustee.

(b) The Company may also from time to time desigratditional offices or agencies where the Noteg beapresented or
surrendered for any or all such purposes and neewy fime to time rescind such designations. The Gomshall give prompt written notice
to the Trustee of any such designation or resaisaiu of any change in the location of any suckrotiffice or agency.

(c) The Company hereby designates the Corporatst Tffice of the Trustee as one such office or ageari the Company in
accordance with Section 2.03.

Section 4.03 Provision of Financial Information

(a) The Company covenants to file with the Trustgghin 15 days after the Company has filed theeavith the SEC, copies of
the annual reports and of the information, docusiant reports (or copies of such portions of anthefforegoing as the SEC may prescribe)
that the Company may be required to file with tEeC3ursuant to Section 13 or 15(d) of the Exchakgigother than confidential filings,
documents subject to confidential treatment andespondence with the SEQ)ovided that in each case the delivery of materials to the
Trustee by electronic means or filing of documgnitssuant to the SEC’s “EDGARYstem (or any successor electronic filing systsna)l be
deemed to be “filed” with the Trustee as of theetisuch documents are filed via the “EDGAR” systemplurposes of this Section 4.03,
provided , however , that the Trustee shall have no obligation whatspto determine whether or not such informatiaguinents or reports
have been filed pursuant to the “EDGAR” systemit®successor). If this Indenture is qualified unithe Trust Indenture Act, the Company
will comply with Section 314(a) of the Trust Indarg Act. Delivery of such information, documentsiaaports to the Trustee is for
informational purposes only and the Trustee’s gagf such shall not constitute constructive noti€any information contained therein or
determinable from information contained thereir)uding the Company’s compliance with any of ityeeants hereunder (as to which the
Trustee is entitled to rely exclusively on OfficeCertificates).
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(b) For so long as any of the Notes remain outsétgnaind constitute “restricted securities” undeteRLa4, the Company will
furnish to the Holders of the Notes and prospedtivestors, upon their request, the informatiorunegl to be delivered pursuant to Rule
144A(d)(4) under the Securities Act.

Section 4.04 Compliance Certificate

(a) The Company and each Guarantor (to the extanstich Guarantor is so required under the Tnagrture Act) shall deliver
to the Trustee, within 100 days after the end chdiscal year ending after the Issue Date, afasate from the principal executive officer,
principal financial officer or principal accountimdficer stating that a review of the activitiestbé Company and its Subsidiaries during the
preceding fiscal year has been made under thessjoer of the signing Officer with a view to detémmg whether the Company has kept,
observed, performed and fulfilled its obligatiomsler this Indenture, and further stating, as tdSDificer signing such certificate, that to the
best of his or her knowledge, the Company has lkdgstierved, performed and fulfilled each and evendiion and covenant contained in t
Indenture and is not in default in the performancebservance of any of the terms, provisions, namés and conditions of this Indenture (or,
if a Default shall have occurred, describing atilsefaults of which he or she may have knowledgkwhat action the Company is taking
proposes to take with respect thereto).

(b) Upon the Company becoming aware of any Defsadtoccurred and is continuing under this IndenthieeCompany shall
promptly (which shall be no more than five BusinBsys following the date on which the Company beesiaware of such Default) send to
the Trustee an Officer’s Certificate specifying ls@went and what action the Company is taking oppses to take with respect thereto.

Section 4.05 [Reserved]

Section 4.06 Stay, Extension and Usury Laws

The Company and each Guarantor covenants (to teatekat it may lawfully do so) that it shall raitany time insist upon, plez
or in any manner whatsoever claim or take the litoe&dvantage of, any stay, extension or usumyvdnerever enacted, now or at any time
hereafter in force, that may affect the covenanth® performance of this Indenture; and the Comandl each Guarantor (to the extent tt
may lawfully do so) hereby expressly waives alldféror advantage of any such law, and covenaatsitishall not, by resort to any such i
hinder, delay or impede the execution of any pdwezein granted to the Trustee, but shall suffergardhit the execution of every such po
as though no such law has been enacted.

Section 4.07 Limitation on Subsidiary Debt

(a) The Company will not permit any of its DomesgRiestricted Subsidiaries to create, assume, iGuarantee or otherwise
become liable for any Indebtedness (any such ledelgiss or Guarantee, “ Subsidiary Dgptvithout Guaranteeing the payment of the
principal of, premium, if any, and interest on tfetes on an unsecured unsubordinated basis unliltsme as such Subsidiary Debt is no
longer outstanding.

-28-



(b) Section 4.07(a) shall not apply to, and théxalde excluded from Indebtedness in any compurtainder such restriction,
Subsidiary Debt constituting:

(1) Indebtedness of or Guarantee by a Personmgiatithe time such Person is merged into or cateteld with any Domestic
Restricted Subsidiary or otherwise acquired by Bagnestic Restricted Subsidiary or at the time sélke, lease or other disposition of
the properties and assets of such Person (or siatiihereof) as an entirety or substantially asrairety to any Domestic Restricted
Subsidiary and is assumed by such Subsidfaguided that such Indebtedness or Guarantee was not incir@ontemplation thereof
and is not Guaranteed by any other Domestic RestriSubsidiary (other than any Guarantee existinigeatime of such merger,
consolidation or sale, lease or other dispositioproperties and assets and that was not issueshitemplation thereof);

(2) Indebtedness of or Guarantee by a Person mxiatithe time such Person becomes a DomesticieedtSubsidiaryprovided
that any such Indebtedness or Guarantee was notéakcin contemplation thereof;

(3) Indebtedness owed to or Guarantee in favan@fompany or any Domestic Restricted Subsidiary;

(4) Indebtedness or Guarantees in respect of getérvices, business credit card programs, ovéengrafection and other treasu
depository and cash management services or incimm@hnection with any automated clearing-houaesfers of funds or other fund
transfer or payment processing services;

(5) Indebtedness or Guarantees arising from thermy by a bank or other financial institution o€laeck, draft or similar
instrument drawn against insufficient funds in tindinary course of businegsovided that any such Indebtedness or Guarantee is
extinguished within five Business Days within iirrrence;

(6) reimbursement obligations incurred in the oatjncourse of business;
(7) advances and deposits received in the ordicauyse of business;

(8) Indebtedness or Guarantees incurred (a) irectsd workers’ compensation claims, payment olbige in connection with
health or other types of social security benefitemployment or other insurance obligations, realéon and statutory obligations,
(b) in connection with the financing of insurancemiums or self-insurance obligations or take-oy-phligations contained in supply
agreements, and (c) in respect of guarantees, migroa contractual service obligations, indemnitig, performance, warranty, release,
appeal, surety and similar bonds, letters of crawlit banker’s acceptances for operating purposessarcure any Indebtedness or
Guarantee or other obligations referred to in aau&) through (7) or this clause (8), paymentgothan for payment of Indebtedness)
and completion guarantees, in each case providegtomed (including Guarantees thereof) in thaeran/ course of business;

(9) Indebtedness and Guarantees of a Content P&jbsidiary in connection with (a) Content Acqtigsi Transactions by such
Subsidiary or other Content Acquisition Transadctiarnth respect to Related Projects by one or manetéht Project Subsidiaries or
(b) Content Disposition Transactions by such Suasjcor other Content Disposition Transactions weéhpect to Related Projects by
one or more Content Project Subsidiaries; or

(10) Indebtedness or Guarantee outstanding onafeedd this Indenture and any extension, renewplacement, refinancing or
refunding of any Indebtedness or Guarantee existinthe date of this Indenture or referred to ausks (1) and (2provided that any
Indebtedness or Guarantee incurred to so extenéwraeplace, refinance or refund shall be
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incurred within 360 days of the maturity, retirerhenother repayment or prepayment of the Indel#ssior Guarantee referred to in
this clause or clauses (1) and (2) above and theipal amount of the Indebtedness incurred or @nized to so extend, renew, replace,
refinance or refund shall not exceed the princgmabunt of Indebtedness or Guarantee being extengleelved, replaced, refinanced or
refunded plus any premium or fee (including tertemiums) or other reasonable amounts payable tiptuamount of fees, expenses
and other costs incurred, in connection with arshsextension, renewal, replacement, refinancingfmding.

(c) Notwithstanding Sections 4.07(a) and (b), amyrigstic Restricted Subsidiary may create, incaudr assume Subsidiary
Debt that would otherwise be subject to the retstris set forth in Section 4.07(a), without Guaeaig the payment of the principal of,
premium, if any, and interest (including Additionaterest, if any) on the Notes, if after givindest thereto, Aggregate Debt does not exceed
an amount equal to the greater of (a) $1,500,0008d (b) 2.00 times Consolidated EBITDA of thar@any for the Measurement Period
immediately preceding the date of the creatiomouirence of the Subsidiary Debt. Any Domestic Retsd Subsidiary also may, without
Guaranteeing the payment of the principal of, ptemiif any, and interest on the Notes, extend,wemneplace, refinance or refund any
Subsidiary Debt permitted pursuant to the precedamenceprovided that any Subsidiary Debt incurred to so extendeveneplace,
refinance or refund shall be incurred within 36@slaf the maturity, retirement or other repaymarmpr@payment of the Subsidiary Debt
being extended, renewed, replaced, refinancedfended and the principal amount of the Subsidiagptincurred to so extend, renew,
replace, refinance or refund shall not exceed threipal amount of Subsidiary Debt being extendedewed, replaced, refinanced or
refunded plus any premium or fee (including tertemiums) or other reasonable amounts payable tipfuamount of fees, expenses and
other costs incurred, in connection with any sudiergsion, renewal, replacement, refinancing orneiing.

Section 4.08 Limitation on Sale and Ledsek Transactions

(a) The Company will not, and will not permit anfits Domestic Restricted Subsidiaries, to entés any transaction for the sale
and leasing back of any Principal Property, whetttav owned or hereafter acquired, unless:

(1) such transaction was entered into prior tol$kae Date;

(2) such transaction was for the sale and leasitl b the Company or a Domestic Restricted Sudnsidif any Principal
Property;

(3) such transaction involves a lease of a Priné?paperty executed by the time of or within 12 nimnafter the latest of the
acquisition, the completion of construction or imygement, or the commencement of commercial operadibsuch Principal Property;

(4) such transaction involves a lease for not nileae three years (or which may be terminated byCiwvapany or the applicable
Domestic Restricted Subsidiary within a period of more than three years);

(5) the Company or the applicable Domestic Resii&ubsidiary would be entitled to incur Indebtesdnsecured by a mortgage
on the property to be leased in an amount equatttibutable Liens with respect to such sale araséeback transaction without equally
and ratably securing the Notes pursuant to Sedti@®(a); or

(6) the Company or the applicable Domestic Resti@ubsidiary applies an amount equal to the ree@ds from the sale of the
Principal Property to the purchase of other PriacRroperty or to the retirement, repurchase oerotbpayment or prepayment of long-
term
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Indebtedness within 365 calendar days before er #it effective date of any such sale and leask-ipansactionprovided that in lieu
of applying such amount to such retirement, repagsehrepayment or prepayment, the Company or anyeBiic Restricted Subsidiary
may deliver Notes to the trustee for cancellatguth Notes to be credited at the cost thereofeaibmpany or such Domestic
Restricted Subsidiary.

For the avoidance of doubt, any transaction thegdsiired to be accounted for as a sale and leadetansaction in accordance with GAAP
shall not be deemed to be a sale and lease-badatiion subject to the foregoing restrictionshis Section 4.08(a) unless such transaction
involves an actual transfer of Principal Property.

(b) Notwithstanding Section 4.08(a), the Company itsmnDomestic Restricted Subsidiaries may enter amy sale and lease-back
transaction which would otherwise be subject toftinegoing restrictions if after giving effect tie¢o and at the time of determination,
Aggregate Debt does not exceed an amount equaétgreater of (a) $1,500,000,000, and (b) 2.00gi@®ensolidated EBITDA of the
Company for the Measurement Period immediatelygaig the closing date of the sale and lease-lvaokaction.

Section 4.09 Limitation on Liens

(a) The Company will not, and will not permit anfyits Domestic Restricted Subsidiaries, to entés,inreate, incur or assume ¢
Lien on any Principal Property, whether now ownetiereafter acquired, in order to secure any Iretbisss, without effectively providing
that the Notes shall be equally and ratably secungitisuch time as such Indebtedness is no losgeured by such Lien, except:

(1) Liens existing as of the Issue Date;
(2) Liens granted after the Issue Date createdvorfof the holders of the Notes;

(3) Liens created in substitution of, or as reptaents for, any Liens described in clauses (1) @pdljove; provided that based on
a good faith determination of one of the Compa8gsior Officers, the Principal Property encumbaneder any such substitute or
replacement Lien is substantially similar in nattor¢he Principal Property encumbered by the otfsrwermitted Lien which is being
replaced; and

(4) Permitted Liens.

(b) Notwithstanding Section 4.09(a), the Compangmy Domestic Restricted Subsidiary may, withoutadlg and ratably
securing the Notes, create or incur Liens which ldiatherwise be subject to the restrictions sehfar Section 4.09(a) if after giving effect
thereto, Aggregate Debt does not exceed an amquat & the greater of (a) $1,500,000,000, an@ @) times Consolidated EBITDA of tl
Company for the Measurement Period immediatelygaiig the date of the creation or incurrence oflflea. The Company or any Domes
Restricted Subsidiary also may, without equally eatdbly securing the Notes, create or incur Libas extend, renew, substitute or replace
(including successive extensions, renewals, sulistiis or replacements), in whole or in part, amgnLpermitted pursuant to the preceding
sentence.

Section 4.10 Corporate Existence

Subject to Article 5, the Company shall do or cawsee done all things necessary to preserve agpl ikefull force and effect
(2) its corporate existence and the corporatenpeship, limited
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liability company, unlimited liability company ottleer existence of each of its Subsidiaries, in edaoce with the respective organizational
documents (as the same may be amended from titmadpof the Company or any such Subsidiary andhi@)ights (charter and statutory),
licenses and franchises of the Company and itsiGiabes;provided that the Company shall not be required to presamyesuch right,
license or franchise, or the corporate, partnerdimjited liability company or other existence afyeof its Subsidiaries, if the Company in
good faith shall determine that the preservati@nehbf is no longer desirable in the conduct oftthsiness of the Company and its
Subsidiaries, taken as a whole.

Section 4.11 Offer to Repurchase Upon Change ofrGlofiriggering Event

(a) An “ Offer to Purchasémeans an offer by the Company to purchase Naesquired by this Indenture. An Offer to Purchase
must be made by written offer (the “ off@rsent to the Holders. The Company will notify theustee at least 5 days (or such shorter period a:
is acceptable to the Trustee) prior to sendingffer to Holders of its obligation to make an OfferPurchase, and the offer will be sent by
the Company or, at the Company’s written requesthb Trustee in the name and at the expense @dhgany.

(b) The offer must include or state the followimghich shall (where applicable) be the terms ofGiffer to Purchase:
(1) the provision of this Indenture pursuant toehhihe Offer to Purchase is being made;

(2) the aggregate principal amount of the outstaméliotes offered to be purchased by the Comparsupuat to the Offer to
Purchase (the * purchase amat)nt

(3) the purchase price, including the portion tbérepresenting accrued and unpaid interest (fherthase Pric8;

(4) an expiration date (the * Offer Expiration D&tenot less than 30 days or more than 60 days aféeddke of the offer, ar
a settlement date for purchase (the “ purchase"flate more than five Business Days after the OEgpiration Date;

(5) that a Holder may tender all or any portioritefNotes pursuant to an Offer to Purchase, subgettte requirement that
any portion of a Note tendered must be in denonanatof $2,000 principal amount and integral mugtgpof $1,000 in excess
thereof;

(6) the place or places where Notes are to bersdered for tender pursuant to the Offer to Purghase

(7) that each Holder electing to tender a Noteyamsto the offer will be required to surrendertsiiote at the place or
places specified in the offer prior to the closéwos$iness on the expiration date (such Note bditize Company or the Trustee so
requires, duly endorsed or accompanied by a dwdgubed written instrument of transfer);

(8) that interest on any Note not tendered, ordesd but not purchased by the Company pursuahet®ffer to Purchase,
will continue to accrue;
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(9) that on the purchase date the Purchase Pricbegbme due and payable on each Note acceptgalifohase pursuant to
the Offer to Purchase, and interest on Notes psethwill cease to accrue on and after the purctiatse

(10) that Holders are entitled to withdraw Notesdered by giving notice, which must be receivedigyCompany, as
applicable, or the Trustee not later than the ctddmisiness on the Offer Expiration Date, setforth the name of the Holder, the
principal amount of the tendered Notes, the cedié number of the tendered Notes and a statetmerthe Holder is withdrawing
all or a portion of the tender;

(11) a statement that if Notes in an aggregatecjrath amount less than or equal to the purchaseaiatraye duly tendered
and not withdrawn pursuant to the Offer to Purchtee=Company will purchase all such Notes;

(12) a statement that if any Note is purchasedam, pew Notes equal in principal amount to theuropased portion of the
Note will be issued;

(13) a statement that if any Note contains a CUslfber, no representation is being made as todireatness of the
CUSIP number either as printed on the Notes ooatamed in the offer and that the Holder shoulg oaly on the other
identification numbers printed on the Notes; and

(14) if the Notes are held in book entry form, Hatslmust comply with the applicable procedurefief@epositary.

(c) Prior to the purchase date the Company wilepttendered Notes for purchase as required b@tfez to Purchase and deliver
to the Trustee all Notes so accepted togetheravitDfficers’ Certificate specifying which Notes ledveen accepted for purchase. On the
purchase date the Purchase Price will become diliparable on each Note accepted for purchase ngerést on Notes purchased will cease
to accrue on and after the purchase date. Theebuwatl promptly return to Holders any Notes notemted for purchase and send to Holders
new Notes equal in principal amount to any unpueklaortion of any Notes accepted for purchasaiit p

(d) The Company will comply with Rule 14e-1 undee Exchange Act and all other applicable laws ikingaany Offer to
Purchase, and the above procedures will be deernddied as necessary to permit such compliancegh@@xtent that the provisions of any
securities laws or regulations conflict with praweiss of this Indenture, the Company will comply lwihe applicable securities laws and
regulations and will be deemed to have complieth tét obligations described in this Indenture bryug of such compliance.

(e) Not later than 60 days following Change of @ontriggering Event, unless the Company has egettits right to redeem all
of the Notes pursuant to Section 3.07, the Compaétynake an Offer to Purchase all of the outstagdiotes at a Purchase Price in cash
equal to 101% of the principal amount thereof @losrued and unpaid interest, if any, to, but exalyidthe purchase date.

(f) The Company will not be required to make anedtb Purchase following a Change of Control Triggg Event if (1) a third
party makes the Offer to Purchase in the manndheaimes and otherwise in compliance with theisregnents set forth in this Indenture
applicable to an Offer to Purchase made by the Gompnd purchases all Notes validly tendered angvitbdrawn under such Offer to
Purchase or (2) a notice of redemption has beeangiursuant to Section 3.07.
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(g) Notwithstanding anything to the contrary herein Offer to Purchase may be made in advanceéChiaage of Control
Triggering Event, conditional upon the applicablea@ge of Control, if a definitive agreement is lage for the Change of Control at the time
of making of such Offer to Purchase.

(h) Other than as specifically provided in thist8®st4.11, any purchase pursuant to this Sectibh ghall be made pursuant to the
provisions of Sections 3.02, 3.05 and 3.06.

Section 4.12 Additional Note Guarantors

After the Issue Date, the Company will, to the aktequired to comply with Section 4.07(a), causeraany of its Subsidiaries t

(a) execute and deliver a supplemental indentutieisdndenture, the form of which is attached a&kikit B, pursuant to which
such Subsidiary will agree to be a Guarantor uttierindenture and be bound by the terms of thdemure applicable to Guarantors,
including, but not limited to, Article 1@rovided that such Guarantor shall deliver to the Truste®pimion of Counsel (such opinion or
portions thereof may be in form and substance anliatly similar to the Opinion of Counsel delivéren the Issue Date and which may
contain customary exceptions) to the effect that:

(1) such Note Guarantee has been duly executedwthdrized; and

(2) such Note Guarantee constitutes a valid, bandimd enforceable obligation of such Subsidiarg; an

(b) waive and not in any manner whatsoever clairtake the benefit or advantage of, any rights mhbeirsement, indemnity or
subrogation or any other rights against the Comparany other Subsidiary as a result of any payrbgrsuch Subsidiary under its Note
Guarantee.

Section 4.13 [Reserved]

Section 4.14 Further Instruments and Acts

Upon request of the Trustee, the Company and tleaators will execute and deliver such furtherrinstients and do such further
acts as may be reasonably necessary or propermoozd more effectively the purpose of this Indest

Section 4.15 Additional Interest Notice

In the event that the Company is required to paglii@hal Interest to Holders of Notes, the Compaiily provide written notice (*
Additional Interest Noticé) to the Trustee of its obligation to pay Additadrinterest no later than fifteen days prior to pneposed payment
date for the Additional Interest, and the Additibmerest Notice shall set forth the amount of Aiddal Interest to be paid by the Company
on such payment date. The Trustee shall not atieng/be under any duty or responsibility to any diwlof Notes to determine the Additional
Interest, or with respect to the nature, extentabculation of the amount of Additional Interestea, or with respect to the method employed
in such calculation of the Additional Interest.
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ARTICLE 5

SUCCESSORS

Section 5.01 Consolidation, Merger and Conveyahmsfer and Lease of Assets

(a) The Company may not consolidate with or mergk ar into, or convey, transfer or lease all dbstantially all the properties

and assets of the Company and its Subsidiariesr(digted on a consolidated basis), taken as a wtmlany Person, in a single transaction or
in a series of related transactions, unless:

(2) either: (i) the Person formed by or survivimy &uch consolidation or merger is the Company Rieson formed by or
surviving a consolidation or merger, the * contmyiPersot) or (ii) the Person (if other than the Company) fechiby such
consolidation or into which the Company is mergethe Person which acquires by conveyance or teamsfwhich leases, all or
substantially all the properties and assets o0tmpany and its Subsidiaries (determined on a diolased basis), taken as a whole (the
“ Successor Compariy, is an entity organized under the laws of thetebh States of America, any State thereof or thstriai of
Columbia;

(2) if the Company is not the continuing Persom, Sluccessor Company expressly assumes the Corspabligations with respe
to the Notes and this Indenture pursuant to a supghtal Indenture;

(3) immediately after giving effect to the transawct no Event of Default, and no event which, aftetice or lapse of time or both,
would become an Event of Default, shall have oemiand be continuing;

(4) if the Company is not the continuing Persorche@uarantor (unless such Guarantor is the Suac€ssopany or is the subject
of a consolidation or merger pursuant to whicls ot the Person formed by such consolidation bth@surviving Person in such
merger) shall have by supplemental indenture cowfit that its Note Guarantee shall apply to suchdPés obligations in respect of tt
Indenture and the Notes; and

(5) if the Company is not the continuing Persoe, @ompany or the Successor Company has deliverthe fbrustee the
certificates and opinions required under this Iriden

(b) In addition, the Company will not permit any &antor to merge with or into, or convey, transfetease all or substantially

of such Guarantos’' properties and assets (determined on a consdithaisis for such Guarantor and its Subsidiatiak@n as a whole, to, a
other Person (in each case, other than with, into ¢as applicable) the Company or another Guar@rih a single transaction or in a serie
related transactions, unless:

(2) either (i) the continuing Person is such Gusmaar (ii) the Person (if other than such Guargntormed by such consolidation
or into which such Guarantor is merged or the Revgloich acquires by conveyance or transfer, or Wwheases, all or substantially all
the properties and assets (determined on a coasatidasis for such Guarantor and its Subsidiatiglegn as a whole (the “ Successor
Guarantor’), is an entity organized under the laws of thetebh States of America, any state thereof or thatrigt of Columbia;
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(2) if such Guarantor is not the continuing Perdba,Successor Guarantor expressly assumes suchrfBrés obligations under
its Note Guarantee and this Indenture pursuanstqpalemental Indenture;

(3) immediately after giving effect to the transant no Event of Default, and no event which, aftetice or lapse of time or both,
would become an Event of Default, shall have o@miand be continuing; and

(4) if such Guarantor is not the continuing Perdba,Company delivers, or causes to be delivecethet Trustee the Officers’
Certificate and Opinion of Counsel required undés tndenture,

provided that this Section 5.01(b) shall not apply to adeation pursuant to which such Guarantor shalelsased from its obligations under
this Indenture and the Notes in accordance witlptbeisions described in Section 10.06.

Section 5.02 Successor Entity Substituted

Upon any transaction or series of related transastio which the requirements of Section 5.01(@)yapn the case of the
Company, or the requirements of Section 5.01(b)yaapthe case of a Guarantor, and are effectext@ordance with such requirements, the
Successor Company or Successor Guarantor, asa&pplishall succeed to, and be substituted forn@agdexercise every right and power of,
the Company or the applicable Guarantor, as aggécander this Indenture with the same effect aséh Successor Company or Successor
Guarantor, as applicable, had been named as the&gynor applicable Guarantor, as applicable, theexd when a Successor Company or
Successor Guarantor, as applicable, duly assurhefthe obligations and covenants of the Compamgyant to this Indenture and the Na
except in the case of a lease, the predecessarPghall be relieved of all such obligations.

ARTICLE 6
DEFAULTS AND REMEDIES

Section 6.01 Events of Default

Each of the following is an * Event of Defatltinder this Indenture:

(a) failure by the Company to pay principal or piem, if any, on any Note when due at maturity, upetemption or otherwise
(including the failure to pay the repurchase pfareNotes tendered pursuant to an Offer to Purghase

(b) failure by the Company to pay any interestl(iding Additional Interest) on any Note for 30 aadar days after the interest
becomes due;

(c) failure by the Company to comply with SectiodXMin connection with a Change of Control TrigggrEvent and such failure
continues for a period of 30 calendar days;

(d) failure by the Company or any of its Subsidiario perform, or breach by the Company or anysdbubsidiaries of, any other
covenant, agreement or condition in this Indentar®0 calendar days after either the Trustee ddéts of at least 25% in principal amount
of the outstanding Notes have given the Companttemrnotice of the breach in the manner requirethisyindenture;
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(e) a default or defaults under any bonds, debesturotes or other evidences of Indebtedness (thitheithe Notes offered
hereunder) by the Company or any of its Significambsidiaries having, individually or in the aggatsy a principal or similar amount
outstanding of at least $75,000,000, whether sodbbtedness now exists or shall hereafter be creatdéch default or defaults (i) shall have
resulted in the acceleration of the maturity oftslrmdebtedness prior to its express final matuwoityii) shall constitute a failure to pay
principal at final maturity of at least $75,000,08fCGsuch Indebtedness when due and payable aéiengbiration of any applicable grace
period with respect thereto, without such Indebésdrhaving been discharged or, in the case ofel@uabove, the acceleration having been
cured, waived, rescinded or annulled, for a peaibdn the case of clause (i) or (ii) above, 30slay more after either the Trustee or holde
at least 25% in principal amount of the outstandiloges have given the Company written notice oftiteach in the manner required by this
Indenture;

(f) except as permitted in this Indenture, any Nat&rantee of any Significant Subsidiary shallgfoy reason cease to be, or it
shall be asserted by any Guarantor or the Compatiprbe, in full force and effect and enforceahlaccordance with its terms;
(g) the Company or any Significant Subsidiary, parg to or within the meaning of any Debtor Reliafv:
(1) commences proceedings to be adjudicated banh&rupsolvent;

(2) consents to the institution of bankruptcy @uailvency proceedings against it, or the filing bgfia petition or answer or
consent seeking an arrangement of debt, reorgémzatissolution, winding up or relief under applite Debtor Relief Laws;

(3) consents to the appointment of a receiverrimteeceiver, receiver and manager, liquidatorigaese, trustee, sequestre
or other similar official of it or for all or sutmttially all of its property; or

(4) makes a general assignment for the beneftsafreditors;

(h) a court of competent jurisdiction enters aneorar decree under any Debtor Relief Law that:

(2) is for relief against the Company or any Siguifit Subsidiary in a proceeding in which the Conypar any Significant
Subsidiary is to be adjudicated bankrupt or insalye

(2) appoints a receiver, interim receiver, receasgd manager, liquidator, assignee, trustee, stqtmsor other similar
official of the Company or any Significant Subsigigor for all or substantially all of the propex§the Company or any
Significant Subsidiary; or

(3) orders the liquidation, dissolution or winding of the Company or any Significant Subsidiary;

and the order or decree remains unstayed andedotdéfr 60 consecutive days.
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Section 6.02 Acceleration

(a) If an Event of Default occurs and is continu{pther than an Event of Default specified in Satt.01(g) or Section 6.01(h)
with respect to the Company or any Guarantor thatSignificant Subsidiary) occurs and is contiguthen and in every such case the
Trustee or the Holders of not less than 25% ineggmpe principal amount of the outstanding Notes demfare the principal of the Notes and
any accrued and unpaid interest on the Notes tlubeand payable immediately by a notice in writmghe Company (and to the Trustee if
given by Holders)provided , however , that after such acceleration, but before a judgroedecree based on acceleration, the Holdeas of
majority in aggregate principal amount of the cansing Notes may rescind and annul such accelerdétsuch rescission and annulment
would not conflict with any judgment or decree afaurt of competent jurisdiction and all Eventaffault, other than the nonpayment of
accelerated principal of or interest on the Nok@sie been cured or waived as provided in this Ihden

(b) If an Event of Default described in Sectionlgd) or Section 6.01(h) with respect to the Compangny Significant Subsidia
occurs and is continuing, the principal of, premjuhany, and interest that is both accrued andaichpn all the Notes will become and be
immediately due and payable without any declaradioather act on the part of the Trustee or anydeid.

(c) Notwithstanding the foregoing, if the Compamwyedects, the sole remedy of the Holders for aifaito comply with any
obligations the Company may have or is deemed\e parsuant to Section 314(a)(1) of the Trust ItdenAct or the Company’s failure to
comply with Section 4.03 will for the first 180 dagfter the occurrence of such failure consistiestetly of the right to receive Additional
Interest on the Notes at a rate per annum equaP&d for the first 180 days after the occurrenfcgugh failure. The Additional Interest will
accrue on all outstanding Notes from and includirggdate on which such failure first occurs uniits violation is cured or waived and shall
be payable on each relevant Interest Payment Dadelters of record on the regular Record Date idiately preceding the Interest Paymrr
Date. On the 181st day after such failure (if suckation is not cured or waived prior to such 1i8day), such failure will then constitute an
Event of Default without any further notice or lapsf time and the Notes will be subject to accelensas provided above. Any Additional
Interest that the Company elects to pay pursuathisaclause (c), when aggregated with any Addiidnterest payable under the Registra
Rights Agreement will not exceed 1.00% per annwgardless of the number of events that give riska@mbligation or election to pay any
such additional interest.

(d) The Holders of a majority in principal amouffitioe outstanding Notes may waive all past Defaf@isept with respect to
nonpayment of principal, premium or interest) agscind any acceleration with respect to any sudauMeand its consequences if
(2) rescission would not conflict with any judgmentdecree of a court of competent jurisdiction é2)dall existing Events of Default, other
than the nonpayment of the principal of, premiunany, and interest on the Notes that have becameesdlely by such declaration of
acceleration, have been cured or waived.

Section 6.03 Other Remedies

(a) If an Event of Default occurs and is continyitige Trustee may pursue any available remedylteatdhe payment of princip:
of and premium, if any, and interest on the Notet® @nforce the performance of any provision ef Hotes or this Indenture.

(b) The Trustee may maintain a proceeding everdidés not possess any of the Notes or does ndupecany of them in the
proceeding. A delay or omission by the Trusteenyridolder of a Note in exercising any right or relyeccruing upon an Event of Default
shall not impair the right or remedy or constitateaiver of or acquiescence in the Event of Defdllltremedies are cumulative to the extent
permitted by law.

-38-



Section 6.04 Waiver of Past Defaults

The Holders of a majority in aggregate principabamt of the then outstanding Notes by written reticthe Trustee may on
behalf of the Holders of all of the Notes waive axysting or past Default and its consequencesuneler, except:

(1) a continuing Default in the payment of the pifral of, premium, if any, or interest on, any Nbtdd by a non-consenting
Holder (including any Note which is required to Bdxeen purchased pursuant to an Offer to Purchase);

(2) a Default with respect to a provision that un8lection 9.02 cannot be amended without the camdezach Holder affected,
provided , however , that, subject to Section 6.02, the Holders ofagomity in aggregate principal amount of the theitstanding Notes may
rescind an acceleration and its consequencesdingany related payment default that resulted fsoich acceleration. Upon any such

waiver, such Default shall cease to exist, andErsnt of Default arising therefrom shall be deertedave been cured for every purpose of
this Indenture; but no such waiver shall extendng subsequent or other Default or impair any ragintsequent thereon.

Section 6.05 Control by Majority

The Holders of a majority in principal amount oétbutstanding Notes are given the right to dirfeettime, method and place of
conducting any proceeding for any remedy availédbkbe Trustee or of exercising any trust or poem@iferred on the Trustee. However, the
Trustee may refuse to follow any direction thatfGots with law or this Indenture or that the Trestdetermines in good faith is unduly
prejudicial to the rights of any other Holder, therwise contrary to applicable law, or that wouldolve the Trustee in personal liability or
expense for which the Trustee has not receiveddeminity against loss, liability or expense reabbnsatisfactory to it, and the Trustee may
take any other action it deems proper which isimatnsistent with any such direction received friv@ Holders.

Section 6.06 Limitation on Suits

(a) No Holder of any Note will have any right teiitute any proceeding with respect to this Indemtar for any remedy
thereunder, unless (1) such Holder shall have posly given to the Trustee written notice of a amnhg Event of Default, (2) the Holders
at least 25% in aggregate principal amount of thistanding Notes shall have made written requettted rustee, (3) such Holder or Holders
shall provide indemnity reasonably satisfactorjhi® Trustee against loss, liability or expensénstitute such proceeding as Trustee, (4) the
Trustee has not complied with such request witBil&ys after receipt of the request and the offardemnity and (5) the Trustee shall not
have received from the Holders of a majority inra@ggte principal amount of the outstanding Notdsection inconsistent with such request
within such 60-day period. Such limitations do apply to a suit instituted by a Holder of a Noteedtly (as opposed to through the Trustee)
for enforcement of payment of the principal of (gmdmium, if any) or interest on such Note on éerathe respective due dates expressed in
such Note.

(b) A Holder may not use this Indenture to prejedice rights of another Holder or to obtain a mesiee or priority over another
Holder (it being understood that the Trustee daddave an affirmative duty to ascertain whethematrsuch actions or forbearances are
unduly prejudicial to such Holders).
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Section 6.07 Rights of Holders to Receive Payment

Notwithstanding any other provision of this Indemstuthe right of any Holder to receive paymentiifigipal of and premium, if
any, and interest on its Note, on or after thee@eipe due dates expressed in such Note (includisgnnection with an Offer to Purchase)
to bring suit for the enforcement of any such paynoa or after such respective dates, shall natipaired or affected without the consent of
such Holder.

Section 6.08 Collection Suit by Trustee

If an Event of Default specified in Section 6.01¢a)Section 6.01(b) occurs and is continuing, thestee may recover judgment
its own name and as trustee of an express trusisighe Company for the whole amount of principlednd premium, if any, and interest
remaining unpaid to but not including the date @fipent on the Notes, together with interest onaweiprincipal and, to the extent lawful,
interest and such further amount as shall be seiffico cover the costs and expenses of collectimh)ding the reasonable compensation,
expenses, dishursements and advances of the Tamlets agents and counsel.

Section 6.09 Restoration of Rights and Remedies

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thiehture and such proceeding
has been discontinued or abandoned for any reastyas been determined adversely to the Trusteesarch Holder, then and in every such
case, subject to any determination in such proogsdihe Company, the Guarantors, the TrusteehenHalders shall be restored severally
and respectively to their former positions hereuradel thereafter all rights and remedies of theste® and the Holders shall continue as
though no such proceedings has been instituted.

Section 6.10 Rights and Remedies Cumulative

Except as otherwise provided with respect to tipdaement or payment of mutilated, destroyed,dostolen Notes in
Section 2.07, no right or remedy herein confernednuor reserved to the Trustee or to the Holdeirgénded to be exclusive of any other r
or remedy, and every right and remedy are, to xbent permitted by law, cumulative and in addittorevery other right and remedy given
hereunder or now or hereafter existing at law aqnity or otherwise. The assertion or employmérainy right or remedy hereunder, or
otherwise, shall not prevent the concurrent aggedr employment of any other appropriate rightesnedy.

Section 6.11 Delay or Omission Not Waiver

No delay or omission of the Trustee or of any Holdeexercise any right or remedy accruing uponBwngnt of Default shall
impair any such right or remedy or constitute awsaof any such Event of Default or an acquiescéneeein. Every right and remedy given
by this Article or by law to the Trustee or to tHelders may be exercised from time to time, andf@ as may be deemed expedient, by the
Trustee or by the Holders, as the case may be.
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Section 6.12 Trustee May File Proofs of Claim

The Trustee may file proofs of claim and other pame documents as may be necessary or advisableén to have the claims of
the Trustee (including any claim for the reasonabl@mpensation, expenses, disbursements and adwartbesTrustee, its agents and cour
and the Holders of the Notes allowed in any judipraceedings relative to the Company (or any otiidigor upon the Notes including the
Guarantors), its creditors or its property andnistied and empowered to participate as a membanynofficial committee of creditors
appointed in such matter and to collect, receiwkdistribute any money or other property payabldadiverable on any such claims. Any
custodian in any such judicial proceeding is heraiyorized by each Holder to make such paymertteetd rustee, and in the event that the
Trustee shall consent to the making of such paysndinectly to the Holders, to pay to the Trusteg amount due to it for the reasonable
compensation, expenses, disbursements and adwvafribesTrustee and its agents and counsel, andtiiey amounts due the Trustee under
Section 7.07. To the extent that the payment ofsartph compensation, expenses, disbursements aadadvof the Trustee, its agents and
counsel, and any other amounts due the Trustee @madtion 7.07 out of the estate in any such pioge shall be denied for any reason,
payment of the same shall be secured by a Lieammhshall be paid out of, any and all distributiaigidends, money, securities and other
properties that the Holders may be entitled toivece such proceeding whether in liquidation odenany plan of reorganization or
arrangement or otherwise. Nothing herein contastedl be deemed to authorize the Trustee to author consent to or accept or adopt on
behalf of any Holder any plan of reorganizatiomaagement, adjustment or composition affectingNbees or the rights of any Holder, or to
authorize the Trustee to vote in respect of thercte# any Holder in any such proceeding.

Section 6.13 Priorities
If the Trustee collects any money or property pamguo this Article 6, it shall pay out the monaeythie following order:

(a) first, to the Trustee and its agents and attsrior amounts due under Section 7.07, includangnent of all compensation,
expenses and liabilities incurred, and all advameade, by the Trustee and the costs and expensefiaxtion;

(b) second, to Holders for amounts due and unpaitthe@ Notes for principal, premium, if any, anckirgst ratably, without
preference or priority of any kind, according te timounts due and payable on the Notes for prihg@pemium, if any, and interest
respectively; and

(c) third, to the Company or to such party as atooucompetent jurisdiction shall direct, includia Guarantor, if applicable.
The Trustee may fix a record date and paymentfdainy payment to Holders pursuant to this Seddidi3. Promptly after any record dat:

set pursuant to this paragraph, the Trustee shaflecnotice of such record date and payment déie given to the Company and to each
Holder in the manner set forth in Section 11.02.

Section 6.14 Undertaking for Costs

In any suit for the enforcement of any right or esty under this Indenture or in any suit againsfThestee for any action taken or
omitted by it as a Trustee, a court in its disoretinay require the filing by any party litigantdach suit to file an undertaking to pay the costs
of the suit, and the court in its discretion magess reasonable costs, including reasonable aififiees and expenses, against

-41-



any party litigant in the suit, having due regardite merits and good faith of the claims or dedsnmade by the party litigant. This
Section 6.14 does not apply to a suit by the Teystesuit by a Holder pursuant to Section 6.03, suit by Holders of more than 10% in
aggregate principal amount of the then outstanhlioggs.

ARTICLE 7

TRUSTEE

Section 7.01 Duties of Trustee

(a) If an Event of Default has occurred and is itwrimg, the Trustee shall exercise such of thetsigimd powers vested in it by tl
Indenture, and use the same degree of care ahéhsksl exercise, as a prudent person would egeroi use under the circumstances in the
conduct of such person’s own affairs.

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

(1) the duties of the Trustee shall be determirdelys by the express provisions of this Indenturd the Trustee need perform
only those duties that are specifically set forthhis Indenture and no others, and no implied samés or obligations shall be read into
this Indenture against the Trustee; and

(2) in the absence of bad faith on its part, thestere may conclusively rely, as to the truth ofdtatements and the correctness of
the opinions expressed therein, upon certificatexpmions furnished to the Trustee and conformimthe requirements of this
Indenture. However, in the case of any such cestiéis or opinions which by any provision hereofsrecifically required to be
furnished to the Trustee, the Trustee shall exarthiaeertificates and opinions to determine whetierot they conform to the
requirements of this Indenture (but need not comfir investigate the accuracy of mathematical datimns or other facts stated
therein).

(c) The Trustee may not be relieved from liabisitfer its own negligent action, its own negligeatudre to act, or its own willful
misconduct, except that:
(2) this paragraph does not limit the effect ofgaaph (b) of this Section 7.01;

(2) the Trustee shall not be liable for any erojudgment made in good faith by a Responsibled@ffiunless it is proved in a
court of competent jurisdiction that the Trusteeswagligent in ascertaining the pertinent facts; an

(3) the Trustee shall not be liable with respecry action it takes or omits to take in good féitlaccordance with a direction
received by it pursuant to Section 6.05.

(d) Whether or not therein expressly so provideéng provision of this Indenture that in any walates to the Trustee is subject
to paragraphs (a), (b) and (c) of this Section.7.01

(e) The Trustee shall be under no obligation ta@se any of its rights or powers under this Indeatat the request or direction of
any of the Holders unless the Holders have offéwdtie Trustee indemnity or security reasonablisfattory to it against any loss, liability
expense.
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(f) The Trustee shall not be liable for interestamy money received by it except as the Trusteeagage in writing with the
Company. Money held in trust by the Trustee neddasegregated from other funds except to thenexéguired by law.

Section 7.02 Rights of Trustee

(a) The Trustee may conclusively rely upon any deent believed by it to be genuine and to have lsapred or presented by the
proper Person. The Trustee need not investigatéaahyr matter stated in the document, but thestBey in its discretion, may make such
further inquiry or investigation into such factsmatters as it may see fit, and, if the Trustedl sletermine to make such further inquiry or
investigation, it shall be entitled to examine boeks, records and premises of the Company, pdigandy agent or attorney at the sole ¢
of the Company and shall incur no liability or atluhal liability of any kind by reason of such iriguor investigation.

(b) Before the Trustee acts or refrains from actinghall require an Officer’s Certificate and @pinion of Counsel subject to the
other provisions of this Indenture. The Trustedlstat be liable for any action it takes or omitstéke in good faith in reliance on such
Officer’s Certificate or Opinion of Counsel. TheuBtee may consult with counsel of its selection thiedadvice of such counsel or any
Opinion of Counsel shall be full and complete auttation and protection from liability in respedtany action taken, suffered or omitted by
it hereunder in good faith and in reliance thereon.

(c) The Trustee may act through its attorneys ayahts and shall not be responsible for the miscoinglunegligence of any agent
or attorney appointed with due care.

(d) The Trustee shall not be liable for any acitdakes or omits to take in good faith that itibeés to be authorized or within the
rights or powers conferred upon it by this Indeatur

(e) Unless otherwise specifically provided in tilmdenture, any demand, request, direction or nétaa the Company shall be
sufficient if signed by an Officer of the Company.

() None of the provisions of this Indenture shaljuire the Trustee to expend or risk its own fumdstherwise to incur any
liability, financial or otherwise, in the performamof any of its duties hereunder, or in the exsercif any of its rights or powers if it shall h:
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactoriy &gainst such risk or liability is not
assured to it.

(9) The Trustee shall not be deemed to have nofieay Default or Event of Default unless a Resfida<Officer of the Trustee
has actual knowledge thereof or unless writtenceatif any event which is in fact such a Defauterseived by the Trustee at the Corporate
Trust Office of the Trustee, and such notice refees the existence of a Default or Event of Defdlaé Notes and this Indenture.

(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.

(i) The rights, privileges, protections, immunitesd benefits given to the Trustee, including, withlimitation, its right to be
indemnified, are extended to, and shall be enfdnleday, the Trustee in each of its capacities hedety and each agent, custodian and other
Person employed to act hereunder.
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()) The Trustee may request that the Company detineOfficer’s Certificate setting forth the nanmésndividuals and/or titles of
officers authorized at such time to take specifietions pursuant to this Indenture, which Offic&rtificate may be signed by any person
authorized to sign an Officer’s Certificate, indlugl any Person specified as so authorized in adly sartificate previously delivered and not
superseded.

(k) The Trustee shall not be required to give aoycbor surety in respect of the performance gbasers and duties hereunder.

Section 7.03 Individual Rights of Trustee

The Trustee in its individual or any other capaaitsty become the owner or pledgee of Notes and nieeywise deal with the
Company or any Affiliate of the Company with thergarights it would have if it were not Trustee. Algent may do the same with like
rights. However, in the event that the Trustee aeguany conflicting interest it must eliminate Buwonflict within 90 days, apply to the SEC
for permission to continue or resign. Any Agent ndiaythe same with like rights and duties. The Taes$ also subject to Section 7.10 and
7.11.

Section 7.04 Trustée Disclaimer.

The Trustee shall not be responsible for and makegpresentation as to the validity or adequadhisfindenture or the Notes, it
shall not be accountable for the Company’s usd@ptroceeds from the Notes or any money paid t€trapany or upon the Company’s
direction under any provision of this Indenturestill not be responsible for the use or applicatibany money received by any Paying
Agent other than the Trustee, and it shall notdsponsible for any statement or recital hereimgrstatement in the Notes or any other
document in connection with the sale of the Notgsursuant to this Indenture other than its cedife of authentication.

Section 7.05 Notice of Defaults

If a Default occurs and is continuing and if ikisown to the Trustee, the Trustee shall mail thedalder a notice of the Default
within 90 days after it occurs. Except in the cakan Event of Default specified in clauses (ajlgrof Section 6.01, the Trustee may witht
from the Holders notice of any continuing Defafithie Trustee determines in good faith that witkliveg the notice is in the interest of the
Holders. The Trustee shall not be deemed to knoangfDefault unless a Responsible Officer of thesTeée has actual knowledge thereof or
unless written notice of any event which is sudhefault is received by the Trustee at the Corporatist Office of the Trustee.

Section 7.06 Reports by Trustee to Holders of th&ebl

(a) Within 60 days after each December 31, beg@miith the December 31 following the date of thidénture, and for so long
Notes remain outstanding, the Trustee shall matédHolders of the Notes a brief report datedfasich reporting date that complies w
Trust Indenture Act Section 313(a) (but if no evéescribed in Trust Indenture Act Section 313(&) decurred within the twelve months
preceding the reporting date, no report need estnéted). The Trustee also shall comply with Tiasienture Act Section 313(b)(2). The
Trustee shall also transmit by mail all reportseapiired by Trust Indenture Act Section 313(c).

(b) A copy of each report at the time of its majlito the Holders shall be mailed to the Companyféed with each national
securities exchange on which the Notes are listettcordance with Trust Indenture Act Section 31.3[He Company shall promptly notify
the Trustee in writing in the event the Notes &ted on any national securities exchange, anaypfialisting thereof.
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Section 7.07 Compensation and Indemnity

(a) The Company and the Guarantors, jointly an@sdly, shall pay to the Trustee from time to tisueh compensation for its
acceptance of this Indenture and services herewsdifie parties shall agree in writing from timéinoe. The Trustee’s compensation shall
not be limited by any law on compensation of atee®f an express trust. The Company shall reinebtines Trustee promptly upon request
all reasonable disbursements, advances and expeose®d or made by it in addition to the compeiosefor its services. Such expenses
shall include the reasonable compensation, dismests and expenses of the Trustee’s agents andelolihe Trustee shall provide the
Company reasonable notice of any expenditure nibtdrordinary course of business.

(b) The Company and the Guarantors, jointly anessly, shall indemnify the Trustee for, and hotdtle of the Trustee and any
predecessor Trustee harmless against, any arabslldamage, claims, liability or expense (inclgdittorneys’ fees and expenses) incurred
by it in connection with the acceptance or admiatgin of this trust and the performance of itdelihereunder (including the costs and
expenses of enforcing this Indenture against thegamy or any Guarantor (including this Section )).@r defending itself against any claim
whether asserted by any Holder, the Company, arayd®tor or any other Person, or liability in conir@twith the acceptance, exercise or
performance of any of its powers or duties heregndée Trustee shall notify the Company prompfiyny claim for which it may seek
indemnity. Failure by the Trustee to so notify @empany shall not relieve the Company of its oltiayes hereunder. The Company shall
defend the claim and the Trustee may have sepevatesel and the Company shall pay the fees anchegpef such counsel. The Company
need not reimburse any expense or indemnify agamstoss, liability or expense incurred by theskee through the Trustee’s own willful
misconduct or negligence.

(c) The obligations of the Company under this $&c#.07 shall survive the satisfaction and dischafgthis Indenture or the
earlier resignation or removal of the Trustee.

(d) When the Trustee incurs expenses or rendevissrafter an Event of Default specified in Sewi6.01(g) or 6.01(h) occurs,
the expenses and the compensation for the seifieagding the fees and expenses of its agentsandsel) are intended to constitute
expenses of administration under any Debtor Reked.

Section 7.08 Replacement of Trustee

(a) A resignation or removal of the Trustee andoatment of a successor Trustee shall become eféechly upon the successor
Trustee’s acceptance of appointment as providdasnSection 7.08. The Trustee may resign in wgitih any time by giving 30 days’ prior
notice of such resignation to the Company and behdirged from the trust hereby created by so nogifithe Company. The Holders of a
majority in aggregate principal amount of the tleitstanding Notes may remove the Trustee by séyimaithe Trustee and the Company in
writing. The Company may remove the Trustee if:

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

(2) the Trustee is adjudged a bankrupt or an irsdler an order for relief is entered with resgedhe Trustee under any Debtor
Relief Law;
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(3) a receiver or public officer takes charge @& Thrustee or its property; or

(4) the Trustee becomes incapable of acting.

(b) If the Trustee resigns or is removed or if aarecy exists in the office of Trustee for any reasbe Company shall promptly
appoint a successor Trustee. Within one year #feesuccessor Trustee takes office, the Holdeasnodjority in aggregate principal amoun
the then outstanding Notes may appoint a succdssstee to replace the successor Trustee appdigtéte Company.

(c) If a successor Trustee does not take offichiwiB0 days after the retiring Trustee resignsaemoved, the retiring Trustee (at
the Companys expense), the Company or the Holders of at [€284tin aggregate principal amount of the then antiihg Notes may petitic
any court of competent jurisdiction for the appoiaht of a successor Trustee.

(d) If the Trustee, after written request by anyidéo who has been a Holder for at least six moritils, to comply with
Section 7.10, such Holder may petition any coutahpetent jurisdiction for the removal of the Tiagsand the appointment of a successor
Trustee.

(e) A successor Trustee shall deliver a writtereptance of its appointment to the retiring Trusted to the Company. Thereup
the resignation or removal of the retiring Trustball become effective, and the successor Trusigehave all the rights, powers and duties
of the Trustee under this Indenture. The succebamtee shall send a notice of its succession tdet®. The retiring Trustee shall promptly
transfer all property held by it as Trustee toshecessor Trusteprovided all sums owing to the Trustee hereunder have baghamd subje
to the Lien provided for in Section 7.07. Notwithistling replacement of the Trustee pursuant ta3addion 7.08, the Company’s obligations
under Section 7.07 shall continue for the benédfihe retiring Trustee.

(f) As used in this Section 7.08, the term “Trustgmall also include each Agent.

Section 7.09 Successor Trustee by Merger, etc

If the Trustee consolidates, merges or converts mttransfers all or substantially all of its gorate trust business to, another
corporation or national banking association, theceasor corporation or national banking associatitimout any further act shall be the
successor Trustee, subject to Section 7.10.

Section 7.10 Eligibility; Disqualification

(a) There shall at all times be a Trustee hereuthdelis a corporation or national banking assamatrganized and doing busins
under the laws of the United States of Americafany state thereof that is authorized under sawls lto exercise corporate trustee power,
that is subject to supervision or examination ljefal or state authorities and that has a comhiapial and surplus of at least $50,000,000
as set forth in its most recent published annyadnteof condition.

(b) This Indenture shall always have a Trustee sdtsfies the requirements of Trust Indenture Asdti®ns 310(a)(1), (2) and (!
The Trustee is subject to Trust Indenture Act $ac810(b).
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Section 7.11 Preferential Collection of Claims Awsiithe Company

The Trustee is subject to Trust Indenture Act ®&actill1(a), excluding any creditor relationshipelistn Trust Indenture Act
Section 311(b). A Trustee who has resigned or beerved shall be subject to Trust Indenture ActiBer@11(a) to the extent indicated
therein.
ARTICLE 8
DISCHARGE AND DEFEASANCE

Section 8.01 Satisfaction and Discharge of Indentur

The Company may terminate its obligations unde tinilenture and the Notes when:
(a) either:

(1) all the Notes that have been authenticateddatidered have been accepted by the Trustee faediation (other than any
Notes which shall have been destroyed, lost oestahd which shall have been replaced or paid@sdmd in Section 2.07); or

(2) (x) all outstanding Notes issued under thiehitdre have become due and payable; (y) all outstgrNotes issued under this
Indenture have or will become due and payableeatthated Maturity within one year; or (z) all oatsding Notes issued under this
Indenture are subject to redemption within one yaad the Company shall have entered into arrangesmeasonably satisfactory to
Trustee for the giving of notice of redemption)dan each case, the Company shall have depositegiused to be deposited with the
Trustee as trust funds for the purpose of makingr@mts to the Holders under this Indenture an amg@uimich may include
Governmental Obligations), dedicated solely toltarefit of the Holders, sufficient to pay and dede all outstanding Notes issued
under the Indenture on the Stated Maturity or tfeduled date of redemption; and

(b) the Company shall have paid or caused to kekagdhother sums then due and payable under tdsniture; and
(c) the Company shall have delivered to the Truate®fficers’ Certificate and an Opinion of Counsath stating that all
conditions precedent under this Indenture relatingpe satisfaction and discharge of this Indenhanee been complied with.

If the foregoing conditions are met, the Trustaedemand and at the cost and expense of the Comglzailyexecute proper
instruments prepared by the Company acknowledginf satisfaction of and discharging this Indenaurd the Notes except as to:

(i) rights of registration of transfer and exchawg&lotes;

(ii) the Company'’s right of optional redemption;

(iii) substitution of mutilated, defaced, destroykast or stolen Notes

(iv) rights of Holders to receive payment of thapipal amount, premium (if any) and interest wideile and payable, solely out
the trust created pursuant to this Section 8.01;
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(v) the rights, powers, trusts, duties and immaesitf the Trustee, and the Company’s obligatiorcoimection therewith; and

(vi) the rights of the Holders as beneficiarieseuéwvith respect to the property so deposited tithTrustee payable to all or any
of them; and the rights of the Company to be repagimoney pursuant to Section 8.05 and Sectidh 8.0

Section 8.02 Legal Defeasance

Upon making the deposit referred to in Section @f)2he Company will be deemed to have paid aadCtbhmpany and the
Guarantors will be discharged from their obligatiom respect of the Notes and this Indenture, dtiear their obligations in Article 2 and
Sections 4.01, 4.02, 7.07, 7.08 and as set forthaumses (i) through (vi) of Section 8.@tpvided that the following conditions have been
satisfied:

(a) the Company has irrevocably deposited or catesbd deposited with the Trustee as trust fund#h purpose of making the
following payments, dedicated solely to the besaditthe holders of the Notes in cash or Governaiébligations or a combination thereof
(other than moneys repaid by the Trustee or anynBagent to the Company in accordance with Sedi@8) in each case sufficient withc
reinvestment, in the written opinion of an intefaaally recognized firm of independent public acetants to pay and discharge, and which
shall be applied by the Trustee to pay and disehalof the principal, premium (if any) and irgst when the same becomes due and pa
at Stated Maturity, upon optional redemption, upeguired repurchase or otherwise or if the Compgas/made irrevocable arrangements
satisfactory to the Trustee for the giving of netaf redemption by the Trustee in the Company’seand at the Company’s expense;

(b) unless the Notes have become due and payahl#i become due and payable at Stated Maturitypmn redemption within
one year and, in the case of redemption, the Coynpas entered into arrangements reasonably sdtisfeo the Trustee for the giving of
notice of redemption by the Trustee in the naminefTrustee, the Company has delivered to the @ewsh Opinion of Counsel stating thai
a result of an IRS ruling or a change in applicalhl8. federal income tax law, the holders of thegdavill not recognize gain or loss for U.S.
federal income tax purposes as a result of theddgplefeasance and discharge to be effected dhbdensubject to the same federal income
tax as would be the case if the deposit, defeasamtelischarge did not occur;

(c) no Default with respect to the outstanding ddtas occurred and is continuing at the time ol sleposit after giving effect to
the deposit;

(d) the defeasance will not cause the Trusteee haconflicting interest within the meaning of theist Indenture Act, assuming
all Notes were in default within the meaning oflséct;

(e) the deposit will not result in a breach or at@n of, or constitute a default under, any otheterial agreement or material
instrument (other than this Indenture and the Ndteshich the Company is a party or by which ibaund; and

(fH the Company has delivered to the Trustee aic€#’ Certificate and an Opinion of Counsel, icleaase stating that all
conditions precedent provided for herein relatmg¢hte defeasance have been complied with.
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Upon and following the satisfaction of the foregptonditions, the Trustee upon request will ackmalgk in writing the dischary
of the Company’s obligations under the Notes aiglItidenture except for the surviving obligatiopgafied above.

Section 8.03 Covenant Defeasance

Upon making the deposit referred to in Section @Q2he failure of the Company to perform the gdlions set forth in Sections
4.03, 4.07, 4.08, 4.09, 4.11, 4.12 and the evergsribed in Sections 6.01(c) and 6.01(d) will nagler constitute an Event of Default;
provided that the following conditions have been satisfied:

(a) the Company has complied with clauses (a)(d}).(e), and (f) of Section 8.02; and

(b) unless the Notes have become due and payahl#l become due and payable at Stated Maturitypmn redemption within
one year and, in the case of redemption, the Coynpas entered into arrangements reasonably sdtisfeio the Trustee for the giving of
notice of redemption by the Trustee in the naminefTrustee, the Company has delivered to the @ewmt Opinion of Counsel to the effect
that the holders of the Notes will not recognizenga loss for U.S. federal income tax purposea essult of the deposit and covenant
defeasance to be effected and will be subjecteés#ime federal income tax as would be the cabe di¢posit and covenant defeasance di
occur,

Except as specifically stated above, none of the@my’s obligations under this Indenture and théeBlavill be discharged
pursuant to this Section 8.03.

Section 8.04 Application by Trustee of Funds Detgaisfor Payment of Notes

Subject to 8.06, all moneys deposited with the TBreipursuant to Sections 8.01, 8.02 and 8.03 bhdikld in trust and applied by
it to the payment, either directly or through arayidag Agent (including the Company acting as itqd®aying Agent), to the Holders of the
particular Notes for the payment or redemption bfolv such moneys or Governmental Obligations haenleposited with the Trustee, of
all sums due and to become due thereon for prihgpamium (if any) and interest. Such money neaidbe segregated from other funds
except to the extent required by law.

Section 8.05 Repayment of Moneys Held by Payingniige

In connection with the satisfaction and discharfyhis Indenture with respect to the Notes, all eygmheld by any Paying Agent
under the provisions of this Indenture at the toheuch satisfaction and discharge shall, upon delnad the Company, be repaid to the
Company or paid to the Trustee and thereupon sagim@ Agent shall be released from all furtheriligbwith respect to such moneys or
Governmental Obligations.

Section 8.06 Return of Moneys Held by Trustee aairi®) Agent Unclaimed for Two Years

Any moneys or Governmental Obligations depositetth wr paid to the Trustee or any Paying Agent fier payment of the
principal of or premium (if any) on or interest any Note and not applied but remaining unclaimedvo years after the date upon which
such principal, premium or interest shall have beealue and payable, shall, at the Company’s regoesepaid to the Company by the
Trustee or such Paying Agent, and the Holder ofNbge shall, unless otherwise required by mandgtooyisions of applicable escheat or
abandoned or unclaimed property laws, thereaftds amly to the Company for any payment which sudididr may be entitled to collect, a
all liability of the Trustee or any Paying Agenttivrespect to such moneys shall thereupon cease.
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Section 8.07 Reinstatement

If the Trustee or Paying Agent is unable to apply 8.S. dollars or Government Obligations in acemak with Section 8.01, 8.
or 8.03, as the case may be, by reason of any orgedgment of any court or governmental authoeityoining, restraining or otherwise
prohibiting such application, then the Company’d tire Guarantorsdbligations under this Indenture, the Notes and\tbie Guarantees sh
be revived and reinstated as though no deposibbautred pursuant to Section 8.01, 8.02 or 8.0B sunth time as the Trustee or Paying
Agent is permitted to apply all such money in ademice with Section 8.01, 8.02 or 8.03, as the wasebe;provided that, if the Company
makes any payment of principal of or premium, i,a0r interest on any Note following the reinstagerinof its obligations, the Company sl
be subrogated to the rights of the Holders to mecsiich payment from the money held by the Trustdgaying Agent.

ARTICLE 9
AMENDMENT, SUPPLEMENT AND WAIVER

Section 9.01 Without Consent of Holders

Notwithstanding Section 9.02, without the consdrarty Holder, the Company, the Guarantors and thstée at any time and
from time to time, may amend this Indenture, theedpthe Note Guarantees for any of the followingppses:

(a) to evidence the succession of another corporati the Company or successive successions arassoenption of the
covenants, agreements and obligations of the Coyripaa successor;

(b) to add to the covenants of the Company fobreefit of the Holders, or to surrender any ofights or powers;
(c) to add Events of Default for the benefit of thelders;

(d) to add to, change or eliminate any provisiotheg Indenture applying to the Notggpvided that the Company deems such
action necessary or advisable and that such agtieas not adversely affect the interests of any éftabd the Notes;

(e) to evidence and provide for a successor Trustée add to or change any provisions to the éxtenessary to appoint a
separate Trustee for the Notes;

(f) to cure any ambiguity, defect or inconsisteneyler this Indenture, or to make other provisioith wespect to matters or
guestions arising under this Indenture;

(9) to supplement any provisions of this Indentueeessary to defease and discharge the Notesdntig@nture otherwise in
accordance with the defeasance or discharge poogigif Article 8, as the case may pegvided that such change or modification does not
adversely affect the interests of the Holders inmaterial respect;
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(h) to add to, change or eliminate any provisioithis Indenture in accordance with the Trust Irdes Act of 1939 or to comply
with the provisions of the DTC, Euroclear or Clégram or the Trustee with respect to provisionthisf Indenture or the Notes relating to
transfers or exchanges of Notes or beneficial @stsrin the Notes;

(i) to provide collateral security for the Notes;

(j) to provide for additional Guarantors in accarda with Article 10 or Section 4.07 or to releaggumrantor in accordance with
Article 10;

(k) to provide for the issuance of Additional Notasking equally with the Notes in all respecthéotthan the payment of interest
accruing prior to the issue date of such Additiddates or except for the first payment of intefefibwing the issue date of such Additional
Notes); or

() conform any provision to the “Description of tés” contained in the Offering Memorandum, as evegel in an Officer’s
Certificate.

Section 9.02 With Consent of Holders

The Company and the Trustee may enter into an todeor indentures supplemental hereto for the gaef adding any
provisions to or changing in any manner or elimimgany of the provisions of this Indenture or addifying in any manner the rights of the
Holders under this Indenture with the written coris# the Holders of at least a majority in aggtegarincipal amount of outstanding Notes
affected by such supplemental indentyrevided , however , that, no such supplemental indenture shall, wittioe consent of the Holder of
each outstanding Note affected thereby,

(a) reduce the rates of or change the time for eyraf interest on any Notes;

(b) reduce the principal amount of, or change tfa¢e® Maturity of, any Notes;

(c) reduce the Redemption Price, including uporhar@e of Control Triggering Event, of any Notesorend or modify in any
manner adverse to the Holders thereof the Companjigation to make such payments;

(d) change the currency of payment of principadnpium, if any, or interest;
(e) reduce the quorum requirements under this loden

(f) reduce the percentage in principal amount a$tnding Notes, the consent of whose Holdersgsired for modification of
this Indenture, for waiver of compliance with cartprovisions of this Indenture, for waiver of aarnt defaults or consent to take any action;

(g) adversely affect the ranking of the Notes;
(h) waive any default in the payment of princigakemium, if any, or interest; or

(i) impair the right to institute suit for the eméement of any payment on the Notes.

Section 9.03 Compliance with Trust Indenture Act

If, at the time of any amendment or supplemenhi® Indenture, this Indenture is qualified under Tust Indenture Act, then
such amendment or supplement to this IndenturkeoNbtes shall be set forth in an amended or soppital indenture that complies with 1
Trust Indenture Act as then in effect.

-51-



Section 9.04 Revocation and Effect of Consents

(a) Until an amendment, supplement or waiver becoefiective, a consent to it by a Holder of a Neta continuing consent by
the Holder of a Note and every subsequent HolderNéte or portion of a Note that evidences theesdabt as the consenting Holder’s Note,
even if notation of the consent is not made onote. However, any such Holder of a Note or subseyjtiolder of a Note may revoke the
consent as to its Note if the Trustee receivedevrihotice of revocation before the date the waisgpplement or amendment becomes
effective. An amendment, supplement or waiver bexaifective in accordance with its terms and #iféee binds every Holder.

(b) The Company may, but shall not be obligateditoa record date pursuant to Section 1.05 forphgose of determining the
Holders entitled to consent to any amendment, sumpght, or waiver.

Section 9.05 Notation on or Exchange of Notes

(a) The Trustee may place an appropriate notationtzan amendment, supplement or waiver on any tlieteafter authenticate
The Company in exchange for all Notes may issuetladrustee shall, upon receipt of an Authenticea@rder, authenticate new Notes that
reflect the amendment, supplement or waiver.

(b) Failure to make the appropriate notation anésa new Note shall not affect the validity aneefffof such amendment,
supplement or waiver.

Section 9.06 Trustee to Sign Amendments, etc

The Trustee shall sign any amendment, supplemeanaiver authorized pursuant to this Article 9 iéthmendment, supplement or
waiver does not adversely affect the rights, dutiabilities or immunities of the Trustee. The Guany may not deliver a signed amendment,
supplement or waiver effecting a change pursua8etttion 9.02 until its Board of Directors approitetn executing any amendment,
supplement or waiver, the Trustee shall receive(anbdject to Section 7.01) shall be fully proteatedonclusively relying upon, in addition
the documents required by Section 11.04, an Officgertificate and an Opinion of Counsel (which ncaytain customary qualifications)
stating that the execution of such amended or sapghtal indenture complies with the provisions be(mcluding Section 9.03) and such
amended or supplemental indenture is the legal @ald binding obligation of the Company, enfordeagainst it in accordance with its
terms.

ARTICLE 10
GUARANTEES

Section 10.01 Note Guarantee

(a) Subject to this Article 10, each of the Guavasitif any, hereby, jointly and severally, irreabty and unconditionally
guarantees, on a senior basis, to each Holdermathe fTrustee and its successors and assignqentdge of the validity and enforceability of
this Indenture, the Notes or the obligations of@wmenpany hereunder or thereunder, that: (1) thecipal of and premium, if any, and interest
(including Additional Interest, if any) on the Netshall be promptly paid in full when due,
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whether at maturity, by acceleration, redemptiontberwise, and interest on the overdue principahal interest on the Notes, if any, if
lawful, and all other obligations of the Companyttie Holders or the Trustee hereunder or thereuwstdal be promptly paid in full or
performed, all in accordance with the terms heasaf thereof; and (2) in case of any extensionnoé tof payment or renewal of any Notes or
any of such other obligations, that same shallrbenptly paid in full when due or performed in aatance with the terms of the extension or
renewal, whether at stated maturity, by accelematiootherwise. Failing payment by the Company wihe® of any amount so guaranteed or
any performance so guaranteed for whatever reéiseiizuarantors shall be jointly and severally aitlgl to pay the same immediately. Each
Guarantor agrees that this is a guarantee of payamehnot a guarantee of collection.

(b) The Guarantors hereby agree that their obbgathereunder shall be unconditional, irrespeafuée validity, regularity or
enforceability of the Notes or this Indenture, #ixsence of any action to enforce the same, anyewaivconsent by any Holder with respect
to any provisions hereof or thereof, the recovdrgny judgment against the Company, any actiomforee the same or any other
circumstance which might otherwise constitute al®g equitable discharge or defense of a guaraBtwrh Guarantor hereby waives
diligence, presentment, demand of payment, filihgl@ims with a court in the event of insolvencybankruptcy of the Company, any right to
require a proceeding first against the Companytegtpnotice and all demands whatsoever and cotetizat this Note Guarantee shall not be
discharged except by complete performance of thigaitons contained in the Notes and this Indentargursuant to Section 10.06.

(c) If any Holder or the Trustee is required by aoyrt or otherwise to return to the Company, theu@ntors or any custodian,
trustee, liquidator or other similar official aggiin relation to the Company or the Guarantors,amgunt paid either to the Trustee or such
Holder, this Note Guarantee, to the extent theoe¢oflischarged, shall be reinstated in full foned affect.

(d) Each Guarantor agrees that it shall not beledtio any right of subrogation in relation to tHelders in respect of any
obligations guaranteed hereby until payment ind@ikhll obligations guaranteed hereby. Each Guardntther agrees that, as between the
Guarantors, on the one hand, and the Holders andrtistee, on the other hand, (1) the maturithefdbligations guaranteed hereby may be
accelerated as provided in Article 6 for the pugsosf this Note Guarantee, notwithstanding any, stggnction or other prohibition
preventing such acceleration in respect of thegaklibns guaranteed hereby, and (2) in the eveayftleclaration of acceleration of such
obligations as provided in Article 6, such obligas (whether or not due and payable) shall fortimlwécome due and payable by the
Guarantors for the purpose of this Note Guarartke.Guarantors shall have the right to seek cartigh from any non-paying Guarantor so
long as the exercise of such right does not impairights of the Holders under the Note Guarantees

(e) Each Note Guarantee shall remain in full fand effect and continue to be effective should @etition be filed by or against
the Company for liquidation, reorganization, shaihied Company become insolvent or make an assignimetite benefit of creditors or
should a receiver or trustee be appointed forradiny significant part of the Compasyassets, and shall, to the fullest extent perchiitelaw,
continue to be effective or be reinstated, as &se enay be, if at any time payment and performahtee Notes are, pursuant to applicable
law, rescinded or reduced in amount, or must ottserlve restored or returned by any obligee on ttedNor the Note Guarantees, whether as
a “voidable preference,” “fraudulent transfer” dherwise, all as though such payment or performmacenot been made. In the event that
any payment or any part thereof, is rescinded,aedurestored or returned, the Notes shall, tduthest extent permitted by law, be reinstated
and deemed reduced only by such amount paid amsbnetscinded, reduced, restored or returned.
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(f) In case any provision of any Note Guaranted! sleainvalid, illegal or unenforceable, the vatidilegality and enforceability of
the remaining provisions shall not in any way bected or impaired thereby.

(g) Each payment to be made by a Guarantor in cespéts Note Guarantee shall be made withoub$eteounterclaim, reductic
or diminution of any kind or nature.

Section 10.02 Limitation on Guarantor Liability

Each Guarantor, and by its acceptance of Note#, idafder, hereby confirms that it is the intentmfrall such parties that the N¢
Guarantee of such Guarantor not constitute a fleatitransfer or conveyance for purposes of DeRtdref Law, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer éwcany similar U.S. federal or state law to theeakapplicable to any Note Guarantee.
To effectuate the foregoing intention, the Trusthe,Holders and the Guarantors hereby irrevocatge that the obligations of each
Guarantor shall be limited to the maximum amounwis after giving effect to such maximum amoumidaall other contingent and fixed
liabilities of such Guarantor that are relevantemslich laws and after giving effect to any coltett from, rights to receive contribution frc
or payments made by or on behalf of any other Guaran respect of the obligations of such otheaf@dmator under this Article 10, result in
the obligations of such Guarantor under its Notar@ntee not constituting a fraudulent conveyandeaoidulent transfer under applicable
law. Each Guarantor that makes a payment undBloits Guarantee shall be entitled upon paymentlirof@all Note Guarantee obligations
under this Indenture to a contribution from eadieoGuarantor in an amount equal to such other atar'spro rata portion of such
payment based on the respective net assets beaBtiarantors at the time of such payment detednimaccordance with GAAP.

Section 10.03 Execution and Delivery

(a) To evidence its Note Guarantee set forth ini&ed0.01, each Guarantor hereby agrees thalrttienture shall be executed on
behalf of such Guarantor by an Officer or persolding an equivalent title.

(b) Each Guarantor hereby agrees that its Notedbtee set forth in Section 10.01 shall remain inféuce and effect
notwithstanding the absence of the endorsementyhatation of such Note Guarantee on the Notes.

(c) If an Officer whose signature is on this Indeetno longer holds that office at the time thestee authenticates the Note, the
Note Guarantees shall be valid neverthel

(d) The delivery of any Note by the Trustee, afier authentication thereof hereunder, shall cartstiiue delivery of the Note
Guarantee set forth in this Indenture on behathefGuarantors.

(e) If required by Section 4.12, the Company stalise any newly created or acquired Domestic Sialpgitb comply with the
provisions of Section 4.12 and this Article 10the extent applicable.

Section 10.04 Subrogation

Each Guarantor shall be subrogated to all rightdadflers against the Company in respect of any atsquaid by any Guarantor
pursuant to the provisions of Section 10 rvided that, if an Event of Default has occurred and isticming, no Guarantor shall be entitled
to enforce or receive any payments arising oubobased upon, such right of subrogation untibadbunts then due and payable by the
Company under this Indenture or the Notes shalklmseen paid in full.
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Section 10.05 Benefits Acknowledged

Each Guarantor acknowledges that it will receiveatiand indirect benefits from the financing agaments contemplated by this
Indenture and that the guarantee and waivers madepbrsuant to its Note Guarantee are knowingadmin contemplation of such benefits.

Section 10.06 Release of Note Guarantees

(a) A Note Guarantee by a Guarantor shall be auioally and unconditionally released and discharged such Note Guarantee
shall thereupon terminate and be discharged and @irther force and effect, and no further actigrsuch Guarantor, the Company or the
Trustee shall be required for the release of sushr&htor's Note Guarantee:

(1) (A) concurrently with any sale, exchange, dsfion or transfer (by merger or otherwise) of &y Equity Interests of such
Guarantor following which such Guarantor is no leng Subsidiary of the Company or (y) all or sulbsdly all the properties and
assets of such Guarantor to a Person that is 8obsidiary of the Company;

(B) upon the release or discharge by such Guarantf Indebtedness or the Guarantee which resuttéhe creation of such
Note Guarantee (or would have resulted in the itneatf a Note Guarantee had such Note Guarantealmatdy been in existence)
so long as immediately after the release of sude IGuarantee, the Company would be in compliantie S&ction 4.07;

(C) upon the merger or consolidation of such Guaranith and into either the Company or any otheafantor that is the
surviving person in such merger or consolidatiornymon the liquidation of such Guarantor followithg transfer of all or
substantially all of its property and assets tbezithe Company or another Guarantor; or

(D) upon the Company exercising its legal defeasamcovenant defeasance options in accordanceAwitie 8 or the
Company’s obligations under this Indenture beirsgldarged in accordance with the terms of this Inderand the Notes; and

(2) such Guarantor delivering to the Trustee aric®iffls Certificate and an Opinion of Counsel, esdting that all conditions
precedent provided for in this Indenture relatiogtich transaction have been complied with.

(b) At the request of the Company, the Trusteel eixalcute and deliver any documents reasonablyinegtjin order to
acknowledge such release, discharge and terminati@spect of the applicable Note Guarantee. eitie Company nor any Guarantor
shall be required to make a notation on the Natesftect any Note Guarantee or any such releasmjriation or discharge.
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ARTICLE 11

MISCELLANEOUS
Section 11.01 Trust Indenture Act Controls

If any provision of this Indenture limits, qualifie@r conflicts with the duties imposed by Trustdntlire Act Section 318(c), the
imposed duties shall control.

Section 11.02 Notices

(a) Any notice or communication by the Company, @uarantor or the Trustee to the others is dulgwi¥ in writing and
(1) delivered in person, (2) mailed by fidass mail (certified or registered, return receguuested) or overnight air courier guaranteeing
day delivery or (3) sent by facsimile or electromansmission, to the others’ addresses:

If to the Company and/or any Guarantor:

c/o Netflix, Inc.

100 Winchester Circle

Los Gatos, California 95032
Fax No.: (408) 317-0414
Attention: General Counsel

With a copy to:

Wilson Sonsini Goodrich & Rosati, Professional Gugiion
650 Page Mill Road

Palo Alto, California 94304-1050

Fax No: (650) 493-6811

Attention: John A. Fore.

If to the Trustee:

c/o Wells Fargo Bank, National Association

333 S. Grand Avenue, 5th Floor

Suite 5A

Los Angeles, CA 90071

MAC E2064-05A

Fax No.: (213) 614-3355

Attention: Maddy Hall, Corporate Municipal and E®erServices

With a copy to:

Thompson Hine LLP

335 Madison Avenue
New York, NY

Attention: Yesenia Batista

The Company, any Guarantor or the Trustee, by edti¢che others, may designate additional or difieaddresses for subsequent notices or
communications.
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(b) All notices and communications (other than ¢hsesnt to Holders) shall be deemed to have begrgaign: at the time
delivered by hand, if personally delivered; on fingt date of which publication is made if by pudation; five calendar days after being
deposited in the mail, postage prepaid, if maikediist-class mail; the next Business Day afterdliyndelivery to the courier, if mailed by
overnight air courier guaranteeing next day deliverthen receipt acknowledged, if sent by facsiril@lectronic transmissioprovided that
any notice or communication delivered to the Trastieall be deemed effective upon actual receipettie

(c) Any notice or communication to a Holder shalrbailed by first-class mail (certified or regigéy return receipt requested) or
by overnight air courier guaranteeing next dayveeli to its address shown on the Note Registey@ulsh other delivery system as the
Trustee agrees to accept. Any notice or commuioicathall also be so mailed to any Person desciib&clust Indenture Act Section 313(c),
to the extent required by the Trust Indenture Reilure to mail a notice or communication to a Hwldr any defect in it shall not affect its
sufficiency with respect to other Holders.

(d) Where this Indenture provides for notice in amgnner, such notice may be waived in writing gy Brerson entitled to receive
such notice, either before or after the event,sarwh waiver shall be the equivalent of such noti¢eivers of notice by Holders shall be filed
with the Trustee, but such filing shall not be adition precedent to the validity of any actiongakn reliance upon such waiver.

(e) Where this Indenture provides for notice of amgnt to a Holder of a Global Note, such noticaldte sufficiently given if
given to the Depositary for such Note (or its daemg), pursuant to the applicable procedures of Begositary, if any, prescribed for the
giving of such notice.

(f) The Trustee agrees to accept and act uponajatistructions or directions pursuant to this tdee sent by unsecured
facsimile or electronic .pdf transmissigmpvided , however , that (1) the party providing such written notigestructions or directions,
subsequent to such transmission of written insiwast shall provide the originally executed instimgs or directions to the Trustee in a tirr
manner, and (2) such originally executed noticgtruttions or directions shall be signed by an enigkd representative of the party provid
such notice, instructions or directions. The Trastball not be liable for any losses, costs or eseg arising directly or indirectly from the
Trustee’s reasonable reliance upon and compliaftbeswch notice, instructions or directions notwttinding such notice, instructions or
directions conflict or are inconsistent with a sedpgent notice, instructions or directions.

(g) If a notice or communication is sent in the mamnprovided above within the time prescribeds duly given, whether or not t
addressee receives it.

(h) If the Company mails a notice or communicatiofdolders, it shall mail a copy to the Trustee aadh Agent at the same tir

Section 11.03 Communication by Holders with Othetdérs.

Holders may communicate pursuant to Trust IndenfateSection 312(b) with other Holders with respiectheir rights under this
Indenture or the Notes. The Company, the TruskeeRegistrar and anyone else shall have the prateat Trust Indenture Act Section 312

(c).
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Section 11.04 Certificate and Opinion as to Coond#iPrecedent

Upon any request or application by the Companyngr@uarantor to the Trustee to take any action utide Indenture, the
Company or such Guarantor, as the case may béfstmish to the Trustee:

(1) an Officers Certificate in form and substance reasonablgfsatiory to the Trustee (which shall include thetesnents set fort
in Section 11.05) stating that, in the opinionhad signer(s), all conditions precedent and covendrdany, provided for in this Indenture
relating to the proposed action have been satigfiedided that no Officers Certificate shall be required in connection wiiita issuanc
of Notes on the Issue Date; and

(2) an Opinion of Counsel in form and substancsarably satisfactory to the Trustee (which shalllide the statements set forth
in Section 11.05 and which may contain customasifications) stating that, in the opinion of suadunsel, all such conditions
precedent and covenants have been complied pritkiided that no such Opinion of Counsel shall be requirecannection with the
issuance of Notes on the Issue Date and any Opafi@ounsel may rely as to factual matters on dic@®’ Certificate.

Section 11.05 Statements Required in Certificat®minion.

Each certificate or opinion with respect to compdia with a condition or covenant provided for irstimdenture (other than a
certificate provided pursuant to Section 4.04) lshalude:

(1) a statement that the Person making such @attior opinion has read such covenant or congdlition

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

(3) a statement that, in the opinion of such Perkeror she has made such examination or inveistigas is necessary to enable
him or her to express an informed opinion as tothdreor not such covenant or condition has beerptiethwith (and, in the case of an
Opinion of Counsel, may be limited to reliance onGfficer’s Certificate as to matters of fact); and

(4) a statement as to whether or not, in the opiniosuch Person, such condition or covenant has bemplied with.

Section 11.06 Rules by Trustee and Agents

The Trustee may make reasonable rules for actiar ly a meeting of Holders. The Registrar or Fgyigent may make
reasonable rules and set reasonable requiremerits fonctions.

Section 11.07 No Personal Liability of Stockholdétartners, Officers or Directors

No director, officer, employee, stockholder, geherdimited partner or incorporator, past, presenfuture, of the Company or
any of its Subsidiaries, as such or in such capastitall have any personal liability for any obtigas of the Company under the Notes, any
Note Guarantee or this Indenture by reason of@spr its status as such director, officer, emgdgystockholder, general or limited partne
incorporator.
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Each Holder of Notes by accepting a Note waivesrat@hses all such liability. The waiver and reéease part of the considerat
for the issuance of the Notes.

Section 11.08 Governing Law

THIS INDENTURE, THE NOTES AND ANY GUARANTEE WILL BESOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

Section 11.09 Waiver of Jury Trial

EACH OF THE ISSUER, THE GUARANTORS AND THE TRUSTEHEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY ANDALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENURE, THE NOTES OR THE TRANSACTIONS CONTEMPLATED
HEREBY.

Section 11.10 Force Majeure

In no event shall the Trustee be responsible bldifor any failure or delay in the performancetsfobligations under this
Indenture arising out of or caused by, directlynalirectly, forces beyond its reasonable contrat)uding without limitation strikes, work
stoppages, accidents, acts of war or terrorisnil, aivmilitary disturbances, nuclear or naturalasitophes or acts of God, and interruptions,
loss or malfunctions of utilities, communicatiorrscomputer (software or hardware) services; it geinderstood that the Trustee shall use
reasonable efforts which are consistent with aezkeptactices in the banking industry to resumegperédnce as soon as practicable under the
circumstances.

Section 11.11 No Adverse Interpretation of Othere®gnents

This Indenture may not be used to interpret angratidenture, loan or debt agreement of the Compaitg Subsidiaries or of a
other Person. Any such indenture, loan or debteagesmt may not be used to interpret this Indenture.

Section 11.12 Successors

All agreements of the Company in this Indenture thredNotes shall bind its successors. All agreemefithe Trustee in this
Indenture shall bind its successors. All agreemehésich Guarantor in this Indenture shall binditscessors, except as otherwise provid
Section 10.06.

Section 11.13 Severability
In case any provision in this Indenture or in thetéé shall be invalid, illegal or unenforceable talidity, legality and

enforceability of the remaining provisions shalt moany way be affected or impaired thereby.

Section 11.14 Counterpart Originals

The parties may sign any number of copies of thiehture. Each signed copy shall be an origindlabwf them together
represent the same agreement. The exchange obafiigis Indenture and of signature pages by fisitssior .pdf transmission shall constit
effective execution and delivery of this Indentagseto the parties hereto and may be used in ligheodriginal Indenture for all purposes.
Signatures of the parties hereto transmitted bgiffiaite or .pdf shall be deemed to be their origgighatures for all purposes.

-50-



Section 11.15 Table of Contents, Headings, etc

The Table of Contents, Cross-Reference Table aadihgs of the Articles and Sections of this Indemtuave been inserted for
convenience of reference only, are not to be censtla part of this Indenture and shall in no waylifiy or restrict any of the terms or
provisions hereof.

Section 11.16 U.S.A. PATRIOT Act

To help the government fight the funding of tersariand money laundering activities, federal lawuiexs all financial institutions
to obtain, verify and record information that idéas each person who opens an account. For amdimidual person such as a business
entity, a charity, a trust or other legal entitg firustee will ask for documentation to verifyfiismation and existence as a legal entity. The
Trustee may also ask to see financial statemeoéndes, identification and authorization documénats individuals claiming authority to
represent the entity or other relevant documentafibie parties each agree to provide all such inédion and documentation as to themse
as requested by the Trustee to ensure compliartbefedieral law.

Section 11.17 Qualification of Indenture

The Company and the Guarantors, if any, shall futdis Indenture under the Trust Indenture Aceifuired by the Registration
Rights Agreement.

[ Sgnatures on following page ]
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NETFLIX, INC.

By: /9 David Hyman

Name David Hyman
Title: General Counst

[Signature Page to Indentul



WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustet

By: /9 Maddy Hall
Name Maddy Hall
Title: Vice Presiden

[Signature Page to Indentul



APPENDIX A

PROVISIONS RELATING TO INITIAL NOTES
AND ADDITIONAL NOTES

Section 1.1 Definitions

(a) Capitalized Terms

Capitalized terms used but not defined in this Agbe A have the meanings given to them in this hitdee. The following
capitalized terms have the following meanings:

“ Applicable Proceduresmeans, with respect to any transfer or transadtivolving a Regulation S Global Note or beneficia
interest therein, the rules and procedures of tygdSitary for such Global Note, Euroclear and Gleaam, in each case to the extent
applicable to such transaction and as in effechftione to time.

“ Clearstreant means Clearstream Banking, Société Anonyme, grsancessor securities clearing agency.

“ Distribution Compliance Period with respect to any Note, means the period o€dfisecutive days beginning on and including
the later of (a) the day on which such Note i¢ fiffered to persons other than distributors (dsdd in Regulation S under the Securities
Act) in reliance on Regulation S, notice of whicdydhall be promptly given by the Company to thestee, and (b) the date of issuance with
respect to such Note or any predecessor of suat. Not

“ Euroclear” means the Euroclear Clearance System or any ssocsecurities clearing agency.

“ Global Note” means a Note in registered global form withodéiest coupons, including without limitation, thal® 144A
Global Note, the Regulation S Global Note and axghange Note in global form.

“ QIB " means a “qualified institutional buyer” as defin@ Rule 144A.

“ Requlation S’ means Regulation S promulgated under the Seesrict.
“ Rule 144" means Rule 144 promulgated under the Securitis A

“ Rule 144A”" means Rule 144A promulgated under the Securkids

“ Rule 904" means Rule 904 promulgated under the Securitis A

(b) Other Definitions

Term: Defined in Sectior:
“Agent Member” 2.1(c)
“Definitive Notes Leger” 2.3(e)
“Global Notes Leger” 2.3(e)
“Regulation S Global No” 2.1(b)
“Regulation S Not¢” 2.1(a)



Term: Defined in Sectio:

“Restricted Notes Lege” 2.3(e)
“Rule 144A Note” 2.1(a)
“Rule 144A Global Nof” 2.1(b)

Section 2.1 Form and Dating

(a) The Initial Notes issued on the date hereolf sle(i) offered and sold by the Company to thitidhPurchasers and (ii) resold,
initially only to (1) QIBs in reliance on Rule 144ARule 144A Notes) and (2) Persons other than U.S. Persons (aseatkfin Regulation S)
in reliance on Regulation S (* Requlation S NdjesSuch Initial Notes may thereafter be transfdrt@ among others, QIBs and purchasers in
reliance on Regulation S.

(b) Global Notes Rule 144A Notes shall be issued initially in fbem of one or more permanent global Notes in dedie, fully
registered form (collectively, the “ Rule 144A GhlitNote”) and Regulation S Notes shall be issued initiallthimform of one or more glob
Notes (collectively, th¢ Regulation S Global Not8, in each case without interest coupons and hgdtie Global Notes Legend and
Restricted Notes Legend, which shall be depositedehalf of the purchasers of the Notes represehtedby with the Custodian, and
registered in the name of the Depositary or a nemof the Depositary, duly executed by the Compmantyauthenticated by the Trustee as
provided in the Indenture. Beneficial ownershigmests in the Regulation S Global Note shall natshangeable for interests in the
Rule 144A Global Note or any other Note withoutesticted Notes Legend until the expiration of Bhistribution Compliance Period. Each
Global Note shall represent such of the outstaniotgs as shall be specified in the “Schedule aharges of Interests in the Global Note”
attached thereto and each shall provide that It sifaresent up to the aggregate principal amoéihtates from time to time endorsed thereon
and that the aggregate principal amount of out@#tgnidotes represented thereby may from time to tineeduced or increased, as applice
to reflect exchanges and redemptions. Any endonseafex Global Note to reflect the amount of angré@ase or decrease in the aggregate
principal amount of outstanding Notes represertiedeby shall be made by the Trustee or the Custpdtahe direction of the Trustee, in
accordance with instructions given by the Holderdof as required by Section 2.06 of the Inderdumak Section 2.3(c) below.

(c) BookEntry Provisions This Section 2.1(c) shall apply only to a GloNalte deposited with or on behalf of the Depositary.

The Company shall execute and the Trustee shalkdnrdance with this Section 2.1(c) and Secti@ra®d pursuant to an order
the Company signed by one Officer of the Companthenticate and deliver initially one or more GlbNates that (i) shall be registered in
the name of the Depositary for such Global Not&lmbal Notes or the nominee of such Depositary(@hdhall be delivered by the Trustee
to such Depositary or pursuant to such Depositangguctions or held by the Trustee as Custodian.

Members of, or participants in, the Depositary (felst Member$) shall have no rights under the Indenture witbpect to any
Global Note held on their behalf by the Depositarpy the Trustee as Custodian or under such Glbtd, and the Depositary may be
treated by the Company, the Trustee and any ad¢hé €ompany or the Trustee as the absolute oofrgnch Global Note for all purposes
whatsoever. Notwithstanding the foregoing, nottiegein shall prevent the Company, the Trustee piagent of the Company or the Trustee
from giving effect to any written certification, gty or other authorization furnished by the Depgitor impair, as between the Depositary
and its Agent Members, the operation of customaagtices of such Depositary governing the exeraigbe rights of a holder of a beneficial
interest in any Global Note.
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(d) Definitive Notes Except as provided in Section 2.3 or 2.4, oweélseneficial interests in Global Notes shall netdntitled tc
receive physical delivery of certificated Notes.

Section 2.2 AuthenticationThe Trustee shall authenticate and make avaifablgelivery upon a written order of the Company
signed by one Officer of the Company (a) Initialtd®for original issue on the date hereof in arreggfe principal amount of $700,000,000,
(b) subject to the terms of the Indenture, AddiilbNotes and (c) Exchange Notes to be issued pursmian Exchange Offer under the
Registration Rights Agreement and for a like pgatiamount of Initial Notes exchanged pursuantefterSuch order shall specify the amc
of the Notes to be authenticated, the date on wthieloriginal issue of Notes is to be authenticated whether the Notes are to be Initial
Notes, Additional Notes or Exchange Noti

Section 2.3 Transfer and Exchange

(a) Transfer and Exchange of Definitive Notes fafiBitive Notes. When Definitive Notes are presented to the Regyistith a

request:
(i) to register the transfer of such Definitive Bstor
(ii) to exchange such Definitive Notes for an equiéhcipal amount of Definitive Notes of other aotized denominations,

the Registrar shall register the transfer or makestxchange as requested if its reasonable recemtsrfor such transaction are mapvided ,
however , that the Definitive Notes surrendered for transifeexchange:

(1) shall be duly endorsed or accompanied by aewrinstrument of transfer in form reasonably éatiory to the Company and
the Registrar, duly executed by the Holder theoedfis attorney duly authorized in writing; and

(2) in the case of Transfer Restricted Notes, acempanied by the following additional informatiand documents, as applicat

(A) if such Definitive Notes are being deliveredth@ Registrar by a Holder for registration in ttzene of such Holder,
without transfer, a certification from such Holderthat effect (in the form set forth on the reeesgle of the Initial Note); or

(B) if such Definitive Notes are being transfertedhe Company, a certification to that effecttfie form set forth on the
reverse side of the Initial Note); or

(C) if such Definitive Notes are being transferpeoisuant to an exemption from registration in adaoce with Rule 144
under the Securities Act or in reliance upon ano#xemption from the registration requirementshef ecurities Act, (x) a
certification to that effect (in the form set fodh the reverse side of the Initial Note) and {yhé Company so requests, an
opinion of counsel or other evidence reasonabigfsatory to them as to the compliance with therietsons set forth in the
applicable legends set forth in Section 2.3(e)(i).

(b) Restrictions on Transfer of a Definitive Note & Beneficial Interest in a Global Not& Definitive Note may not be
exchanged for a beneficial interest in a GlobaleN®mtcept upon satisfaction of the requirementfostit below. Upon receipt by the Trustet
a Definitive Note, duly
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endorsed or accompanied by a written instrumetriaoifer in form reasonably satisfactory to the @any and the Registrar, together with:

(i) (A) certification (in the form set forth on theverse side of the Initial Note) that such Dé¢ifuei Note is being transferred (1) to
a QIB in accordance with Rule 144A or (2) outside tUnited States of America in an offshore transaawvithin the meaning of
Regulation S and in compliance with Rule 904 uriderSecurities Act; or (B) such other certificateomd Opinion of Counsel as the
Trustee shall require; and

(i) written instructions directing the Trusteert@ke, or to direct the Custodian to make, an adfieist on its books and records
with respect to such Global Note to reflect anéase in the aggregate principal amount of the Nefg®sented by the Global Note,
such instructions to contain information regarding Depositary account to be credited with sucheiase, then the Trustee shall cancel
such Definitive Note and cause, or direct the Gdisioto cause, in accordance with the standinguogbns and procedures existing
between the Depositary and the Custodian, the ggtgerincipal amount of Notes represented by tlob#b Note to be increased by
aggregate principal amount of the Definitive Naidoeé exchanged and shall credit or cause to béeded the account of the Person
specified in such instructions a beneficial intereghe Global Note equal to the principal amooithe Definitive Note so canceled. If
no Global Notes are then outstanding and the Gldbéd has not been previously exchanged for ceatiéid securities pursuant to
Section 2.4, the Company shall issue and the Teisdtall authenticate, upon written order of the Gany in the form of an Officer's
Certificate, a new Global Note in the appropriaiegpal amount.

(c) Transfer and Exchange of Global Not€ The transfer and exchange of Global Notekameficial interests therein shall be
effected through the Depositary, in accordance thighindenture (including applicable restrictiomst@nsfer set forth herein, if any) and the
procedures of the Depositary therefor. A transfefa beneficial interest in a Global Note shalivder a written order given in accordance
with the Depositary’s procedures containing infotioraregarding the participant account of the Dépog to be credited with a beneficial
interest in such Global Note or another Global Nitd such account shall be credited in accordaitbeswch order with a beneficial interest
in the applicable Global Note and the account efRerson making the transfer shall be debited lnamunt equal to the beneficial interes
the Global Note being transferred. Transfers bgwner of a beneficial interest in the Rule 144AlgzlbNote to a transferee who takes
delivery of such interest through the RegulatioBI8bal Note, whether before or after the expiratbthe Distribution Compliance Period,
shall be made only upon receipt by the Trusteea#rtfication in the form provided on the reveddehe Initial Notes from the transferor to
the effect that such transfer is being made in@zwe with Regulation S or (if available) Rule 1dler the Securities Act and that, if such
transfer is being made prior to the expirationhaf Distribution Compliance Period, the interestsfarred shall be held immediately there:
through Euroclear or Clearstream.

(ii) If the proposed transfer is a transfer of adfécial interest in one Global Note to a benefigiterest in another Global Note,
the Registrar shall reflect on its books and resdh@ date and an increase in the principal amuiuthe Global Note to which such
interest is being transferred in an amount equ#iegrincipal amount of the interest to be sodfamed, and the Registrar shall reflect
on its books and records the date and a correspgulgdicrease in the principal amount of Global Nimim which such interest is being
transferred.

(i) Notwithstanding any other provisions of ttAppendix A (other than the provisions set forttSiection 2.4), a Global Note
may not be transferred as a whole except by the§igpy to a nominee of the Depositary or by a maaiof the Depositary to the
Depositary or another nominee of the Depositafyyothe Depositary or any such nominee to a succ&saositary or a nominee of
such successor Depositary.
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(iv) In the event that a Global Note is exchangad¥efinitive Notes pursuant to Section 2.4 primthe consummation of the
Exchange Offer or the effectiveness of a Shelf Regfion Statement with respect to such Notes, Blaths may be exchanged only in
accordance with such procedures as are substamtiaibistent with the provisions of this Sectio® @ncluding the certification
requirements set forth on the reverse of the Init@es intended to ensure that such transfers owigh Rule 144A, Regulation S or
such other applicable exemption from registratinder the Securities Act, as the case may be) atfdaher procedures as may from
time to time be adopted by the Company.

(d) Restrictions on Transfer of Requlation S GldWate. (i) Prior to the expiration of the Distributioro@pliance Period, intere:
in the Regulation S Global Note may only be heldtigh Euroclear or Clearstream. During the DistidmuCompliance Period, beneficial
ownership interests in the Regulation S Global Noés only be sold, pledged or transferred througtoElear or Clearstream in accordance
with the Applicable Procedures and only (1) to@wmmpany or any of its subsidiaries, (2) so longwsh security is eligible for resale
pursuant to Rule 144A, to a person whom the selimiger reasonably believes is a QIB that purchfmess own account or for the account
of a QIB to whom notice is given that the resaledpe or transfer is being made in reliance on R4A, (3) in an offshore transaction in
accordance with Regulation S, (4) pursuant to @mgation from registration under the Securities prcivided by Rule 144 (if applicable)
under the Securities Act or another available exeampr (5) pursuant to an effective registratitmament under the Securities Act, in each
case in accordance with any applicable securiies lof any state of the United States of AmericirRo the expiration of the Distribution
Compliance Period, transfers by an owner of a beiaéfnterest in the Regulation S Global Note twamsferee who takes delivery of such
interest through the Rule 144A Global Note shalirtaele only in accordance with Applicable Procedaresupon receipt by the Trustee of a
written certification from the transferor of thertadicial interest in the form provided on the reseeof the Initial Note to the effect that such
transfer is being made to a QIB within the mearmihRule 144A in a transaction meeting the requinetmef Rule 144A. Such written
certification shall no longer be required after #xpiration of the Distribution Compliance Period.

(ii) Upon the expiration of the Distribution Comgufice Period, beneficial ownership interests irRbgulation S Global Note shall
be transferable in accordance with applicable lad/itae other terms of the Indenture.

(e) Legends

(i) Except as permitted by this Section 2.3(e) heldote certificate evidencing the Global Notes HrelDefinitive Notes (and all
Notes issued in exchange therefor or in substitutiereof) shall bear a legend in substantiallyftiewing form (each defined term in
the legend being defined as such for purposesedetiend only) (“ Restricted Notes Leg€nd

“THE OFFERING AND SALE OF THIS NOTE (OR ITS PREDESEOR) HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIESCT"), AND, ACCORDINGLY, THIS NOTE MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXCEPT AS SEJRTH IN THE NEXT SENTENCE. BY ITS ACQUISITION
HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE HOIHR:

(1) REPRESENTS THAT IT IS NOT AN “AFFILIATE” (AS DEINED IN RULE 144 UNDER THE SECURITIES ACT) OF
NETFLIX, INC. AND (A) IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT) (A “QIB”), OR (B) IT HAS ACQUIRED HIS NOTE IN AN OFFSHORE TRANSACTION IN COMPLIANCE
WITH REGULATION S UNDER THE SECURITIES ACT,;
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(2) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRMSFER THIS NOTE OR ANY BENEFICIAL INTEREST
HEREIN EXCEPT (A) TO NETFLIX, INC. OR ANY OF ITS SBEIDIARIES, (B) TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QIB PURCHASING FOR ITS OWNCCOUNT OR FOR THE ACCOUNT OF AQIBIN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 1444C) IN AN OFFSHORE TRANSACTION MEETING THE
REQUIREMENTS OF RULE 903 OR 904 OF REGULATION S DHE SECURITIES ACT, (D) IN A TRANSACTION MEETING
THE REQUIREMENTS OF RULE 144 UNDER THE SECURITIEEA, (E) IN ACCORDANCE WITH ANOTHER EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITSEACT (AND BASED UPON AN OPINION OF COUNSEL
ACCEPTABLE TO THE ISSUER AND THE TRUSTEE) OR (F) RSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
AND, IN EACH CASE, IN ACCORDANCE WITH THE APPLICABE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR ANY OTHER APPLICABLE JURISDICTION; AND

(3) AGREES THAT IT WILL DELIVER TO EACH PERSON TO WOM THIS NOTE OR AN INTEREST HEREIN IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT ORHIS LEGEND.

AS USED HEREIN, THE TERMS "OFFSHORE TRANSACTIONSN® “UNITED STATES” HAVE THE MEANINGS GIVEN TO
THEM BY RULE 902 OF REGULATION S UNDER THE SECURES ACT. THE INDENTURE CONTAINS A PROVISION
REQUIRING THE TRUSTEE TO REFUSE TO REGISTER ANY TRBFER OF THIS NOTE IN VIOLATION OF THE
FOREGOING.”

Each Definitive Note shall bear the following adffital legend (“_Definitive Notes Legerijt

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL EELIVER TO THE REGISTRAR AND TRANSFER AGENT
SUCH CERTIFICATES AND OTHER INFORMATION AS SUCH TRMSFER AGENT MAY REASONABLY REQUIRE TO
CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREGRG RESTRICTIONS.”

Each Global Note shall bear the following additidegend (“ Global Notes Legerijt

“UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC"), NEW YORKNEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE
NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUEESD BY AN AUTHORIZED REPRESENTATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO.,
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OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHROZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BR TO ANY PERSON IS WRONGFUL INASMUCH AS
THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEDXO TRANSFERS IN WHOLE, BUT NOT IN PART, TO DTC,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL SECURITY SHALL BE LIMITED ® TRANSFERS MADE IN ACCORDANCE WITH THE
RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TN THE REVERSE HEREOF.”

(i) Upon any sale or transfer of a Transfer Regtd Note that is a Definitive Note, the Regissfaall permit the Holder thereof to
exchange such Transfer Restricted Note for a DiafinNote that does not bear the legends set &dytive and rescind any restriction on
the transfer of such Transfer Restricted Noteéfltolder certifies in writing to the Registrar tlitstrequest for such exchange was
in reliance on Rule 144.

(iii) After a transfer of any Notes pursuant toedfective Shelf Registration Statement with respecuch Notes, all requirements
pertaining to the Restricted Notes Legend on suatedNshall cease to apply and the Registrar shathipthe Holder, or beneficial
owner, of any such Note that bears a Restricte@dNoegend to exchange such Note for a Note, orfic@iénterest in a Global Note,
that does not bear a Restricted Notes Legend.

(iv) Upon the consummation of an Exchange Offehwséspect to the Initial Notes or Additional Nopegsuant to which Holders
of such Initial Notes or Additional Notes are of#fdrExchange Notes in exchange for their Initiald$adr Additional Notes, all
requirements pertaining to Initial Notes or Addita Notes that Initial Notes or Additional Notesibsued in global form shall continue
to apply, and Exchange Notes in global form withithwat Restricted Notes Legend shall be availablédiders that exchange such Initial
Notes or Additional Notes in such Exchange Offer.

(v) Upon a sale or transfer after the expiratiothef Distribution Compliance Period of any Inithbte or Additional Note
acquired pursuant to Regulation S, all requirem#rassuch Initial Note or Additional Note bear Restricted Notes Legend shall ce
to apply and the requirements requiring any suifaliNote or Additional Note be issued in globatrh shall continue to apply.

(vi) Any Additional Notes sold in a registered offeg shall not be required to bear the Restrictetell Legend.

(vii) To the extent that any Notes are represebiedne or more Global Notes held by or on behathefDepositary, the Compa
may cause the Restrictive Notes Legend on any Glmbal Notes to be removed (or deemed removedransge such Global Notes to
be identified by an unrestricted CUSIP at any toneor after the one year anniversary of the lat€x)othe Issue Date and (y) the date
on which Additional Notes were last issued (it lgeimderstood that, if Additional Notes bear a défé CUSIP, the date after which the
Company may cause the Restrictive Notes Legene teinoved (1) with respect to such Additional Natleall be the one year
anniversary of their date of issuance and (2) watpect to the Initial Notes
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shall be the one year anniversary of the Issue)Datthout delivering an Opinion of Counsel, by:

(A) delivering to the Trustee a written notice ¢ertifying that all Notes represented by such Gldtes would be freely
tradable under Rule 144 by a person who is noffdiate of the Company (within the meaning of Rulé4) and has not been an
Affiliate of the Company (within the meaning of Rul44) during the immediately preceding three many) instructing the Trustee to
take any actions as may be necessary so that 8ted®&d Notes Legend set forth on the Global Netesl be deemed removed from
Global Notes in accordance with the terms and d¢mndi of the Notes and the Indenture, without fertaction on the part of Holders
and (z) instructing the Trustee to take any actenmay be necessary so that the restricted CUBtPer for the Notes shall be
removed from the Global Notes and replaced withranestricted CUSIP number. Immediately upon recafigtuch notice by the Trust
the Restricted Notes Legend will be deemed reméwed each of the Global Notes specified in suchicecénd the restricted CUSIP
number will be deemed removed from each of suctb&@Iblotes and deemed replaced with an unrestrCt¢sIP number; and

(B) providing the Depositary an instruction letter the Depositary’s mandatory exchange procesar{grsuccessor notice,
form or action required pursuant to the ApplicaBtecedures) to the extent required.

(viii) From and after the one year anniversaryhef issue date of any Transfer Restricted Note, wgdten direction of the
Company:

(A) The Registrar shall permit the Holder theremékchange any Transfer Restricted Note that isfanllive Note for a
Definitive Note that does not bear the legenddasét above and rescind any restriction on thedf@mnof such Transfer Restricted Note
if the Holder certifies in writing to the Registrand the Company that its request for such exchamagemade in reliance on Rule 144
and that such Holder is not (and has not been glthi@ preceding three months) an affiliate (asnéefiunder Rule 144) of the Compe
and

(B) Beneficial interests in a Transfer RestricteatdNthat is a Global Note may be exchanged forfi@akinterests in Globe
Note that does not bear the Restricted Notes Leifehd Holder certifies in writing to the Registr@ndthe Company that its request
such exchange was made in reliance on Rule 14#hahduch Holder is not (and has not been duriagtkceding three months) an
“affiliate” of the Company within the meaning of RuL44.

(f) Cancellation or Adjustment of Global Notét such time as all beneficial interests in al@aloNote have either been exchanged
for Definitive Notes, transferred, redeemed, repased or canceled, such Global Note shall be retiuby the Depositary to the Trustee
for cancellation or retained and canceled by thesfEe. At any time prior to such cancellationnf deneficial interest in a Global Note
is exchanged for Definitive Notes, transferredxioleange for an interest in another Global Noteeeeded, repurchased or canceled, the
principal amount of Notes represented by such GINbge shall be reduced and an adjustment shathdie on the books and record
the Trustee (if it is then the Custodian for sudbb@l Note) with respect to such Global Note, by Thustee or the Custodian, to reflect
such reduction.

-8



(g) Obligations with Respect to Transfers and Erdes of Notes

(i) To permit registrations of transfers and exajes) the Company shall execute and the Trustekalibbnticate, Definitive
Notes and Global Notes at the Regi¢'s request.

(ii) No service charge shall be made for any regisin of transfer or exchange, but the Company reguire payment of a sum
sufficient to cover any transfer tax, assessmentsimilar governmental charge payable in connedti@rewith (other than any such transfer
taxes, assessments or similar governmental charggbfe upon exchanges pursuant to Section 2.0fp8&x10, 3.06, 4.11 and 9.05 of the
Indenture).

(iii) Prior to the due presentation for registratiof transfer of any Note, the Company, the Trudtee Paying Agent or the
Registrar may deem and treat the person in whase @aNote is registered as the absolute ownerabf Niote for the purpose of receiving
payment of principal of and interest on such Nate #or all other purposes whatsoever, whether dsanch Note is overdue, and none of the
Company, the Trustee, the Paying Agent or the Regishall be affected by notice to the contrary.

(iv) All Notes issued upon any transfer or exchapgesuant to the terms of the Indenture shall exddehe same debt and shall be
entitled to the same benefits under the Indentsith@ Notes surrendered upon such transfer or ageha

(h) No Obligation of the Trustee

(i) The Trustee shall have no responsibility origdiion to any beneficial owner of a Global Notenamber of, or a participant in
the Depositary or any other Person with respettigaccuracy of the records of the Depositarysondminee or of any participant or
member thereof, with respect to any ownership @#ein the Notes or with respect to the delivergnig participant, member, beneficial
owner or other Person (other than the Depositdrghg notice (including any notice of redemptiorrepurchase) or the payment of any
amount, under or with respect to such Notes. Afices and communications to be given to the Holdesall payments to be made to
Holders under the Notes shall be given or made tntlie registered Holders (which shall be the Bépoy or its nominee in the case
a Global Note). The rights of beneficial ownersaity Global Note shall be exercised only throughDkeositary subject to the
applicable rules and procedures of the Deposiferg. Trustee may rely and shall be fully protectedelying upon information
furnished by the Depositary with respect to its hem, participants and any beneficial owners.

(ii) The Trustee shall have no obligation or dudyronitor, determine or inquire as to compliancenany restrictions on transfer
imposed under the Indenture or under applicablew#tvrespect to any transfer of any interest iy Blote (including any transfers
between or among Depositary participants, memhegmeficial owners in any Global Note) other thamequire delivery of such
certificates and other documentation or evidencaragxpressly required by, and to do so if andwéressly required by, the terms
of the Indenture, and to examine the same to datersubstantial compliance as to form with the exprequirements hereof.

(iii) Upon the occurrence of the Exchange Offeaatordance with the Registration Rights AgreentbietCompany shall issue
and, upon receipt of an Authentication Order inoadance with Section 2.02 hereof, the Trustee shaHenticate (i) one or more Glo
Notes without the Restricted Notes Legend in ameggte principal amount equal to the principal am®wf the beneficial interests in
the Global Notes tendered for acceptance by Petkansertify in the applicable letters of trandalithat (x) they are not broker-
dealers, (y) they are not
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participating in a distribution of the Exchange &oand (z) they are not affiliates (as defineduieR 44) of the Company, and accepted
for exchange in the Exchange Offer and (ii) DefugitNotes without the Restricted Notes Legend imggregate principal amount eq

to the principal amount of the Definitive Notesdered for acceptance by Persons that certify irafipdicable letters of transmittal that
(x) they are not broker-dealers, (y) they are rastipipating in a distribution of the Exchange No#d (z) they are not affiliates (as
defined in Rule 144) of the Company, and accepte@xchange in the Exchange Offer. Concurrenthhdhie issuance of such Notes,
the Trustee shall cause the aggregate principalatrad the applicable Global Notes with the RestdcNotes Legend to be reduced
accordingly, and the Company shall execute andthstee shall authenticate and mail to the Perdesfgnated by the Holders of the
Definitive Notes so accepted Definitive Notes wiihthe Restricted Notes Legend in the applicablecgral amount. Any Notes that
remain outstanding after the consummation of thehBrge Offer, and Exchange Notes issued in cormrewtith the Exchange Offer,
shall be treated as a single class of securitidenhe Indenture.

(iv) In connection with any exchange of benefidmérests in a Global Note that bears a Restrinte®s Legend for any Global
Note that does not bear a Restricted Notes Legeaddordance with Section 2.03(e), if a Global Nbt does not bear a Restricted
Notes Legend is not then outstanding (or an insieffit principal amount of such Global Notes arestautding to permit such exchange)
and the Global Notes have not been previously exgida for certificated securities pursuant to Sec#ial, the Company shall issue and
the Trustee shall authenticate, upon written oofi¢he Company in the form of an Officer’s Certifte, one or more new Global Note
without the Restricted Notes Legend in the appedprprincipal amounts.

Section 2.4 Definitive Notes

(a) A Global Note deposited with the Depositarymith the Trustee as Custodian pursuant to SectibmRissued in connection
with an Exchange Offer shall be transferred toltbeeficial owners thereof in the form of DefinitiN®tes in an aggregate principal amount
equal to the principal amount of such Global Nategxchange for such Global Note, only if such sfancomplies with Section 2.3 and (i)
Depositary notifies the Company that it is unwijiar unable to continue as a Depositary for suab@lNote or if at any time the Depositary
ceases to be a “clearing agency” registered umdeExchange Act and, in each case, a successositdepas not appointed by the Company
within 90 days of such notice or after the Comphagomes aware of such cessation, or (ii) an EvieDetault has occurred and is continu
or (iii) the Company, in its sole discretion, n@# the Trustee in writing that it elects to catiseissuance of certificated Notes under the
Indenture. In addition, any Affiliate of the Compyaor any Guarantor that is a beneficial owner bbabart of a Global Note may have such
Affiliate’s beneficial interest transferred to suffiliate in the form of a Definitive Note, by pwiding a written request to the Company and
the Trustee and such Opinions of Counsel, certdicar other information as may be required byltidenture or the Company or Trustee.

(b) Any Global Note that is transferable to the dfésial owners thereof pursuant to this Sectionshdll be surrendered by the
Depositary to the Trustee, to be so transferred;hiale or from time to time in part, without chayged the Trustee shall authenticate and
deliver, upon such transfer of each portion of s@ébbal Note, an equal aggregate principal amotibtadinitive Notes of authorized
denominations. Any portion of a Global Note tramsfd pursuant to this Section shall be executetthemticated and delivered only in
denominations of $2,000 and integral multiples bO®0 in excess thereof and registered in such sas¢he Depositary shall direct. Any
certificated Initial Note or Additional Note in tlierm of a Definitive Note delivered in exchange &m interest in the Global Note shall,
except as otherwise provided by Section 2.3(f)r HeaRestricted Notes Legend.
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(c) Subject to the provisions of Section 2.4(bg, tagistered Holder of a Global Note may grant @®xand otherwise authorize
any Person, including Agent Members and Persorisriag hold interests through Agent Members, to ke action which a Holder is
entitled to take under the Indenture or the Notes.

(d) In the event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (iilhe Company shall promptly make
available to the Trustee a reasonable supply ofhidieE Notes in fully registered form without imst coupons.
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EXHIBIT A
[FORM OF FACE OF NOTE]
[Insert the Restricted Notes Legend, if applicaplesuant to the provisions of the Indenture]
[Insert the Global Notes Legend, if applicable,quant to the provisions of the Indenture]

[Insert the Definitive Notes Legend, if applicalppeirsuant to the provisions of the Indenture]
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CUSIP [
ISIN [ It

[RULE 144A][REGULATION S][GLOBAL] NOTE
5.500% Senior Note due 2022
No. [Up to][$ |
NETFLIX, INC.

promises to pay to CEDE & CO. or registered assitiesprincipal sum [set forth on the Schedule xéhianges of Interests in the Global N
attached hereto] [of U.S. Dollars] on February 15, 2022.

Interest Payment Dates: April 15 and October 15
Record Dates: April 1 and October 1

1 Rule 144A Note CUSIP: 64110L Ak
Rule 144A Note ISIN: US64110LAH96
Regulation S Note CUSIP: U74079 AD3
Regulation S Note ISIN: USU74079AD33
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IN WITNESS HEREOF, the Company has caused thisuimstnt to be duly executed.

Dated: [ 11 1,200 ]
NETFLIX, INC.

By:

Name
Title:

This is one of the Notes referred to in the witmentioned Indenture:

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee

By:
Authorized Signator

Dated:
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[Back of Note]
5.500% Senior Notes due 2022

Capitalized terms used herein shall have the mgardesigned to them in the Indenture referred lmnbenless otherwise
indicated.

1. INTEREST. Netflix, Inc., a Delaware corporati@he “ Company), promises to pay interest on the principal antafrthis
Note at 5.500% per annum from and including [Fetyr3a 2015)2 [ ]3until but excluding maturity and shall pay Additerinterest, if
any. The Company shall pay interest semi-annualbriears on April 15 and October 15 of each yadran the maturity date (each, an “
Interest Payment Datg. If any Interest Payment Date, Optional Redemptiate or maturity date is not a Business Dayy ffaegyment of
interest or principal (and premium, if any) shalinade on the next succeeding Business Day withaime force and effect as if made on the
date such payment was due, and no interest shall@on such payment for the period after such gaymwas due to such next succeeding
Business Day. Interest on the Notes shall accara find including the most recent date to whichr@sehas been paid or, if no interest has
been paid, from and including the date of issuapiemjided that the first Interest Payment Date shall be Catdly, 2015. The Company shall
pay interest (including post-petition interest mygroceeding under any Debtor Relief Law) on ouergrincipal and premium, if any, from
time to time on demand at the interest rate oriNibtes; it shall pay interest (including post-petitinterest in any proceeding under any
Debtor Relief Law) on overdue installments of ietr including Additional Interest, if any, (withtonegard to any applicable grace periods)
from time to time on demand at the interest rat¢herNotes. Interest shall be computed on the ledsis360-day year comprised of twelve
30-day months.

2. METHOD OF PAYMENT. The Company shall pay inteéréscluding Additional Interest, if any, on the tés to the Persons
who are registered holders of Notes at the clogmisiness on April 1 and October 1 (whether oranBusiness Day), as the case may be, nex
preceding the Interest Payment Date, even if sumtiedNare canceled after such record date and loefare such Interest Payment Date,
except as provided in Section 2.12 of the Indentuitle respect to defaulted interest. Principal od @remium, if any, and interest, including
Additional Interest, if any, on the Notes shallgayable at the office or agency of the Company taaiad for such purpose or, at the option
of the Company, payment of interest, including Aidaial Interest, if any, may be made by check ndditethe Holders at their respective
addresses set forth in the register of Holdgrayided that payment by wire transfer within the continéitaited States of immediately
available funds shall be required with respectriogipal of and interest, including Additional Imést, if any, and premium, if any, on, all
Global Notes and all other Notes the Holders ofoltshall have provided wire transfer instructionthin the continental United States to the
Company or the Paying Agent. Such payment shak lsech coin or currency of the United States ofetica as at the time of payment is
legal tender for payment of public and private del¢ith respect to any Definitive Notes, presentnuémotes is due at maturity.

3. PAYING AGENT AND REGISTRAR. Initially, Wells Fgo Bank, National Association, the Trustee undertidenture, shall
act as Paying Agent and Registrar. The Companyahagge any Paying Agent or Registrar without naticéhe Holders. The Company or
any of its Subsidiaries may act in any such capacit

2 With respect to the Initial Note
3 With respect to Notes other than the Initial Not&H.in appropriate date
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4. INDENTURE. The Company issued the Notes unddndenture, dated as of February 5, 2015 (the émtare”), between the
Company and the Trustee. This Note is one of a dutliorized issue of notes of the Company desidgragets 5.500% Senior Notes due
2022. The Company shall be entitled to issue Addél Notes pursuant to Section 2.01 of the Indentline terms of the Notes include those
stated in the Indenture and those made part dhttenture by reference to the Trust Indenture Adt939, as amended (the “ Trust Indenture
Act”). The Notes are subject to all such terms, anttlets are referred to the Indenture and the Tndrture Act for a statement of such
terms. To the extent any provision of this Noteftiots with the express provisions of the Indentuhe provisions of the Indenture shall
govern and be controlling.

5. REDEMPTION AND REPURCHASE; SATISFACTION, DISCHARE AND DEFEASANCE.

The Notes are subject to optional redemption, aag be subject of an Offer to Purchase, as furthecibed in the Indenture. T
Company shall not be required to make any mandaéatgmption or mandatory sinking fund payments wétipect to the Notes. The Notes
are subject to satisfaction, discharge and defeasas further described in the Indenture.

6. DENOMINATIONS, TRANSFER, EXCHANGE. The Notes areregistered form without coupons in denominatioh$2,000
and integral multiples of $1,000 in excess therébg transfer of Notes may be registered and Nogsbe exchanged as provided in the
Indenture. The Registrar and the Trustee may reguiiolder, among other things, to furnish appedprendorsements and transfer
documents, and Holders shall be required to paytamss and fees required by law or permitted byridenture. The Company need not
exchange or register the transfer of any Note digroof a Note selected for redemption, exceptlierunredeemed portion of any Note b
redeemed in part. Also, the Company need not exgghanregister the transfer of any Notes for aquedf 15 days before the sending of a
notice of redemption of Notes to be redeemed.

7. PERSONS DEEMED OWNERS. The registered Holder Nbte may be treated as its owner for all purposes

8. AMENDMENT, SUPPLEMENT AND WAIVER. The Indenturéhe Note Guarantees or the Notes may be amended or
supplemented as provided in the Indenture.

9. DEFAULTS AND REMEDIES. The Events of Defaultaghg to the Notes are defined in Section 6.0heflhdenture. Upon
the occurrence of an Event of Default, the rigimd abligations of the Company, the GuarantorsTitustee and the Holders shall be as set
forth in the Indenture.

10. AUTHENTICATION. This Note shall not be entitlénl any benefit under the Indenture or be validldigatory for any
purpose until authenticated by the manual signaititke Trustee.

11. ADDITIONAL RIGHTS OF HOLDERS OF TRANSFER RESTRIED NOTES. In addition to the rights provided tolékers
under the Indenture, Holders of Transfer Restritdetes shall have all the rights set forth in tregRtration Rights Agreement, dated as of
February 5, 2015 among the Company and the othitepamamed on the signature pages thereof (thegidRation Rights Agreemetyt
including the right to receive Additional Interest.
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12. GOVERNING LAW. THE LAWS OF THE STATE OF NEW YORSHALL GOVERN AND BE USED TO CONSTRUE
THE INDENTURE, THE NOTES AND THE GUARANTEES.

13. CUSIP AND ISIN NUMBERS. Pursuant to a recomnaiwh promulgated by the Committee on Uniform Siegur
Identification Procedures, the Company has caus#8lE and ISIN numbers to be printed on the Noted,the Trustee may use CUSIP and
ISIN numbers in notices of redemption as a conver@do Holders. No representation is made as tadheracy of such numbers either as

printed on the Notes or as contained in any natfadedemption and reliance may be placed only erother identification numbers placed
thereon.

The Company shall furnish to any Holder upon wnittequest and without charge a copy of the Inderdmd/or the Registration
Rights Agreement. Requests may be made to the Gonaiahe following address:

c/o Netflix, Inc.

100 Winchester Circle
Los Gatos, California 95302
Fax No.: (408) 317-0414
Attention: General Counsel
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note

(Insert assigne' s legal name)

(Insert assignee’s soc. sec. or tax I.D. no.)

(Print or type assignee’s name, address and zig)cod

and irrevocably appoir
to transfer this Note on the books of the Compdimg agent may substitute another to act for him.

Date:

Your Signature:

(Sign exactly as your name appears on the fadef t
Note)

Signature Guarantee*:

* Participant in a recognized Signature Guaranteedlled Program (or other signature guarantor aat@ptto the Trustee
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CERTIFICATE TO BE DELIVERED UPON EXCHANGE OR
REGISTRATION OF TRANSFER RESTRICTED NOTES

This certificate relates to $ principal amount of Notes held in (check applicadpace) book-entry or definitive form by
the undersigned.

The undersigned (check one box below):

O has requested the Trustee by written order to elelivexchange for its beneficial interest in tHelial Note held by the Depositary a
Note or Notes in definitive, registered form offaarized denominations and an aggregate principalatmequal to its beneficial intert
in such Global Note (or the portion thereof indézhibove) in accordance with the Indenture

O has requested the Trustee by written order to ewghar register the transfer of a Note or Nc

In connection with any transfer of any of the Nadg&lenced by this certificate occurring prior ke £xpiration of the holding period referred
to in Rule 144 under the Securities Act, the urideedd confirms that such Notes are being trangddrr@ccordance with its terms:

CHECK ONE BOX BELOW
O (1) to the Company or subsidiary thereof;

O (2) to the Registrar for registration in the name @f ftolder, without transfer; «
O (3) pursuant to an effective registration statementeutite Securities Act of 1933;

O (4) inside the United States of America to a “qualifiestitutional buyer” (as defined in Rule 144A undlee Securities Act of
1933) that purchases for its own account or forateount of a qualified institutional buyer to whowtice is given that such
transfer is being made in reliance on Rule 144/doh case pursuant to and in compliance with R4dé\ under the Securities
Act of 1933; ot

O (5) outside the United States of America in an offshoaasaction within the meaning of Regulation Sarrttie Securities Act in
compliance with Rule 904 under the Securities Adt383.

Unless one of the boxes is checked, the Trustdeefiilse to register any of the Notes evidencethis/certificate in the name of any Person
other than the registered Holder therguwévided , however , that if box (4) or (5) is checked, the Trusteg/mexjuire, prior to registering any
such transfer of the Notes, such legal opiniongifications and other information as the Companyhe Trustee has reasonably requested to
confirm that such transfer is being made pursumantexemption from, or in a transaction not sutigcthe registration requirements of the
Securities Act of 1933.

Your Signature
Signature Guarante

Date:

Signature must be guarante Signature of Signature Guaran
by a participant in a

recognized signature guaranty

medallion program or other

signature guarantor acceptable

to the Trustee
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TO BE COMPLETED BY PURCHASER IF (4) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Note for its own account or an aotwith respect to which it
exercises sole investment discretion and thatdtaary such account is a “qualified institutionayerf within the meaning of Rule 144A unc
the Securities Act of 1933, and is aware that #ie ® it is being made in reliance on Rule 1444 acknowledges that it has received such
information regarding the Company as the undersidras requested pursuant to Rule 144A or has dieiedmot to request such information
and that it is aware that the transferor is relyipgn the undersigned’s foregoing representatiomsder to claim the exemption from
registration provided by Rule 144A.

Dated:

NOTICE: To be executed by an executive offi
A-9



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have all of this Note puaskd by the Company pursuant to Section 4.11 dhttenture, check the box
below:

[ ]

If you want to elect to have only part of this Nptgrchased by the Company pursuant to Section dtatk the amount you elect
have purchased:

Date:

Your Signature

(Sign exactly as your name appears on
the face of this Note
Tax ldentification No.

Signature Guarantee*:

* Participant in a recognized Signature Guaranteedlled Program (or other signature guarantor aat@ptto the Trustee

A-10



SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL N&*

The initial outstanding principal amount of thisoB&l Note is $ . The following exchanges of a part of this Gloake for
an interest in another Global Note or for a DeifigitNote, or exchanges of a part of another Glob&efinitive Note for an interest in this
Global Note, have been made:

Amount of Amount of increase Principal Amount of Signature of
decrease in Principal this Global Note authorized signatory
Date of in Principal Amount of this following such of Trustee or
Exchange Amount Global Note decrease or increa Custodiar

* This schedule should be included only if the Nstessued in global forn
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EXHIBIT B

FORM OF SUPPLEMENTAL INDENTURE
TO BE DELIVERED BY GUARANTORS

Supplemental Indenture (this * Supplemental Indezity dated as of | 1[ 1, 20[ 1], amg (the “ Guaranteeing
Subsidiary’), a subsidiary of Netflix, Inc., a Delaware corption (the “ Company), and Wells Fargo Bank, National Associationfrastee
(the “ Truste€).

WITNESSETH

WHEREAS, the Company has heretofore executed aligede to the Trustee an indenture (the “ Indemtyrdated as of
February 5, 2015, providing for the issuance ofialimited aggregate principal amount of 5.500% 8SeNiotes due 2022 (the * Not&s

WHEREAS, the Indenture provides that under certaitumstances the Guaranteeing Subsidiary shatlut&eand deliver to the
Trustee a supplemental indenture pursuant to whielGuaranteeing Subsidiary shall unconditionallsgrgntee all of the Company’s
Obligations under the Notes and the Indenture enidhms and conditions set forth herein and urtdetrtdenture; and

WHEREAS, pursuant to Section 9.01 of the Indenttime, Trustee is authorized to execute and delhisrSupplemental Indentu

NOW THEREFORE, in consideration of the foregoing éor other good and valuable consideration, ticeip of which is
hereby acknowledged, the parties mutually coveandtagree for the equal and ratable benefit oHiblders as follows:

1. Capitalized TermsCapitalized terms used herein without definitsbrall have the meanings assigned to them in thenhade.

2. Guarantor The Guaranteeing Subsidiary hereby agrees toGagasantor under the Indenture and to be bounthéyerms of
the Indenture applicable to Guarantors, including,not limited to, Article 10 thereof and furttegrees that this Supplemental Indenture is
the legal, valid and binding obligation of the Garsteeing Subsidiary, enforceable against it in atamce with its terms.

3. Governing Law THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AD CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

4. Counterparts The parties may sign any number of copies of$higplemental Indenture. Each signed copy shahberiginal,
but all of them together represent the same agneemMbe exchange of copies of this Supplementatniute and of signature pages by
facsimile or .pdf transmission shall constituteeefive execution and delivery of this Supplemehtdenture as to the parties hereto and may
be used in lieu of the original Supplemental Indemffor all purposes. Signatures of the partiestoaransmitted by facsimile or .pdf shall be
deemed to be their original signatures for all psgs.

5. Headings The headings of the Sections of this Suppleméntianture have been inserted for conveniencefeferce only, ar
not to be considered a part of this Supplementigriture and shall in no way modify or restrict afiyhe terms or provisions hereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executd@sabf the date first
above written.

[NAME OF GUARANTEEING SUBSIDIARY]

By:
Name:
Title:

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustet

By:
Name:
Title:




Exhibit 4.2

INDENTURE
Dated as of February 5, 2015
Between
NETFLIX, INC.
and

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustee

5.875% SENIOR NOTES DUE 2025
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INDENTURE, dated as of February 5, 2015 betweeriliXelnc., a Delaware corporation, and Wells Faignk, National
Association, a national banking association, astEeu

WITNESSETH

WHEREAS, the Company has duly authorized the ayaaif and issue of $800,000,000 aggregate prineipelunt of 5.875%
Senior Notes due 2025 (the “ Initial Not®sand

WHEREAS, the Company has received good and valwairisideration for the execution and delivery éd thdenture and the
Notes;

WHEREAS, all necessary acts and things have beea tiomake: (1) the Notes, when duly issued andwtgd by the Company
and authenticated and delivered hereunder, thé hegad and binding obligations of the Company g&ythis Indenture a legal, valid and
binding agreement of the Company in accordance tétterms of this Indenture;

NOW, THEREFORE, the Company and the Trustee agréellaws for the benefit of each other and for ¢gial and ratable
benefit of the Holders of the Notes.

ARTICLE 1
DEFINITIONS AND INCORPORATION BY REFERENCE

Section 1.01 Definitions

“ Additional Interest’ means all additional interest owing on the Ngtessuant to the Registration Rights Agreement dnd,
applicable, all additional interest owing on thet®opursuant and subject to Section 6.02(c).

“ Additional Notes” means additional Notes (other than Initial Nogesl Exchange Notes for such Initial Notes) isswerhftime
to time under this Indenture in accordance withti8a.01.

“ Affiliate " of any Person means any other Person directigdirectly controlling or controlled by or underéct or indirect
common control with such Person. For the purposés®definition, “control” when used with respdotany Person means the power to
direct the management and policies of such Pedimattly or indirectly, whether through the ownepsbf voting securities, by contract or
otherwise; and the terms “controlling” and “conteol’ have meanings that correspond to the foregoing

“ Agent” means any Registrar or Paying Agent.
“ Agdregate Debt means the sum of the following as of the datdetermination: (1) the lesser of (A) the then ariding
aggregate principal amount of the IndebtednesBeoCiompany and its Domestic Restricted Subsidignmsred after the Issue Date and
secured by Liens not permitted under Section 4)0#{d (B) the fair market value of the assets sligethe Liens referred to in clause (A)
determined in good faith by the Board of DirectdBy;the then outstanding aggregate principal arnofiall consolidated Indebtedness of the
Company and its Domestic Restricted Subsidiariasdbnstitutes Subsidiary Debt incurred after #suié Date and not permitted under
Section 4.07(b)provided , that any such Subsidiary Debt will be excludexrfithis clause (2) to the extent that such Subsiddebt is

included in clause (1) or (3) of this definitiomda(3) the then existing Attributable Liens of Bempany and its Domestic Restricted
Subsidiaries in respect of sale and I-back transactions entered into a



the Issue Date pursuant to Section 4.08¢b)vided , that any such Attributable Liens will be excludeain this clause (3) to the extent that
such Indebtedness relating thereto is includedainse (1) or (2) of this definition. For the avaida of doubt, in no event will the amount of
Indebtedness (including Guarantees of such Indabt=) be required to be included in the calculatiohggregate Debt more than once
despite the fact that more than one Person isliaith respect to such Indebtedness and despifa¢héhat such Indebtedness is secured by
the assets of more than one Person.

“ Applicable Premiuni means, with respect to any Note on any applicaddiemption date, the greater of:

(1) 1.0% of the principal amount of such Note; i
(2) the excess, if any, o

(a) the present value at such redemption datd e€lakduled interest and principal payments duthermote (excluding
accrued but unpaid interest, if any, to, but exiclgdthe redemption date), computed using a disc@ia equal to the Treasury
Rate as of such redemption date plus 50 basispawnér

(b) the principal amount of such Note.

“ Attributable Liens” means in connection with a sale and lebaek transaction the lesser of: (1) the fair maviedtie of the asse
subject to such transaction, as determined in daitid by the Company’s Board of Directors; andtt®) present value (discounted at a rate of
10% per annum compounded monthly) of the obligatiminthe lessee for rental payments during thetehof the term of the related lease or
the period through the first date on which the Camypor the applicable Subsidiary may terminatdehse.

“ Bankruptcy Codé means the United States Bankruptcy Code, coddeditle 11, U.S. Code § 101 1330, as amended.

“ Board of Directors’ means the Board of Directors of the Company gr @mmittee thereof duly authorized to act on biebial
such Board.

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

“ Capital Leasé& means any lease obligation of a Person incurriéa respect to real property or equipment acquaeléased by
such Person and used in its business that is egfjtdrbe recorded as a capital lease in accordaitité&SAAP.

“ Capital Stock’ means, with respect to any Person, any and alieshof stock of a corporation, partnership intsres other
equivalent interests (however designated, whetbgng or non-voting) in such Person’s equity, éintit the holder to receive a share of the
profits and losses, and a distribution of assdtsy habilities, of such Person.

“ Change of Contrgl means:

(1) the Company becomes aware (by way of a repahy other filing pursuant to Section 13(d) of Exchange Act, proxy, vote,
written notice or otherwise) that any “person” grdup” (as such terms are used in Sections 13@4(d) of the Exchange Act), is or has
become the “beneficial owner” (as such term is usdRiules 13d-3 and 13d-5 under the Exchange Aat)are than
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50% of the Voting Stock of the Compamypvided , however , that for purposes of this clause (1) such pecsaroup shall be deemed to
have “beneficial ownership” of all shares that aogh person or group has the right to acquire, gretuch right is exercisable immediately
or only after the passage of time, directly or iadily; andprovided , further , that a transaction will not be deemed to invavehange of
Control under this clause (1) if (a) the Compangdmees a direct or indirect wholly owned subsidiaia holding company, and (b)(i) the
direct or indirect holders of the Voting Stock afth holding company immediately following that tsantion are substantially the same as the
holders of the Company’s Voting Stock immediatelppto that transaction or (i) immediately follavg that transaction no “person” or
“group” (other than a holding company satisfying tequirements of this sentence) is the benefivialer, directly or indirectly, of more than
50% of the Voting Stock of such holding company; or

(2) the Company sells, conveys, transfers or le@steer in one transaction or a series of relatadsactions) all or substantially
all assets of the Company and its Subsidiariesntakea whole to, or merges or consolidates wifferaon (other than the Company or any of
its Subsidiaries), other than any such merger nsakidation where the shares of the Company’s \goBtock outstanding immediately prior
to such transaction constitute, or are convertemianexchanged for, a majority of the Voting Stad¢khe surviving person or parent entity
thereof immediately after giving effect to suchmsaction.

“ Change of Control Triggering Evehimeans the occurrence of (1) a Change of Contattlis accompanied or followed by a
downgrade of the Notes within the Ratings Declieed?l for such Change of Control by each of Moodrisl S&P (or, in the event Moody’s
or S&P or both shall cease rating the Notes (fasoas outside the control of the Company) and treg&any shall select any other nationally
recognized rating agency, the equivalent of suthgs by such other nationally recognized ratingraxy) and (2) the rating of the Notes on
any day during such Ratings Decline Period is bdatmMower of the rating by such nationally recagui rating agency in effect
(a) immediately preceding the first public announeat of the Change of Control (or occurrence thieifesuch Change of Control occurs
prior to public announcement) and (b) on the I3ate.

“ Company” means Netflix, Inc. and any successor thereto.

“ Comparable Treasury Isstieneans the United States Treasury security seldnfea Reference Treasury Dealer as having an
actual or interpolated maturity comparable to teeqa from the redemption date to the scheduleal fimaturity of the Notes, that would be
utilized, at the time of selection and in accordawnith customary financial practice, in pricing nssues of corporate debt securities of
comparable maturity to the period from the redemptiate to the scheduled final maturity of the Note

“ Comparable Treasury Pri¢aneans, with respect to any redemption date,H@&)arithmetic average, as determined by the
Company, of the Reference Treasury Dealer Quotafimnsuch redemption date after excluding the éggland lowest Reference Treasury
Dealer Quotations; or (2) if the Company obtaingeiethan four Reference Treasury Dealer Quotatithresarithmetic average of all
Reference Treasury Dealer Quotations for such rptdlemdate.

“ Consolidated EBITDA’ means, with respect to any Person for any Measent Period, the sum of, without duplication, the
amounts for such period, taken as a single acamyptriod, of: (1) Consolidated Net Income; (2) €didated Non-cash Charges;
(3) Consolidated Interest Expense; (4) Consolidatedme Tax Expense; (5) restructuring expenseshadyes; (6) any expenses or charges
related to any equity offering, Investment, recajztition or incurrence of Indebtedness not prabiunder this Indenture (whether or not
successful) or related to the issuance of the N¢i@sosts or
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accruals or reserves incurred in connection witjuegitions after the Issue Date; and (8) any cosexpenses incurred by the Company or
any Subsidiary pursuant to any management equdty @i stock option plan or any other managemeatployee benefit plan or agreement,
any stock subscription or shareholder agreemetitet@xtent that such costs or expenses are fumiledtash proceeds contributed to the
capital of the Company or net cash proceeds ofsuaince of Equity Interests of the Company (othen Disqualified Equity Interests).

Consolidated EBITDA shall be calculated after givaffect on a pro forma basis for the applicableadlegement Period to any
asset sales or other dispositions or acquisitionestments, mergers, consolidations and discoatiraperations (as determined in accordance
with GAAP) by such Person and its Subsidiariesifa) have occurred during such Measurement Periatlany time subsequent to the last
day of such Measurement Period and on or pridneéadate of the transaction in respect of which Glidated EBITDA is being determined
and (2) that the Company determines in good fa#toatside the ordinary course of business, in eash as if such asset sale or other
disposition or acquisition, investment, merger,smitation or disposed operation occurred on tte fiay of such Measurement Period. For
purposes of this definition, pro forma calculatiehsll be made in accordance with Article 11 of Ratjon S-X under the Securities Act;
provided that such pro forma calculations may include opegatxpense reductions for such period resultiogifthe transaction which is
being given pro forma effect that are reasonaldyiifiable and factually supportable and have breatized or for which the steps necessary
for realization have been taken or have been ifiethtind are reasonably expected to be taken wathényear following any such transaction
(which operating expense reductions are reasoreedplgcted to be sustainablp)pvided , further , that the Company shall not be required to
give pro forma effect to any transaction that ieslmot in good faith deem material. Such pro focalaulations shall be made in good faith
a responsible financial or accounting officer af ompany.

“ Consolidated Income Tax Expensmeans, with respect to any Person for any petiog provision for federal, state, local and
foreign income taxes of such Person and its Sudrsédi for such period as determined on a conselidaasis in accordance with GAAP paid
or accrued during such period, including any péesknd interest related to such taxes or arisimg finy tax examinations, to the extent the
same were deducted in computing Consolidated Netnfie.

“ Consolidated Interest Expenseneans, with respect to any Person for any pesathout duplication, the total net interest
expense of such Person and its Subsidiaries fdr peidod as determined on a consolidated basisdordance with GAAP to the extent
deducted in calculating Consolidated Net Incomesuzh Person and its Subsidiaries, including, withimitation: (1) any amortization of
debt discount; (2) the net cost under any Swapr@onin respect of interest rate protection (inglgdany amortization of discounts); (3) the
interest portion of any deferred payment obligati@) all commissions, discounts and other feesdmatiges owed with respect to letters of
credit, bankers’ acceptances, financing activitiesimilar activities; (5) all accrued interest) (Be interest component of Capital Lease
obligations paid, accrued and/or scheduled to e graaccrued by such Person and its Subsidiatieagi such period determined on a
consolidated basis in accordance with GAAP; (7taflitalized interest of such Person and its Sidosés for such period; and (8) the ama
of any interest expense attributable to minorityigginterests of third parties in any non-whollywmed Subsidiary.

“ Consolidated Net Incomemeans, with respect to any Person, for any petiwel consolidated net income (or loss) of such
Person and its Subsidiaries for such period asméted in accordance with GAAP, adjusted, to thieeiincluded in calculating such net
income, by excluding, without duplication: (1) aektraordinary gains or losses (net of fees andmeseeeclating to the transaction giving rise
thereto), income, expenses or charges; (2) théopast net income of such Person
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and its Subsidiaries allocable to minority intefiestnconsolidated Persongrvided , however , that net income of any such unconsolidated
Person or Subsidiary shall be included to the ésttet cash dividends or distributions have acyuadlen received by such Person); (3) gains
or losses in respect of any asset sales outsitfeafrdinary course of business by such Person@obits Subsidiaries (net of fees and
expenses relating to the transaction giving rieeeto), on an after-tax basis; (4) the net incolwgs] from any disposed or discontinued
operations or any net gains or losses on dispasdid@ontinued operations, on an aftex-basis; (5) any gain or loss realized as a re$the
cumulative effect of a change in accounting prifesp(6) any net after-tax gains or losses atteblat to the early extinguishment or
conversion of indebtedness, derivative instrumentsther long-term liabilities; (7) nocash gains, losses, income and expenses resutbim
the application of fair value accounting to certdarivative instruments as required by Accountiten8ards Codification Topic 815 or any
related subsequent Accounting Standards Codifiedtapics; and (8) gains or losses resulting fromency fluctuations.

In addition, to the extent not already includeionsolidated Net Income of such Person and itsiSialies, notwithstanding
anything to the contrary in the foregoing, Consatiéal Net Income shall include the amount of proseedeived from business interruption
insurance and reimbursements of any expenses gyeshthat are covered by indemnification or otleémbursement provisions in connect
with any Investment or sale, conveyance, transfelisposition of assets not prohibited under thigehture.

“ Consolidated Norcash Chargesmeans, with respect to any Person for any petloel aggregate depreciation, amortization
(including amortization of goodwill, other intandgils, deferred financing fees, debt issuance costsmissions, fees and expenses),
impairment charges or asset write-off or write-deymon-cash compensation expense incurred in cbonetith the issuance of Equity
Interests to any director, officer, employee orstdtant of such Person or any Subsidiary, and atbercash expenses of such Person and its
Subsidiaries reducing Consolidated Net Income oh$Rerson and its Subsidiaries for such perioédra@bhed on a consolidated basis in
accordance with GAAP (excluding any such chargestimting an extraordinary item or loss and exirigcany such charges constituting an
extraordinary item or loss or any charge which nexguan accrual of or a reserve for cash chargeanfp future period)provided that
Consolidated Non-cash Charges shall not includethertization of content library.

“ Consolidated Subsidiariésneans, as of any date of determination and véipect to any Person, those Subsidiaries of that
Person whose financial data is, in accordance @RAP, reflected in that Person’s consolidated friahstatements.

“ Content” means rights to audio/visual content, and ankitédgn assets related to the acquisition, develeopnpeoduction or
licensing of such content, and the products andgads thereof.

“ Content Acquisition Transactidhmeans any purchase (which includes the developrpeosduction, licensing of Content or
other arrangement for the acquisition of Contertiuding through the acquisition of one or moreaters whose primary assets are Conten
any Content by the Company or any Subsidiary.

“ Content Project Subsidiafymeans a Subsidiary formed for the purpose of pastg (which includes the development,
production or licensing of Content or other arrangat for the acquisition of Content, including thgh the acquisition of one or more enti
whose primary assets are Content) or disposingcfwinicludes the sale, licensing, exploitation, ribsition or other arrangement for the
disposition) of Content, provided that the assé&uoh Subsidiary are limited to (A) Content widspect to Related Projects, (B) assets and
rights arising from any disposition (which includag sale,
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licensing, exploitation, distribution or other argeement for the disposition) of any such Conte},qash and cash equivalents, (D) equity
Subsidiary that is a Content Project Subsidiarjhwétspect to a Related Project, and (E) other sisset rights related to or reasonably
necessary or useful for the purpose of engagimminsuch acquisition or disposition of such Content

“ Content Disposition Transactidmmeans any disposition (which includes the sadenising, exploitation, distribution or other
arrangement for the disposition) of any Conterdry rights or assets related thereto, includingtearysaction (including a borrowing) for
purposes of monetizing receivables or other righizayment arising from any such disposition.

“ Corporate Trust Office of the Trustéshall mean with respect to presentation of nftesegistration of transfer or exchange or
redemption 608 2d Avenue South, 12 Floor, Minneapolis, MN 55402. With respect to adistirmtion of this Indenture shall be at the add
of the Trustee specified in Section 11.02 or subleroaddress as to which the Trustee may give ettithe Holders and the Company.

“ Custodian” means the Trustee, as custodian with respetietdNbtes in global form, or any successor entigyeto.

“ Debtor Relief Laws means the Bankruptcy Code of the United Stated,adl other liquidation, conservatorship, bankoypt
assignment for the benefit of creditors, moratoris@arrangement, receivership, insolvency, reoegiun, or similar debtor relief laws of t
United States or other applicable jurisdictionsifrime to time in effect and affecting the righfxeditors generally.

“ Default” means any event that is, or after notice or pges®d time, or both, would be, an Event of Default.

“ Definitive Note” means a certificated Initial Note, Additional Modr Exchange Note (bearing the Restricted Notehedf the
transfer of such Note is restricted by applicabig)lthat does not include the Global Notes Legend.

“ Depositary” means, with respect to the Notes issuable oedsu whole or in part in global form, the Perspedified in
Section 2.03 as the Depositary with respect to\ibes, and any and all successors thereto appasteepositary hereunder and having
become such pursuant to the applicable provisidghisfindenture.

“ Disqualified Equity Interests means, with respect to any Person, Equity IntsreEsuch Person that by their terms (or by terms
of any security into which it is convertible or fahich it is exchangeable) or upon the happeningngfevent, the passage of time or
otherwise are:

(1) required to be redeemed or redeemable at thenopf the holder in whole or in part prior to tBéated Maturity of the Notes
for consideration other than Qualified Equity letsts; or

(2) convertible at the option of the holder ints@ualified Equity Interests or exchangeable foebtddness;

provided , in each case, that (x) only the portion of suguiy Interests which is required to be redeemgdpiconvertible or
exchangeable or is so redeemable at the optidmedialder thereof before such date will be deerndukbtDisqualified Equity Interests,
(y) Equity Interests will not constitute Disquadifl Equity Interests solely because of provisiomggiholders thereof the right to require
repurchase or redemption upon a “change of controtasset sale” occurring prior to the Stated
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Maturity of the Notes, and (z) Equity Interestsiisd to any plan for the benefit of employees ohdaerson or its subsidiaries or by any plan
to such employees will not constitute Disqualifieguity Interests solely because it may be requivdae repurchased by such Person or its
subsidiaries in order to satisfy applicable statuto regulatory obligations.

“ Domestic Restricted Subsidiatyneans, with respect to any Person, any Subsiditsyich Person that is organized or existing
under the laws of the United States, any statetiar the District of Columbia.

“ Equity Interests means all Capital Stock and all warrants or apgiavith respect to, or other rights to purchaseit@bStock,
but excluding Indebtedness convertible into or exdjeable for equity.

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

“ Exchange Note% means the Notes issued in exchange for the Nmtesuant to the Registration Rights Agreementroilar
agreement.

“ Exchange Offef has the meaning set forth in the RegistrationhRigAgreement.

“ Foreign Subsidiary means with respect to any Person, any Subsidiisyich Person other than one that is organizedisting
under the laws of the United States, any statetiear the District of Columbia.

“ GAAP " means generally accepted accounting principleébénJnited States set forth in the statementspaoidouncements of
the Financial Accounting Standards Board or in satbler statements by such other entity as have d#ggmoved by a significant segment of
the accounting profession of the United Stateschvhre in effect as of the date of determinatoyided that, except as otherwise
specifically provided, all calculations made forpases of determining compliance with the termthefprovisions of this Indenture shall
utilize GAAP as in effect on the Issue Date.

“ Governmental Obligationsmeans securities that are:

(1) direct obligations of the United States of Ararfor the timely payment of which its full faiind credit is pledged; or

(2) obligations of a Person controlled or superyisg and acting as an agency or instrumentalithefUnited States of America,
the timely payment of which is unconditionally Gaateed as a full faith and credit obligation of Ymted States of America,

which, in either case, are not callable or rededenatbthe option of the issuer thereof.

“ Guarante€ means any obligation, contingent or otherwiseamj Person directly or indirectly guaranteeing brdebtedness of
any other Person; provided that the term “Guardrsieall not include endorsements for collectiordeposit in the ordinary course of
business. For the avoidance of doubt, an agreeonemtangement or series of related agreementsamgements providing for or in
connection with the purchase of assets, securg@sjces or rights (including, without limitatiom,Content Acquisition Transaction) that is
entered into in connection with the business ofGbenpany or any Subsidiary (including any consersaknowledgement of assignment,
including any assignment of payment obligations at@ted obligations, and related waivers) shallaomstitute a Guarantee, provided
payment obligations provided for under such agredsner arrangements are limited to
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payments for assets, securities, services andsr{gidluding Content) and other ancillary paymditgations customary in such transactions.
The term “Guarantee” used as a verb has a corrdsmpmeaning.

“ Guarantor’ means any Subsidiary of the Company that exeaitéste Guarantee in accordance with the provisibisis
Indenture.

“ Holder” means a Person in whose name a Note is register¢ite Note Register.
“ Indebtedness of any specified Person means any obligatiorbfmrowed money.

For the avoidance of doubt, Indebtedness with k#gpeany Person only includes indebtedness forépayment of money
provided to such Person, and does not include Hrer &ind of indebtedness or obligation notwithsliag that such other indebtedness or
obligation may be evidenced by a note, bond, deerdr other similar instrument, may be in the ratf a financing transaction, or may be
an obligation that under GAAP is classified as ‘e another type of liability, whether requireal be reflected on the balance sheet of such
Person or otherwise. For the further avoidanceoabt] the inclusion of specific obligations undecton 4.07(b) shall not create any
implication that any such obligations constitutddhtedness.

“ Initial Purchaser$ means the initial purchasers listed on Schedutetiid purchase agreement entered into in connegitbrthe
offer and sale of the Notes on the Issue Date agydrdtial purchasers party to any similar purchageeement in connection with the issuance
of any Additional Notes.

“ Interest” means, with respect to the Notes, interest wagpect thereto and Additional Interest, if any.

“ Investment’ by any Person means any direct or indirect l@avance (or other extension of credit) or capiteitcbution to (by
means of any transfer of cash or other properpssets to another Person or any other paymengsdperty or services for the account or
of another Person) another Person, including, witfimitation, the following: (1) the purchase amaisition of any Capital Stock or other
evidence of beneficial ownership in another Peraon; (2) the purchase, acquisition or Guarantdékeoindebtedness or other liability of
another Person.

“ Issue Dat€’ means February 5, 2015.

“ Joint Venture’ means, with respect to any Person, any partngrsbirporation or other entity in which up to andluding 50%
of the Equity Interests is owned, directly or irditly, by such Person and/or one or more of itssilidries.

“ Legal Holiday” means a Saturday, a Sunday or a day on which @miatl banking institutions or the corporate troffice are
not required to be open in the State of New York.

“Lien " means any lien, security interest, mortgage, @ar similar encumbrancprovided , however , that in no event shall an
operating lease or a nonexclusive license be de¢mnezhstitute a Lien.

“ Measurement Pericimeans, at any date of determination, the mostre completed four fiscal quarters of the Compfory
which financial statements have been filed with $iiC.
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“ Moody’'s” means Moody'’s Investors Service, Inc. and anyessor to its rating agency business.

“ Note Guarante& means any guarantee that may from time to timertiered into by a Subsidiary of the Company dfterissue
Date pursuant to Section 4.12.

“ Notes” means the Initial Notes and more particularly meany Note authenticated and delivered undetrnblisnture. For all
purposes of this Indenture, the term “Notes” shkb include any Exchange Notes and any Additiblzaés that may be issued under a
supplemental indenture and Notes to be issuedtbeaticated upon transfer, replacement or exchahietes in accordance with this
Indenture.

“ Obligations” means, with respect to any Indebtedness, aljalibns (whether in existence on the Issue Dasgising
afterwards, absolute or contingent, direct or iectyy for or in respect of principal (when due, upmeeleration, upon redemption, upon
mandatory repayment or repurchase pursuant to datany offer to purchase, or otherwise), premiunteriest, penalties, fees,
indemnification, reimbursement and other amounysabke and liabilities with respect to such Indebisk, including all interest accrued or
accruing after the commencement of any bankrujiieplvency or reorganization or similar case orcpexling at the contract rate (including,
without limitation, any contract rate applicableonpdefault) specified in the relevant documentatwmether or not the claim for such interest
is allowed as a claim in such case or proceeding.

“ Offering Memoranduni means the offering memorandum, dated FebruaPp25, relating to the sale of the Initial Notes.

“ Officer " means, with respect to the Company or any Guaratite Chairman of the Board, the Chief Execu@fcer, the
President, the Chief Operating Officer, the Chiiefalacial Officer, any Vice President, the Contrglthe Treasurer, any Assistant Treasurer,
the Secretary or any Assistant Secretary, (1) ofi erson or (2) if such Person is owned or manhgedsingle entity, of such entity (or any
other individual designated as an “Officer” for {nrposes of this Indenture by the Board of Direjto

“ Officer’s Certificate’ means a certificate signed by one Officer of @mmpany or a Guarantor, as applicable.

“ Opinion of Counset means a written opinion from legal counsel whigheasonably acceptable to the Trustee, that nleets
requirements of Section 11.05 hereof. The counsglise an employee of or counsel to the CompanyySabsidiary of the Company.

“ Permitted Liens means:

(1) Liens on any assets, created solely to seduligadions incurred to finance the refurbishmemipiovement or construction
(which term includes, for avoidance of doubt, depehent, creation and production) of such assetlwbbligations are incurred no later than
12 months after completion of such refurbishmenprovement or construction, and all renewals, esitars, refinancings, replacements or
refundings of such obligations;

(2) (a) Liens given to secure the payment ofpilnechase price or other acquisition, installatiortonstruction (which term
includes, for avoidance of doubt, development, tavaaand production) costs incurred in connectiatinthe acquisition (including acquisiti
through merger or consolidation) of any Principadgerty, including Capital Lease transactions inr@xction with any such
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acquisition and including any purchase money Liansl, (b) Liens existing on any Principal Propetttha time of acquisition (including
acquisition through merger or consolidation) théaat the time of acquisition by the Company ny ®omestic Restricted Subsidiary of i
Person then owning such property whether or ndt suisting Liens were given to secure the payméthiepurchase price of the property to
which they attachprovided that with respect to clause (a), the Liens shafjiken within 12 months after such acquisition ahdll attach
solely to the Principal Property acquired or pusgithand any improvements then or thereafter plierdon and any proceeds thereof,
accessions thereto and insurance proceeds thereof;

(3) Liens in favor of the Company or a Domestic tReted Subsidiary;

(4) Liens on any Principal Property in favor of theited States of America or any State thereofyr@olitical subdivision therec
to secure progress or other payments or to sendebtedness incurred for the purpose of finandiegcbst of acquiring, constructing or
improving such Principal Property;

(5) Liens imposed by law, such as carriers’, wausiemen’s and mechanic’s Liens and other similand.g&rising in the ordinary
course of business, Liens in connection with Iggateedings and Liens arising solely by virtuerof atatutory, common law or contractual
provision relating to banker’s Liens, rights of-eéttor similar rights and remedies as to secwsiiecounts, deposit accounts or other funds
maintained with a creditor depository institution;

(6) Liens for taxes, assessments or other govertaheimarges not yet overdue for a period of moamtBO days or subject to
penalties for non-payment or which are being cdates good faith by appropriate proceedings;

(7) Liens to secure the performance of bids, t@dsommercial contracts, government contracts,ase, construction, sales and
servicing contracts (including utility contractiases, statutory obligations, surety, stay, custana appeal bonds, performance bonds and
other obligations of a like nature, in each caséordinary course of business, deposits as isgéoir contested taxes, import or customs
duties, liabilities to insurance carriers or foe frayment of rent, and Liens to secure lettersaxdit; Guarantees, bonds or other sureties given
in connection with the foregoing obligations orcimnnection with workers’ compensation, unemployniestirance or other types of social
security or similar laws and regulations;

(8) licenses and sublicenses of intellectual priypafrthe Company and its Domestic Restricted Slibges and leases and
subleases of property granted to others not invaayyinterfering in any material respect with thesimess of the Company and its Subsidia

(9) Liens upon specific items of inventory or otlgends, documents of title and proceeds of anydResscuring such Person’s
obligation in respect of letters of credit or baracceptances issued or created in the ordinauyse of business for the account of such
Person to facilitate the purchase, shipment, aagtwof such inventory or other goods;

(10) Liens on stock, partnership or other equitgriests in any Joint Venture of the Company orafrits Domestic Restricted
Subsidiaries or in any Domestic Restricted Subsjdizat owns an equity interest in a Joint Ventarsecure Indebtedness contributed or
advanced solely to that Joint Venture; provided, timaeach case, the Indebtedness secured by sehisLnot secured by a Lien on any other
property of the Company or any Domestic RestriGabsidiary;
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(11) Liens and deposits securing netting servisesiness credit card programs, overdraft proteciwhother treasury, depository
and cash management services or incurred in cdonegith any automated clearing-house transferfsiods or other fund transfer or
payment processing services;

(12) Liens on, and consisting of, deposits madébyCompany to discharge or defease the Noteshémthtienture or any other
Indebtedness;

(13) Liens on insurance policies and the proceleeiebdf incurred in connection with the financingrefurance premiums;

(14) easements, rights of way, covenants, resiristiminor encroachments, protrusions, municipdlzoming and building
ordinances and similar charges, encumbrancesgéticts or other irregularities, governmentalrietsdns on the use of property or conduct
of business, and other similar charges and encurobsaand Liens in favor of governmental authoritied public utilities, that do not
materially interfere with the ordinary course obimess of the Company and its Subsidiaries, takenvwehole;

(15) Liens in favor of customs and revenue autlegriarising as a matter of law to secure paymentstoms duties in connection
with the importation of goods and Liens deemedxisteén connection with Investments in repurchageaments;

(16) Liens on (a) assets of a Content Project Slidrgiin connection with (x) Content Acquisitionafisactions by such Subsidi:
and other Content Acquisition Transactions witlpees to Related Projects by one or more Conterje&r8ubsidiaries, and (y) Content
Disposition Transactions by such Subsidiary or o@entent Disposition Transactions with resped®édated Projects by one or more Con
Project Subsidiaries, and (b) assets of the Compaognnection with such transactions, providedhimcase of the Company only, such
Liens attach solely to the Content acquired in dushsaction, the rights arising as a result ofdisposition of such Content or rights therein
(including receivables and other rights to payn@iging from such transaction), other assets mlatesuch Content or such rights and, in
each case, the products and proceeds thereof; or

(17) any extension, renewal, substitution or regaent (or successive extensions, renewals, suimtiuor replacements), in
whole or in part, of any Lien referred to in clasig&) through (15) above, inclusive.

For the avoidance of doubt, the inclusion of spetifens in the definition of Permitted Liens shiadit create any implication that
the obligations secured by such Liens constitutietedness.

“ Person” means any individual, corporation, partnershifnj venture, association, limited liability comgafoint-stock
company, trust, unincorporated organization or gavent or any agency or political subdivision tludre

“ Principal Property means, with respect to any Person, all of sualsd?es interests in any kind of property or assetl(ding
the capital stock in and other securities of ameoPerson), except such as the Board of Direbiprgsolution determines in good faith
(taking into account, among other things, the niaigr of such property to the business, financiahdition and earnings of the Company and
its Consolidated Subsidiaries taken as a whole)abe material to the business of the Companyitar@onsolidated Subsidiaries, taken as a
whole.
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“ Qualified Equity Interests means all Equity Interests of a Person other hmgualified Equity Interests.

“ Ratings Decline Periotimeans, with respect to any Change of Control pingod that (1) begins on the earlier of (a) thgedf
the first public announcement of the occurrencsugh Change of Control or of the intention by tlemPany or a stockholder of the
Company, as applicable, to effect such Change afr@bor (b) the occurrence of such Change of Giand (2) ends on the 80calendar
day following consummation of such Change of Cdnpmovided, however, that such period shall beerded for so long as the rating of the
Notes, as noted by the applicable rating agenayndéer publicly announced consideration for dowdgrhy the applicable rating agen

“ Record Daté for the interest or Additional Interest, if argayable on any applicable Interest Payment Datesn@gril 1 or
October 1 (whether or not a Business Day) nextqutieg such Interest Payment Date.

“ Redemption Price” when used with respect to any Note to be redeemedns the price at which it is to be redeemed jpnitsic
this Indenture.

“ Reference Treasury Dealemeans Morgan Stanley & Co. LLC, J.P. Morgan Seies LLC, Goldman, Sachs & Co. and one or
two other primary U.S. Government securities deadetected by the Company, and each of their réspesticcessors. If any of the forego
shall cease to be a primary U.S. Government seesidiealer, the Company will substitute anotheionatly recognized investment banking
firm that is a primary U.S. Government securitiealdr.

“ Reference Treasury Dealer Quotatidmeeans, on any redemption date, the arithmeticamee as determined by the Company,
of the bid and asked prices for the Comparablesingalssue (expressed in each case as a perceaftig@rincipal amount) quoted in writi
to the Company by each Reference Treasury DeakB@tp.m., New York City time, on the third BussiseDay preceding that redemption
date.

“ Regqistration Rights Agreemehimeans the Registration Rights Agreement, datesf #% Issue Date, between the Company anc
the representative of the Initial Purchasers mdgttd the Notes and any similar agreement entettedn connection with any Additional
Notes.

“ Responsible Officet means, when used with respect to the Trusteepéioer within the corporate trust departmentiod t
Trustee, including any vice president, assistace piresident, assistant secretary, assistant texatwist officer or any other officer of the
Trustee who customarily performs functions simitathose performed by the Persons who at the tiral Ise such officers, respectively, o
whom any corporate trust matter is referred becatisach person’s knowledge of and familiarity witie particular subject and who shall
have direct responsibility for the administratidrtlds Indenture.

“ Restricted Notes Legeridneans the first legend set forth in Section 2@(ef Appendix A to this Indenture.

Related Projects means (i) a specified project or a series of gty (e.g., a television series and subsequentrseas such
series), (ii) a project and any derivative workated to such project, and (iii) a group of progggtirsuant to a commercial agreement or other
arrangement (including a development, productiolicensing agreement or arrangement) that proviolesr includes such group of projects
(e.g., a “slate”).
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“ S&P " means Standard & Poor’s, a division of The McGi#dil Companies, Inc., and any successor to ithgaagency
business.

“ SEC” means the U.S. Securities and Exchange Commidston time to time constituted, created under thetaxge Act, or, i
at any time after the execution of this IndentuwrehsSEC is not existing and performing the duties assigned to it under the Trust Inden
Act, then the body performing such duties at sirdle.t

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

“ Senior Officer” of any specified Person means the chief executffieer, any president, any vice president, thiefcfinancial
officer, the treasurer, any assistant treasurersétretary or any assistant secretary.

“ Shelf Reaqistration Statemehtneans the Shelf Registration Statement as defimélte Registration Rights Agreement.

“ Significant Subsidiary means any Subsidiary that is a “significant sdlzsly” of the Company as defined under clause®(1)
(2) of Rule 1-02(w) of Regulation S-X under the BEange Act.

“ Stated Maturity,” means, with respect to any Notes or any instatihof interest thereon, the date specified in $Niote as the
fixed date on which the principal amount of sucheéNar such installment of interest is due and pkeyab

“ Subsidiary” of a Person means a corporation, partnershiptdariability company or other similar entity a joaty of whose
Voting Stock is owned by such Person or a Subsidisuch Person. Unless otherwise indicated,dha tSubsidiary” refers to a Subsidiary
of the Company.

“ Swap Contract means (1) any and all rate swap transactionss Isagaps, credit derivative transactions, forwate r
transactions, commodity swaps, commodity optioosyérd commodity contracts, equity or equity ing@aps or options, bond or bond pi
or bond index swaps or options or forward bondoowéard bond price or forward bond index transajénterest rate options, forward
foreign exchange transactions, cap transactioos:, fransactions, collar transactions, currencypstr@nsactions, cross-currency rate swap
transactions, currency options, spot contractangrother similar transactions or any combinatibary of the foregoing (including, without
limitation, any fuel price caps and fuel price eolbr floor agreements and similar agreementsrangements designed to protect against or
manage fluctuations in fuel prices and any opttonsnter into any of the foregoing), whether or @y such transaction is governed by or
subject to any master agreement, and (2) any atduasactions of any kind, and the related corditions, which are subject to the terms and
conditions of, or governed by, any form of mastmeament published by the International Swaps asrilvBtives Association, Inc., any
International Foreign Exchange Master Agreemenényrother master agreement (any such master agréetogether with any related
schedules, a* Master Agreemétincluding any such obligations or liabilitiender any Master Agreement.

“ Transfer Restricted Not¢sneans Definitive Notes and any other Notes tleatrlor are required to bear the Restricted Notes
Legend.

“ Treasury Raté means, with respect to any redemption date, dbee per annum equal to the semi-annual equivaleltt to
maturity (computed as of the third Business Day ediately preceding that redemption date) of the @anable Treasury Issue, assuming a
price for the Comparable Treasury Issue (expreasedpercentage of its principal amount) equaleécdomparable Treasury Price for that
redemption date.
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“ Trust Indenture Act means the Trust Indenture Act of 1939, as amelfti®dJ.S.C. §§ 77aaa-777bbbb).

“ Trustee” means Wells Fargo Bank, National Association, ast&e, until a successor replaces it in accordaitbethe applicabl
provisions of this Indenture and thereafter mehassticcessor serving hereunder.

“UCC " means the Uniform Commercial Code as in effeatrfitime to time in the State of New York.

“Voting Stock” of a Person means all classes of capital stockhar anterests (including partnership interestsyuath Person th
outstanding and normally entitled (without regardhe occurrence of any contingency) to vote inetleetion of directors, managers or
trustees thereof.

Section 1.02 Other Definitions

Tern
“Additional Interest Notice”
“Agent Member”
“Applicable Procedur(’
“Authentication Orde”
“Clearstrear”

“continuing Persc”
“Definitive Notes Leger”
“Distribution Compliance Peri(”’
“DTC”

“Euroclea”

“Event of Defau”
“Expiration Dat”

“Global Not¢”

“Global Notes Leger”
“Interest Payment D¢”
“Note Registe”

“offer”

“Offer Expiration Dat”
“Offer to Purcha¢”

“Paying Ager”

“purchase amou’
“purchase da”

“Purchase Pri(’

“QIB”

“Registra”

“Regulation

“Regulation S Global No”
“Regulation S Not¢”
“Restricted Notes Lege”
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Defined in Sectiol

4.15

2.1(c) of Appendix A

1.1(a) of Appendix £
2.02(c)

1.1(a) of Appendix £
5.01(a)(1)
2.3(e) of Appendix £
1.1(a) of Appendix £
2.03(b)

1.1(a) of Appendix £
6.01(a)
1.05())

1.1(a) of Appendix £
2.3(e) of Appendix £
Exhibit A
2.03(a)
Section 4.11(a
Section 4.1:
Section 4.1:
2.03(a)
Section 4.1:
Section 4.1:
Section 4.1:
1.1(a) of Appendix £
2.03(a)

1.1(a) of Appendix £
2.1(b) of Appendix A
2.1(a) of Appendix #
2.3(e) of Appendix £



Termr Defined in Sectiol

“Rule 144" 1.1(a) of Appendix £
“Rule 144/ 1.1(a) of Appendix £
“Rule 144A Global Not” 2.1(b) of Appendix A
“Rule 144A Note” 2.1(a) of Appendix #
“Rule 90 1.1(a) of Appendix £
“Subsidiary Del” 4.07(a)
“Successor Compa” 5.01(a)
“Successor Guaran” 5.01(b)

Section 1.03 Rules of Construction

Unless the context otherwise requires:

(1) a term defined in Section 1.01 or 1.02 hastlkeaning assigned to it therein, and a term useglrhtrat is defined in the Trust
Indenture Act, either directly or by reference #iey shall have the meaning assigned to it therein;

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

(4) words in the singular include the plural, anords in the plural include the singular;

(5) provisions apply to successive events and acims;

(6) unless the context otherwise requires, anyeafee to an “Appendix,” “Article,” “Section,” “claae,” “Schedule or “Exhibit”
refers to an Appendix, Article, Section, clauseh&tule or Exhibit, as the case may be, of thisntde;

(7) the words “herein,” “hereof” and other wordssirhilar import refer to this Indenture as a whatel not any particular Article,
Section, clause or other subdivision;

(8) “including” means including without limitation;

(9) references to sections of, or rules underStheurities Act, the Exchange Act or the Trust IndemAct shall be deemed to
include substitute, replacement or successor sectiorules adopted by the SEC from time to time;

(10) unless otherwise provided, references to ageeés and other instruments shall be deemed todacill amendments and
other modifications to such agreements or instrumdmut only to the extent such amendments and atbdifications are not prohibit
by the terms of this Indenture; and

(11) in the event that a transaction meets ther@ibf more than one category of permitted trati@iag or listed exceptions, the
Company may classify such transaction as it, isdte discretion, determines.
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Section 1.04 Incorporation by Reference of Trudelmure Act

Whenever this Indenture specifically refers to avmion of the Trust Indenture Act and states theth provision is applicable to
this Indenture, the provision is incorporated bigrence in and made a part of this Indenture.

The following Trust Indenture Act terms used irstmdenture have the following meanings:

“ indenture securitiesmeans the Notes;

“indenture security holdérmeans a Holder of a Note;

“indenture to be qualifietimeans this Indenture;

“indenture trusteé or “ institutional truste€ means the Trustee; and

“ obligor ” on the Notes and the Note Guarantees means thmp&uty and any Guarantor, respectively, and anyessor obligor
upon the Notes and the Note Guarantees, respactivel

All other terms used in this Indenture that arardef by the Trust Indenture Act, defined by Trustdnture Act reference to
another statute or defined by SEC rule under thistlndenture Act have the meanings so assigntgeto.

Section 1.05 Acts of Holders

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given or
taken by Holders may be embodied in and evidengazhb or more instruments of substantially simiaror signed by such Holders in
person or by an agent duly appointed in writingc&pt as herein otherwise expressly provided, satbrashall become effective when such
instrument or instruments or record or both arévdetd to the Trustee and, where it is hereby esglyaequired, to the Company and any
Guarantor. Proof of execution of any such instrunoerof a writing appointing any such agent, or tioéding by any Person of a Note, shall
be sufficient for any purpose of this Indenture ésubject to Section 7.01) conclusive in favortad Trustee, the Company and any Guare
if made in the manner provided in this Section 1.05

(b) The fact and date of the execution by any Reas@ny such instrument or writing may be provepdlly the affidavit of a
witness of such execution or by the certificatawy notary public or other officer authorized by I take acknowledgments of deeds,
certifying that the individual signing such instrent or writing acknowledged to him the executioaréof or (2) in any other manner deemed
reasonably sufficient by the Trustee. Where su@tetion is by or on behalf of any legal entity ottiean an individual, such certificate or
affidavit or other manner shall also constitutegiraf the authority of the Person executing the safme fact and date of the execution of any
such instrument or writing, or the authority of fherson executing the same, may also be provesyiother manner that the Trustee deems
sufficient.

(c) The ownership of Notes shall be proved by tléeNRegister.

(d) Any request, demand, authorization, directiostijce, consent, waiver or other action by the ldolof any Note shall bind eve
future Holder of the same Note and the Holder @frgWote issued upon the registration of trandfereiof or in exchange therefor or in lieu
thereof, in respect of any action taken, suffenedmitted by the Trustee, the Company or any Guaran reliance thereon, whether or not
notation of such action is made upon such Note.
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(e) The Company may, in the circumstances permifyetthe Trust Indenture Act, set a record dateptoposes of determining the
identity of Holders entitled to make, give or taly request, demand, authorization, directionceottonsent, waiver or other action provi
in this Indenture to be made, or to vote on anipadcuthorized or permitted to be taken by Holdpreyided that the Company may not set a
record date for, and the provisions of this parplgrshall not apply with respect to, the giving akimg of any notice, declaration, request or
direction referred to in clause (f) below. Unledisepwise specified, if not set by the Company priothe first solicitation of a Holder made
any Person in respect of any such action, or ircéise of any such vote, prior to such vote, ani secord date shall be the later of 20 days
prior to the first solicitation of such consentvote or the date of the most recent list of Holdarsished to the Trustee prior to such
solicitation or vote. If any record date is setquant to this clause (e), the Holders on such dedate, and only such Holders, shall be ent
to make, give or take such request, demand, aa#tam, direction, notice, consent, waiver or othetion, whether or not such Holders
remain Holders after such record dawegvided that no such action shall be effective hereund&ssrmade, given or taken on or prior to the
applicable Expiration Date by Holders of the regaiprincipal amount of Notes, or each affecteddeo| as applicable, in each case on such
record date. Promptly after any record date ipsetuant to this paragraph, the Company, at its expense, shall cause notice of such re
date, the proposed action to be taken by Holdedslaapplicable Expiration Date to be given toThastee in writing and to each Holder in
the manner set forth in Section 11.02.

(f) The Trustee may set any day as a record datinéopurpose of determining the Holders entittegbin in the giving or making
of (1) any Notice of Default, (2) any declaratidrnaaceleration referred to in Section 6.02, (3) dimgction referred to in Section 6.05 or
(4) any request to institute proceedings referoeid Section 6.06(a) and shall incur no liabilithatsoever for the setting of such record date.
If any record date is set pursuant to this paragrdpe Holders on such record date, and no oth&tdin shall be entitled to join in such
notice, declaration, request or direction, whetivanot such Holders remain Holders after such kdate;provided that no such action shall
be effective hereunder unless made, given or takeur prior to the applicable Expiration Date byldts of the requisite principal amount
Notes or each affected Holder, as applicable, @ €ase on such record date. Promptly after arordedtate is set pursuant to this paragri
the Trustee, at the Company’s expense, shall azatg=e of such record date, the proposed actioHdigers and the applicable Expiration
Date to be given to the Company and to each Hatdére manner set forth in Section 11.02.

(g) Without limiting the foregoing, a Holder engitl to take any action hereunder with regard topamticular Note may do so with
regard to all or any part of the principal amouhsuch Note or by one or more duly appointed agesatsh of which may do so pursuant to
such appointment with regard to all or any parsuth principal amount. Any notice given or actiaken by a Holder or its agents with reg
to different parts of such principal amount purduarthis paragraph shall have the same effedtgisen or taken by separate Holders of €
such different part.

(h) Without limiting the generality of the foreggina Holder, including a Depositary that is the d¢olof a Global Note, may
make, give or take, by a proxy or proxies duly apgal in writing, any request, demand, authorizatiirection, notice, consent, waiver or
other action provided in this Indenture to be mayilen or taken by Holders, and a Depositary, ihéte Holder of a Global Note may
provide its proxy or proxies to the beneficial owsef interests in any such Global Note throughdbepositary’s standing instructions and
customary practices.
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(i) The Company may fix a record date for the psmof determining the Persons who are beneficialeosvof interests in any
Global Note held by a Depositary entitled underghecedures of such Depositary, if any, to makee @i take, by a proxy or proxies duly
appointed in writing, any request, demand, autlaion, direction, notice, consent, waiver or othetion provided in this Indenture to be
made, given or taken by Holdegpvided that if such a record date is fixed, only the Hodden such record date or their duly appointed
proxy or proxies shall be entitled to make, giveake such request, demand, authorization, dingctiotice, consent, waiver or other action,
whether or not such Holders remain Holders aftehgecord date. No such request, demand, authionzalirection, notice, consent, waiver
or other action shall be effective hereunder unfeade, given or taken on or prior to the applicdbpiration Date.

(j) With respect to any record date set pursuathigSection 1.05, the party hereto that sets sewbrd dates may designate any
day as the * Expiration Dateand from time to time may change the Expiraticst®to any earlier or later dgyrovided that no such change
shall be effective unless notice of the proposed Bepiration Date is given to the other party heretwriting, and to each Holder of Notes
the manner set forth in Section 11.02, on or pdhe existing Expiration Date. If an Expiratioate is not designated with respect to any
record date set pursuant to this Section 1.05pdny hereto which set such record date shall eendd to have initially designated the 120th
day after such record date as the Expiration Déttenespect thereto, subject to its right to chatigeExpiration Date as provided in this
clause (j).

ARTICLE 2
THE NOTES

Section 2.01 Form and Dating; Terms

(a) Provisions relating to the Initial Notes, Addital Notes and Exchange Notes are set forth ineAidix A hereto, which is
hereby incorporated in and expressly made a pahi®fndenture. The Notes and the Trustee’s ¢emté of authentication shall each be
substantially in the form of Exhibit A hereto, whics hereby incorporated in and expressly madetaopshis Indenture. The Notes may have
notations, legends or endorsements required byrldes or agreements with national securities exgha to which the Company or any
Guarantor is subject, if any, or usag#gvided that any such notation, legend or endorsementasfanm acceptable to the Company). Each
Note shall be dated the date of its authenticafitve. Notes shall be in denominations of $2,000iatedyral multiples of $1,000 in exce
thereof.

(b) The aggregate principal amount of Notes that beaauthenticated and delivered under this Inderituunlimited.

The terms and provisions contained in the NoteB sbastitute, and are hereby expressly made, gbdhis Indenture and the
Company, any Guarantor and the Trustee, by theicugion and delivery of this Indenture, expresgjsea to such terms and provisions an
be bound thereby. However, to the extent any pimvisf any Note conflicts with the express provigmf this Indenture, the provisions of
this Indenture shall govern and be controlling.

The Notes shall be subject to repurchase by thep@agnat the option of the Holders pursuant to deiQbé Purchase as provided
in Section 4.11. The Notes shall not be redeemaliter than as provided in Article 3.
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Additional Notes may be created and issued frone tiontime by the Company without notice to or comsé the Holders and sh
be consolidated with and form a single class withlhitial Notes and shall have the same termse aartking, status, redemption or otherwise
as the Initial Notes (other than issue price omthgment of interest accruing prior to the issue @ such Additional Notes except for the |
payment of interest following the issue date ofrsAdditional Notes)provided that if any Additional Notes are not fungible witle Notes
for U.S. federal income tax or other purposes, therAdditional Notes will have a separate CUSIkhbar. Any Additional Notes shall be
issued with the benefit of an indenture supplenieatthis Indenture.

Section 2.02 Execution and Authentication

(a) At least one Officer shall execute the Notedehalf of the Company by manual or facsimile sigre If an Officer whose
signature is on a Note no longer holds that offitthe time a Note is authenticated, the Note stealértheless be valid.

(b) A Note shall not be entitled to any benefit enthis Indenture or be valid or obligatory for gnyrpose until authenticated
substantially in the form of Exhibit A by the mahs@nature of the Trustee. The signature shatidreclusive evidence that the Note has k
duly authenticated and delivered under this Indentu

(c) On the Issue Date, the Trustee shall, uporipeo€a written order of the Company signed byGfficer (an “ Authentication
Order”), authenticate and deliver the Initial Notesalidition, at any time, from time to time, the Tresshall upon receipt of an
Authentication Order authenticate and deliver angifional Notes and Exchange Notes for an aggregateipal amount specified in such
Authentication Order for such Additional Notes dfdthange Notes issued hereunder.

(d) The Trustee may appoint an authenticating agecgptable to the Company to authenticate Notesauthenticating agent m.

authenticate Notes whenever the Trustee may dbasth reference in this Indenture to authenticatipthe Trustee includes authenticatior
such agent. An authenticating agent has the sajhtsras an Agent to deal with Holders or an Affdiaf the Company.

Section 2.03 Registrar and Paying Agent

(a) The Company shall maintain an office or agembgre Notes may be presented for registrationamistier or for exchange (“
Reaqistrar”) and at least one office or agency where Noteg beapresented for payment_(* Paying AggniThe Registrar shall keep a regit
of the Notes (“ Note Regqist&y and of their transfer and exchange. The Compaay appoint one or more co-registrars and one semo
additional paying agents. The term “ Registrarcludes any co-registrar, and the term “ Paylagent” includes any additional paying agent.
The Company may rescind or change any Paying AgrelRegistrar without prior notice to any Holder.eTGompany shall notify the Trustee
in writing of the name and address of any Agentaparty to this Indenture. If the Company fail@ppoint or maintain another entity as
Registrar or Paying Agent, the Trustee shall astuat. The Company or any of its Subsidiaries ntaya Paying Agent or Registrar.

(b) The Company initially appoints The Depositomudt Company (* DTC) to act as Depositary with respect to the GlobakN
The Company initially appoints the Trustee to acthee Paying Agent and Registrar for the Notestaratt as Custodian with respect to the
Global Notes.
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Section 2.04 Paying Agent to Hold Money in Trust

The Company shall, no later than 11:00 a.m. (Newk\Gity time) on each due date for the paymentrofgipal of and premium,
if any, and interest on any of the Notes, depogh & Paying Agent a sum sufficient to pay such ambosuch sum to be held in trust for the
Holders entitled to the same, and (unless sucmBaygent is the Trustee) the Company shall prommaiyfy the Trustee of its action or
failure so to act. The Company shall require eaayirgy Agent other than the Trustee to agree iningrithat the Paying Agent shall hold in
trust for the benefit of Holders or the Trusteenatiney held by the Paying Agent for the paymergrofcipal of and premium, if any, interest
on the Notes, and shall notify the Trustee of agfadlt by the Company in making any such paymertil&any such default continues, the
Trustee may require a Paying Agent to pay all mdredgl by it to the Trustee. The Company at any tinay require a Paying Agent to pay
money held by it to the Trustee. Upon payment dv¢he Trustee, the Paying Agent (if other thanGloenpany or a Subsidiary) shall have
further liability for the money. If the Company @iSubsidiary acts as Paying Agent, it shall sedgeeggad hold in a separate trust fund for the
benefit of the Holders all money held by it as Rgyhgent. Upon any bankruptcy or reorganizatiorcpealings relating to the Company, the
Trustee shall serve as Paying Agent for the Notes.

Section 2.05 Holder Lists

The Trustee shall preserve in as current a foria Bsasonably practicable the most recent listlalhs to it of the names and
addresses of all Holders and shall otherwise comjly Trust Indenture Act Section 312(a). If thauStee is not the Registrar, the Company
shall furnish to the Trustee at least five Busiri2ags before each Interest Payment Date and atathehtimes as the Trustee may request in
writing, a list in such form and as of such dat¢hesTrustee may reasonably require of the namesiddresses of the Holders, and the
Company shall otherwise comply with Trust Indentdot Section 312(a).

Section 2.06 Transfer and Exchange

(a) The Notes shall be issued in registered forcth<dmall be transferable only upon the surrender ldbte for registration of
transfer and in compliance with Appendix A.

(b) To permit registrations of transfers and exdean the Company shall execute and the Trustekashihénticate Global Notes
and Definitive Notes upon receipt of an AuthenimatOrder in accordance with Section 2.02 or atRkgistrar’s request.

(c) No service charge shall be made to a holderlz#neficial interest in a Global Note or to a Holdf a Definitive Note for any
registration of transfer or exchange (other tharspant to Section 2.07), but the Holders shalldogiired to pay any transfer tax or similar
governmental charge payable in connection therefoither than any such transfer taxes or similaegomental charge payable upon
exchange or transfer pursuant to Section 2.10, &1064.11).

(d) [Reserved]

(e) All Global Notes and Definitive Notes issueduagny registration of transfer or exchange of Gldotes or Definitive Notes
shall be the valid obligations of the Company, ewicing the same debt, and entitled to the samditsenrder this Indenture, as the Global
Notes or Definitive Notes surrendered upon suckstedion of transfer or exchanc
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(f) Neither the Company nor the Trustee shall logiired (1) to issue, to register the transfer aibocexchange any Notes during a
period beginning at the opening of business 15 dajere the day of sending of a notice of redenmptibNotes for redemption under
Section 3.02 or the making of an Offer to Purctes® ending at the close of business on the dayabf sending, (2) to register the transfer of
or to exchange any Note so selected for redempti@ubject to purchase in an Offer to Purchasehalevor in part, except the unredeeme
unpurchased portion of any Note being redeemedi@hased in part or (3) if a redemption or purchassuant to an Offer to Purchase is to
occur after a Record Date but on or before theesponding Interest Payment Date, to register Hrester of or exchange any Note on or after
the Record Date and before the date of redemptipuichase.

(g) Prior to due presentment for the registratiba transfer of any Note, the Trustee, any Agenttae Company may deem and
treat the Person in whose name any Note is registes the absolute owner of such Note for the marpd receiving payment of principal of
and premium, if any, and interest on such Notesfandll other purposes, and none of the Trusteg Agent or the Company shall be
affected by notice to the contrary.

(h) Upon surrender for registration of transfeanf Note at the office or agency of the Companygheded pursuant to
Section 4.02, the Company shall execute, and thst&e shall authenticate and mail, in the nambeofiesignated transferee or transferees,
one or more replacement Notes of any authorizedrd@ration or denominations of a like aggregategipal amount.

(i) At the option of the Holder, Notes may be exafpad for other Notes of any authorized denominatiodenominations of a like
aggregate principal amount upon surrender of thied\im be exchanged at such office or agency. Wiseraay Global Notes or Definitive
Notes are so surrendered for exchange, the Conglailyexecute, and the Trustee shall authenticatenzil, the replacement Global No
and Definitive Notes which the Holder making theleange is entitled to in accordance with the piowis of Section 2.02.

(i) All certifications, certificates and Opinion$ Gounsel required to be submitted to the Regigtuasuant to this Section 2.06 to
effect a registration of transfer or exchange magitbmitted by mail or by facsimile or electronmamismission.

Section 2.07 Replacement Notes

If a mutilated Note is surrendered to the Trustei @ Holder claims that its Note has been lossttbyed or wrongfully taken and
the Trustee receives evidence to its satisfactidheoownership and loss, destruction or theftumfisNote, the Company shall issue and the
Trustee, upon receipt of an Authentication Ordea)lsauthenticate a replacement Note if the Trustesjuirements are met. An indemnity
bond must be provided by the Holder that is su#fitiin the judgment of the Trustee and the Compamyotect the Company, the Trustee,
any Agent and any authenticating agent from any tbat any of them may suffer if a Note is repladdte Company may charge the Holder
for the expenses of the Company and the Trustespiacing a Note. Every replacement Note is a estiial obligation of the Company and
shall be entitled to all of the benefits of thisiémture equally and proportionately with all othetes duly issued hereunder.

Section 2.08 Outstanding Notes

(a) The Notes outstanding at any time are all tbeeBlauthenticated by the Trustee except for thaseeled by it, those delivered
to it for cancellation, those reductions in theshesst in a Global Note effected by the Trusteecooedance with the provisions hereof, and
those described in this Section 2.08 as not oudstignExcept as set forth in Section 2.09, a Noieschot cease to be outstanding because the
Company or an Affiliate of the Company holds theéo
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(b) If a Note is replaced pursuant to Section 2it0deases to be outstanding unless the Trusteévescproof satisfactory to it that
the replaced Note is held by a protected purchasesuch term is defined in Section 8-303 of th&lilCeffect in the State of New York.

(c) If the principal amount of any Note is consilbpaid under Section 4.01, from and after such il@eases to be outstanding
and interest on it ceases to accrue.

(d) If the Paying Agent (other than the Compan$uasidiary or an Affiliate of any thereof) holds, the maturity date, any
redemption date or any date of purchase pursuam ©ffer to Purchase, money sufficient to pay E@ayable or to be redeemed or
purchased on that date, then on and after thatsdate Notes shall be deemed to be no longer odisigiand shall cease to accrue interest.

Section 2.09 Treasury Notes

In determining whether the Holders of the requipii@cipal amount of Notes have concurred in amgation, waiver or consent,
Notes owned by the Company, or by any Affiliatealked Company, shall be considered as though notamatimg, except that for the purpo:
of determining whether the Trustee shall be pretat relying on any such direction, waiver or amtsonly Notes that a Responsible Off
of the Trustee actually knows are so owned shadidodisregarded. Notes so owned which have beeggdein good faith shall not be
disregarded if the pledgee establishes to thefaetiisn of the Trustee the pledgee’s right to daliany such direction, waiver or consent with
respect to the Notes and that the pledgee is ra€tmpany or any obligor upon the Notes or anyliafé of the Company or of such other
obligor.

Section 2.10 Temporary Notes

Until definitive Notes are ready for delivery, tB@mpany may prepare and the Trustee, upon rededut Authentication Order,
shall authenticate temporary Notes. Temporary Nehedl be substantially in the form of definitivefds but may have variations that the
Company considers appropriate for temporary Natelsas shall be reasonably acceptable to the Truafileout unreasonable delay, the
Company shall prepare and the Trustee shall autda¢etdefinitive Notes in exchange for temporargtdsoHolders and beneficial holders, as
the case may be, of temporary Notes shall be edtitl all of the benefits accorded to Holders,anddicial holders, respectively, of Notes
under this Indenture.

Section 2.11 Cancellatian

The Company at any time may deliver Notes to thesfee for cancellation. The Registrar and PayingmAghall forward to the
Trustee any Notes surrendered to them for registralf transfer, exchange or payment. The Trusteatdhe direction of the Trustee, the
Registrar or the Paying Agent and no one else shaltel all Notes surrendered for registratiomranfsfer, exchange, payment, replaceme
cancellation and shall dispose of such cancellei@dNim accordance with its customary procedurdgéstito the record retention requirement
of the Exchange Act). The Company may not issue Netes to replace Notes that it has paid or the¢ teeen delivered to the Trustee for
cancellation.
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Section 2.12 Defaulted Interest

(a) If the Company defaults in a payment of inteogsthe Notes, it shall pay the defaulted interesiny lawful manner plus, to
the extent lawful, interest payable on the defalilitéerest, to the Persons who are Holders on sesjukent special record date, in each case al
the rate provided in the Notes and in Section 4Tbe. Company shall notify the Trustee in an Offe&ertificate of the amount of defaulted
interest proposed to be paid on each Note andateeal the proposed payment, and at the same lien€ampany shall deposit with the
Trustee an amount of money equal to the aggregabeiat proposed to be paid in respect of such defdinterest or shall make
arrangements satisfactory to the Trustee for seglosit prior to the date of the proposed paymerth snoney when deposited to be held in
trust for the benefit of the Persons entitled tohsdefaulted interest as provided in this Sectid? 2The Trustee shall fix or cause to be fixed
each such special record date and payment platéided that no such special record date shall be lessiBafays prior to the related
payment date for such defaulted interest. The €eushall promptly notify the Company of such spaeieord date. At least 10 days before
the special record date, the Company (or, upomvtiteen request of the Company, the Trustee iminime and at the expense of the
Company) shall send, or cause to be sent to ealtleHa notice that states the special record tlaerelated payment date and the amount of
such interest to be paid.

(b) Subject to the foregoing provisions of this t8et2.12 and for greater certainty, each Notevéedid under this Indenture upon
registration of transfer of or in exchange formtieu of any other Note shall carry the rightsrtterest accrued and unpaid, and to accrue
interest, which were carried by such other Note.

Section 2.13 CUSIP and ISIN Numbers

The Company in issuing the Notes may use CUSIPoat8IN numbers (if then generally in use) anddf the Trustee shall use
CUSIP and/or ISIN numbers in notices of redemptipexchange or in Offers to Purchase as a conveaienHoldersprovided that any suc
notice may state that no representation is made the correctness of such numbers either as gromniehe Notes or as contained in any
notice of redemption or exchange or in Offers tocRase and that reliance may be placed only onttiher identification numbers printed on
the Notes, and any such redemption or exchangéfef © Purchase shall not be affected by any deéfear omission of such numbers. The
Company shall as promptly as practicable notifyThestee in writing of any change that the Compiargware of in the CUSIP or ISIN
numbers.

ARTICLE 3

REDEMPTION

Section 3.01 Notices to Trustee

If the Company elects to redeem Notes pursuanettich 3.07, it shall furnish to the Trustee, askefive Business Days before notice
of redemption is required to be sent or causeatsdnt to Holders pursuant to Section 3.03 (urded®rter period shall be agreed to by the
Trustee) but not more than 60 days before a redemgate, an Officer’s Certificate setting forth {fhe paragraph or subparagraph of such
Note and/or Section of this Indenture pursuanthictvthe redemption shall occur, (2) the redemptiate, (3) the principal amount of t
Notes to be redeemed and (4) the Redemption |
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Section 3.02 Selection of Notes to Be Redeemedimmhased

(a) If less than all of the Notes are to be soeetkd pursuant to Section 3.07 or purchased in far @f Purchase at any time, the
Trustee shall select the Notes or portions theiebk redeemed or purchased (1) if the Notes stedlion any national securities exchange, in
compliance with the requirements of the principational securities exchange on which the Notedistexd or (2) if the Notes are not so lisi
on apro rata basis, by lot or by such other method as the Teustall deem fair and appropriate, subject to Tapd3itory Trust Company,
Euroclear and/or Clearstream procedures as apfgiciabthe event of partial redemption or purchiagéot, the particular Notes to be
redeemed or purchased shall be selected, unlessvigl provided herein, not less than 30 nor muae 60 days prior to the redemption date
by the Trustee from the then outstanding Notegpr®tiously called for redemption or purchase.

(b) The Trustee shall promptly notify the Compamyiriting of the Notes selected for redemption orghase and, in the case of
any Note selected for partial redemption or pureh#fse principal amount thereof to be redeemedimhased. Notes and portions of Notes
selected shall be in amounts of $2,000 and wholéptes of $1,000 in excess thereof; no Notes @082 or less shall be redeemed in part,
except that if all of the Notes of a Holder ardéredeemed or purchased, the entire outstandingratrof Notes held by such Holder, even if
not $2,000 or a multiple of $1,000 in excess thirgwall be redeemed or purchased. Except as mdvidthe preceding sentence, provisions
of this Indenture that apply to Notes called fatemption or purchase also apply to portions of Blagdled for redemption or purchase.

(c) After the redemption date, upon surrender Nbte to be redeemed in part only, a new Note oeblat principal amount equal

to the unredeemed portion of the original Note espnting the same Indebtedness to the extenteetmeed shall be issued in the name o
Holder of the Notes upon cancellation of the ordjiiNote (or appropriate book entries shall be ntadeflect such partial redemption).

Section 3.03 Notice of Redemption

(a) The Company shall send, or cause to be sernn(tre case of Notes held in book-entry formglgctronic transmission)
notices of redemption of Notes at least 30 daysbtitmore than 60 days before the redemption da¢ath Holder whose Notes are to be
redeemed pursuant to this Article at such Holdextgstered address or otherwise in accordancethatiprocedures of the Depositary, except
that redemption notices may be sent more than g€ pldor to a redemption date if the notice is é&bin connection with Article 8. Except as
set forth in Section 3.07(c), notices of redemptitay not be conditional.

(b) The notice shall identify the Notes (includi@tSIP numbers) to be redeemed and shall state:

(1) the redemption date;

(2) the Redemption Price, including the portiorrélod representing any accrued and unpaid interest;

(3) if any Note is to be redeemed in part only, ibetion of the principal amount of that Note tisato be redeemed;

(4) the name and address of the Paying Agent;
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(5) that Notes called for redemption must be suteead to the Paying Agent to collect the Redemf@ioce;

(6) that, unless the Company defaults in makindysedemption payment or the Paying Agent is prodibfrom making such
payment pursuant to the terms of this Indentuter@st on Notes called for redemption ceases twaan and after the redemption d

(7) the paragraph or subparagraph of the Noteoa&dction of this Indenture pursuant to whichNoges called for redemption
are being redeemed,;

(8) that no representation is made as to the dmmss or accuracy of the CUSIP or ISIN numbemyf, disted in such notice or
printed on the Notes; and

(9) if applicable, any condition to such redemption

(c) At the Company’s request, the Trustee shak gie notice of redemption in the Company’s nanteadrihe Company’s
expenseprovided that the Company shall have delivered to the Teysteleast five Business Days before notice ofmgution is required to
be sent or caused to be sent to Holders pursudhist§ection 3.03 (unless a shorter period sleafigreed to by the Trustee), an Officer’s
Certificate requesting that the Trustee give suatita and setting forth the information to be sldatesuch notice as provided in the preceding
paragraph.

Section 3.04 Effect of Notice of Redemption

Once notice of redemption is sent in accordanck @ction 3.03, Notes called for redemption becoregocably due and
payable on the redemption date at the Redemptioe Ryxcept as provided for in Section 3.07(c))e Tiotice, if sent in a manner herein
provided, shall be conclusively presumed to hawenlggven, whether or not the Holder receives swtite. In any case, failure to give such
notice or any defect in the notice to the Holdeaw§ Note designated for redemption in whole guart shall not affect the validity of the
proceedings for the redemption of any other Notdj&:t to Section 3.05, on and after the redemptaip, interest ceases to accrue on Notes
or portions of Notes called for redemption.

Section 3.05 Deposit of Redemption or PurchasesPric

(a) Prior to 11:00 a.m. (New York City time) on tteglemption or purchase date, the Company shatlgitepith the Trustee or
with the Paying Agent money sufficient to pay tedemption or purchase price of and accrued andidiimgarest on all Notes to be redeer
or purchased on that date. The Paying Agent shathptly send to each Holder (and, in the case ddffer to Purchase, if applicable, to
holders of Indebtedness ranking pari passu wittNibtes) to be redeemed or repurchased the apmicabemption or purchase price thereof
and accrued and unpaid interest thereon. The Bustthe Paying Agent shall promptly return to @mmpany any money deposited with the
Trustee or the Paying Agent by the Company in exoéshe amounts necessary to pay the redemptiparchase price of, and accrued and
unpaid interest on, all Notes to be redeemed arhased.

(b) If the Company complies with the provisionsSafction 3.05(a), on and after the redemption oclmsge date, interest shall
cease to accrue on the Notes or the portions add\erlled for redemption or purchase on and afiteln date. If a Note is redeemed or
purchased on or after a Record Date but on or puithie related Interest Payment Date, then anguadcand unpaid interest, if any, to the
redemption or purchase date shall be paid on teeaet Interest Payment Date to the Person in whas® such Note was registered at the
close of business on such Record Date. If any Nalted for redemption or purchase shall not bead ppon surrender for redemption or
purchase because of the
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failure of the Company to comply with Section 3&5(nterest shall be paid on the unpaid princifralm the redemption or purchase date
until such principal is paid, and to the extentfisvon any interest accrued to the redemption aclpase date not paid on such unpaid
principal, in each case at the rate provided inNb&es and in Section 4.01.

Section 3.06 Notes Redeemed or Purchased in Part

Upon surrender of a Note that is redeemed or psethan part, the Company shall issue and, uponptecan Authentication
Order, the Trustee shall promptly authenticateraad to the Holder (or cause to be transferred dykbentry) at the expense of the Company
a new Note equal in principal amount to the unredekor unpurchased portion of the Note surrendexgesenting the same Indebtedne:
the extent not redeemed or purchagedyided that each new Note shall be in a principal amo@8$2¢000 or an integral multiple of $1,00C
excess thereof. It is understood that, notwithstapenything in this Indenture to the contrary,yoah Authentication Order and not an
Opinion of Counsel or Officer’'s Certificate is regpd for the Trustee to authenticate such new Note.

Section 3.07 Optional Redemption

(a) The Notes may be redeemed, in whole or in pagny time prior to February 15, 2025, at theaspodf the Company upon not
less than 30 nor more than 60 days’ prior notice seeach Holder’s registered address, at a Retiemprice equal to 100% of the principal
amount of the Notes redeemed plus the ApplicabdenRmm as of, and accrued and unpaid interestyif tan the redemption date (subject to
the right of Holders of record on the relevant readate to receive interest due on an interest payihate that is on or prior to the redemp
date).

(b) Any redemption pursuant to this Section 3.04lldle made pursuant to the provisions of Sect®@% through 3.06.

(c) Any redemption or notice, may, at the Compamyssretion, be subject to one or more conditioe@dent, including
completion of a corporate transaction.

Section 3.08 Sinking Fund
The Company shall not be required to make mandaioking fund payments with respect to the Notes.

ARTICLE 4
COVENANTS

Section 4.01 Payment of Notes; Additional Amounts

(a) The Company shall pay or cause to be paidrineipal of and premium, if any, and interest (indihg Additional Interest, if
any) on the Notes on the dates and in the manoeidad in the Notes. Principal, premium, if anydanterest shall be considered paid on the
date due if the Paying Agent, if other than onéhefCompany or a Subsidiary of the Company, haddsfd 1:00 a.m. (New York City time)
on the due date money deposited by the Compamgrimediately available funds and designated for arfficgent to pay all principal,
premium, if any, and interest then due.
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(b) The principal amount and accrued interest en\thtes shall be payable at the office or agendhe@fompany maintained for
such purposeyrovided that, except in the case of a Global Note, the Gomwill pay interest (i) by check mailed to thedesks of the Perse
entitled thereto as such address will appear ilNibte Register or (ii) by wire transfer in immedigtavailable funds to each Holder with an
aggregate principal amount of Notes of any serietess of $5,000,000, to the place and accosigrtsted in writing at least 15 calendar
days prior to the interest payment date by thedPeestitled thereto as specified in the Note Regist

(c) The Company shall pay interest (including geetition interest in any proceeding under any DeRtlief Law) on overdue
principal and premium, if any, at the rate equah®then applicable interest rate on the Notekaaxtent lawful; it shall pay interest
(including post-petition interest in any proceedimgler any Debtor Relief Law) on overdue installtsesf interest (without regard to any
applicable grace period) at the same rate to ttenelawful.

Section 4.02 Maintenance of Office or Agency

(a) The Company shall maintain an office or aggmdyich may be an office of the Trustee or an &fdi of the Trustee, Registrar
or co-registrar) where Notes may be surrendereckefgistration of transfer or for exchange and whertices and demands to or upon the
Company and any Guarantor in respect of the Natdglds Indenture may be served. The Company ghadlprompt written notice to the
Trustee of the location, and any change in thetioeaof such office or agency, if other than aficef of the Trustee or an affiliate of the
Trustee. If at any time the Company shall fail taimtain any such required office or agency or stadlto furnish the Trustee with the addr
thereof, such presentations, surrenders, noticggl@amands may be made or served at the Corporas¢ Dffice of the Trustee.

(b) The Company may also from time to time desigrsatditional offices or agencies where the Noteg beapresented or
surrendered for any or all such purposes and nuey fime to time rescind such designations. The Goyshall give prompt written notice
to the Trustee of any such designation or resaisaiu of any change in the location of any suckrotiffice or agency.

(c) The Company hereby designates the Corporatst Tffice of the Trustee as one such office or ageari the Company in
accordance with Section 2.03.

Section 4.03 Provision of Financial Information

(a) The Company covenants to file with the Trustghin 15 days after the Company has filed theeavith the SEC, copies of
the annual reports and of the information, docusiantd reports (or copies of such portions of anthefforegoing as the SEC may prescribe)
that the Company may be required to file with tEeC3ursuant to Section 13 or 15(d) of the Exchakgigother than confidential filings,
documents subject to confidential treatment andespondence with the SEQ)ovided that in each case the delivery of materials to the
Trustee by electronic means or filing of documgnitssuant to the SEC’s “EDGARYstem (or any successor electronic filing systsna)l be
deemed to be “filed” with the Trustee as of theetisuch documents are filed via the “EDGAR” systemplurposes of this Section 4.03,
provided , however , that the Trustee shall have no obligation whatspto determine whether or not such informatiaguinents or reports
have been filed pursuant to the “EDGAR” systemit®successor). If this Indenture is qualified unithe Trust Indenture Act, the Company
will comply with Section 314(a) of the Trust Indarg Act. Delivery of such information, documentsiaaports to the Trustee is for
informational purposes only and the Trustee’s gagf such shall not constitute constructive noti€any information contained therein or
determinable from information contained thereiruding the Company’s compliance with any of ityeeants hereunder (as to which the
Trustee is entitled to rely exclusively on OfficeCertificates).
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(b) For so long as any of the Notes remain outsétgnaind constitute “restricted securities” undeteRLa4, the Company will
furnish to the Holders of the Notes and prospedtivestors, upon their request, the informatiorunegl to be delivered pursuant to Rule
144A(d)(4) under the Securities Act.

Section 4.04 Compliance Certificate

(a) The Company and each Guarantor (to the extanstich Guarantor is so required under the Tnagrture Act) shall deliver
to the Trustee, within 100 days after the end chdiscal year ending after the Issue Date, afasate from the principal executive officer,
principal financial officer or principal accountimdficer stating that a review of the activitiestbé Company and its Subsidiaries during the
preceding fiscal year has been made under thessjoer of the signing Officer with a view to detémmg whether the Company has kept,
observed, performed and fulfilled its obligatiomsler this Indenture, and further stating, as tdSDificer signing such certificate, that to the
best of his or her knowledge, the Company has lkdgstierved, performed and fulfilled each and evendiion and covenant contained in t
Indenture and is not in default in the performancebservance of any of the terms, provisions, namés and conditions of this Indenture (or,
if a Default shall have occurred, describing atilsefaults of which he or she may have knowledgkwhat action the Company is taking
proposes to take with respect thereto).

(b) Upon the Company becoming aware of any Defsadtoccurred and is continuing under this IndenthieeCompany shall
promptly (which shall be no more than five BusinBsys following the date on which the Company beesiaware of such Default) send to
the Trustee an Officer’s Certificate specifying ls@went and what action the Company is taking oppses to take with respect thereto.

Section 4.05 [Reserved]

Section 4.06 Stay, Extension and Usury Laws

The Company and each Guarantor covenants (to teatekat it may lawfully do so) that it shall raitany time insist upon, plez
or in any manner whatsoever claim or take the litoe&dvantage of, any stay, extension or usumydnerever enacted, now or at any time
hereafter in force, that may affect the covenanth® performance of this Indenture; and the Comand each Guarantor (to the extent tt
may lawfully do so) hereby expressly waives alldféror advantage of any such law, and covenaatsitishall not, by resort to any such i
hinder, delay or impede the execution of any pdwezein granted to the Trustee, but shall suffergardhit the execution of every such po
as though no such law has been enacted.

Section 4.07 Limitation on Subsidiary Debt

(a) The Company will not permit any of its DomesgRiestricted Subsidiaries to create, assume, iGuarantee or otherwise
become liable for any Indebtedness (any such ledelgiss or Guarantee, “ Subsidiary Dgptvithout Guaranteeing the payment of the
principal of, premium, if any, and interest on tfetes on an unsecured unsubordinated basis unliltsme as such Subsidiary Debt is no
longer outstanding.
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(b) Section 4.07(a) shall not apply to, and théxalde excluded from Indebtedness in any compurtainder such restriction,
Subsidiary Debt constituting:

(1) Indebtedness of or Guarantee by a Personmgiatithe time such Person is merged into or cateteld with any Domestic
Restricted Subsidiary or otherwise acquired by Bagnestic Restricted Subsidiary or at the time sélke, lease or other disposition of
the properties and assets of such Person (or siatiihereof) as an entirety or substantially asrairety to any Domestic Restricted
Subsidiary and is assumed by such Subsidfaguided that such Indebtedness or Guarantee was not incir@ontemplation thereof
and is not Guaranteed by any other Domestic RestriSubsidiary (other than any Guarantee existinigeatime of such merger,
consolidation or sale, lease or other dispositioproperties and assets and that was not issueshitemplation thereof);

(2) Indebtedness of or Guarantee by a Person mxiatithe time such Person becomes a DomesticieedtSubsidiaryprovided
that any such Indebtedness or Guarantee was notéakcin contemplation thereof;

(3) Indebtedness owed to or Guarantee in favan@fompany or any Domestic Restricted Subsidiary;

(4) Indebtedness or Guarantees in respect of getérvices, business credit card programs, ovéengrafection and other treasu
depository and cash management services or incimm@hnection with any automated clearing-houaesfers of funds or other fund
transfer or payment processing services;

(5) Indebtedness or Guarantees arising from thermy by a bank or other financial institution o€laeck, draft or similar
instrument drawn against insufficient funds in tindinary course of businegsovided that any such Indebtedness or Guarantee is
extinguished within five Business Days within iirrrence;

(6) reimbursement obligations incurred in the oatjncourse of business;
(7) advances and deposits received in the ordicauyse of business;

(8) Indebtedness or Guarantees incurred (a) irectsd workers’ compensation claims, payment olbige in connection with
health or other types of social security benefitemployment or other insurance obligations, realéon and statutory obligations,
(b) in connection with the financing of insurancemiums or self-insurance obligations or take-oy-phligations contained in supply
agreements, and (c) in respect of guarantees, migroa contractual service obligations, indemnitig, performance, warranty, release,
appeal, surety and similar bonds, letters of crawlit banker’s acceptances for operating purposessarcure any Indebtedness or
Guarantee or other obligations referred to in aau&) through (7) or this clause (8), paymentgothan for payment of Indebtedness)
and completion guarantees, in each case providegtomed (including Guarantees thereof) in thaeran/ course of business;

(9) Indebtedness and Guarantees of a Content P&jbsidiary in connection with (a) Content Acqtigsi Transactions by such
Subsidiary or other Content Acquisition Transadctiarnth respect to Related Projects by one or manetéht Project Subsidiaries or
(b) Content Disposition Transactions by such Suasjcor other Content Disposition Transactions weéhpect to Related Projects by
one or more Content Project Subsidiaries; or

(10) Indebtedness or Guarantee outstanding onafeedd this Indenture and any extension, renewplacement, refinancing or
refunding of any Indebtedness or Guarantee existinthe date of this Indenture or referred to ausks (1) and (2provided that any
Indebtedness or Guarantee incurred to so extenéwraeplace, refinance or refund shall be
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incurred within 360 days of the maturity, retirerhenother repayment or prepayment of the Indel#ssior Guarantee referred to in
this clause or clauses (1) and (2) above and theipal amount of the Indebtedness incurred or @nized to so extend, renew, replace,
refinance or refund shall not exceed the princgmabunt of Indebtedness or Guarantee being extengleelved, replaced, refinanced or
refunded plus any premium or fee (including tertemiums) or other reasonable amounts payable tiptuamount of fees, expenses
and other costs incurred, in connection with arshsextension, renewal, replacement, refinancingfmding.

(c) Notwithstanding Sections 4.07(a) and (b), amyrigstic Restricted Subsidiary may create, incaudr assume Subsidiary
Debt that would otherwise be subject to the retstris set forth in Section 4.07(a), without Guaeaig the payment of the principal of,
premium, if any, and interest (including Additionaterest, if any) on the Notes, if after givindest thereto, Aggregate Debt does not exceed
an amount equal to the greater of (a) $1,500,0008d (b) 2.00 times Consolidated EBITDA of thar@any for the Measurement Period
immediately preceding the date of the creatiomouirence of the Subsidiary Debt. Any Domestic Retsd Subsidiary also may, without
Guaranteeing the payment of the principal of, ptemiif any, and interest on the Notes, extend,wemneplace, refinance or refund any
Subsidiary Debt permitted pursuant to the precedamenceprovided that any Subsidiary Debt incurred to so extendeveneplace,
refinance or refund shall be incurred within 36@slaf the maturity, retirement or other repaymarmpr@payment of the Subsidiary Debt
being extended, renewed, replaced, refinancedfended and the principal amount of the Subsidiagptincurred to so extend, renew,
replace, refinance or refund shall not exceed threipal amount of Subsidiary Debt being extendedewed, replaced, refinanced or
refunded plus any premium or fee (including tertemiums) or other reasonable amounts payable tipfuamount of fees, expenses and
other costs incurred, in connection with any sudiergsion, renewal, replacement, refinancing orneiing.

Section 4.08 Limitation on Sale and Ledsek Transactions

(a) The Company will not, and will not permit anfits Domestic Restricted Subsidiaries, to entés any transaction for the sale
and leasing back of any Principal Property, whetttav owned or hereafter acquired, unless:

(1) such transaction was entered into prior tol$kae Date;

(2) such transaction was for the sale and leasitl b the Company or a Domestic Restricted Sudnsidif any Principal
Property;

(3) such transaction involves a lease of a Priné?paperty executed by the time of or within 12 nimnafter the latest of the
acquisition, the completion of construction or imygement, or the commencement of commercial operadibsuch Principal Property;

(4) such transaction involves a lease for not nileae three years (or which may be terminated byCiwvapany or the applicable
Domestic Restricted Subsidiary within a period of more than three years);

(5) the Company or the applicable Domestic Resii&ubsidiary would be entitled to incur Indebtesdnsecured by a mortgage
on the property to be leased in an amount equatttibutable Liens with respect to such sale araséeback transaction without equally
and ratably securing the Notes pursuant to Sedti@®(a); or

(6) the Company or the applicable Domestic Resti@ubsidiary applies an amount equal to the ree@ds from the sale of the
Principal Property to the purchase of other PriacRroperty or to the retirement, repurchase oerotbpayment or prepayment of long-
term
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Indebtedness within 365 calendar days before er #it effective date of any such sale and leask-ipansactionprovided that in lieu
of applying such amount to such retirement, repagsehrepayment or prepayment, the Company or anyeBiic Restricted Subsidiary
may deliver Notes to the trustee for cancellatguth Notes to be credited at the cost thereofeaibmpany or such Domestic
Restricted Subsidiary.

For the avoidance of doubt, any transaction thegdsiired to be accounted for as a sale and leadetansaction in accordance with GAAP
shall not be deemed to be a sale and lease-badatiion subject to the foregoing restrictionshis Section 4.08(a) unless such transaction
involves an actual transfer of Principal Property.

(b) Notwithstanding Section 4.08(a), the Company itsmnDomestic Restricted Subsidiaries may enter amy sale and lease-back
transaction which would otherwise be subject toftinegoing restrictions if after giving effect tie¢o and at the time of determination,
Aggregate Debt does not exceed an amount equaétgreater of (a) $1,500,000,000, and (b) 2.00gi@®ensolidated EBITDA of the
Company for the Measurement Period immediatelygaig the closing date of the sale and lease-lvaokaction.

Section 4.09 Limitation on Liens

(a) The Company will not, and will not permit anfyits Domestic Restricted Subsidiaries, to entés,inreate, incur or assume ¢
Lien on any Principal Property, whether now ownetiereafter acquired, in order to secure any Iretbisss, without effectively providing
that the Notes shall be equally and ratably secungitisuch time as such Indebtedness is no losgeured by such Lien, except:

(1) Liens existing as of the Issue Date;
(2) Liens granted after the Issue Date createdvorfof the holders of the Notes;

(3) Liens created in substitution of, or as reptaents for, any Liens described in clauses (1) @pdljove; provided that based on
a good faith determination of one of the Compa8gsior Officers, the Principal Property encumbaneder any such substitute or
replacement Lien is substantially similar in nattor¢he Principal Property encumbered by the otfsrwermitted Lien which is being
replaced; and

(4) Permitted Liens.

(b) Notwithstanding Section 4.09(a), the Compangmy Domestic Restricted Subsidiary may, withoutadlg and ratably
securing the Notes, create or incur Liens which ldiatherwise be subject to the restrictions sehfar Section 4.09(a) if after giving effect
thereto, Aggregate Debt does not exceed an amquat & the greater of (a) $1,500,000,000, an@ @) times Consolidated EBITDA of tl
Company for the Measurement Period immediatelygaiig the date of the creation or incurrence oflflea. The Company or any Domes
Restricted Subsidiary also may, without equally eatdbly securing the Notes, create or incur Libas extend, renew, substitute or replace
(including successive extensions, renewals, sulistiis or replacements), in whole or in part, amgnLpermitted pursuant to the preceding
sentence.

Section 4.10 Corporate Existence

Subject to Article 5, the Company shall do or cawsee done all things necessary to preserve agpl ikefull force and effect
(2) its corporate existence and the corporatenpeship, limited
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liability company, unlimited liability company ottleer existence of each of its Subsidiaries, in edaoce with the respective organizational
documents (as the same may be amended from titmadpof the Company or any such Subsidiary andhi@)ights (charter and statutory),
licenses and franchises of the Company and itsiGiabes;provided that the Company shall not be required to presamyesuch right,
license or franchise, or the corporate, partnerdimjited liability company or other existence afyeof its Subsidiaries, if the Company in
good faith shall determine that the preservati@nehbf is no longer desirable in the conduct oftthsiness of the Company and its
Subsidiaries, taken as a whole.

Section 4.11 Offer to Repurchase Upon Change ofrGlofiriggering Event

(a) An “ Offer to Purchasémeans an offer by the Company to purchase Naesquired by this Indenture. An Offer to Purchase
must be made by written offer (the “ off@rsent to the Holders. The Company will notify theustee at least 5 days (or such shorter period a:
is acceptable to the Trustee) prior to sendingffer to Holders of its obligation to make an OfferPurchase, and the offer will be sent by
the Company or, at the Company’s written requesthb Trustee in the name and at the expense @dhgany.

(b) The offer must include or state the followimghich shall (where applicable) be the terms ofGiffer to Purchase:
(1) the provision of this Indenture pursuant toehhihe Offer to Purchase is being made;

(2) the aggregate principal amount of the outstaméliotes offered to be purchased by the Comparsupuat to the Offer to
Purchase (the * purchase amat)nt

(3) the purchase price, including the portion tbérepresenting accrued and unpaid interest (fherthase Pric8;

(4) an expiration date (the * Offer Expiration D&tenot less than 30 days or more than 60 days aféeddke of the offer, ar
a settlement date for purchase (the “ purchase"flate more than five Business Days after the OEgpiration Date;

(5) that a Holder may tender all or any portioritefNotes pursuant to an Offer to Purchase, subgettte requirement that
any portion of a Note tendered must be in denonanatof $2,000 principal amount and integral mugtgpof $1,000 in excess
thereof;

(6) the place or places where Notes are to bersdered for tender pursuant to the Offer to Purghase

(7) that each Holder electing to tender a Noteyamsto the offer will be required to surrendertsiiote at the place or
places specified in the offer prior to the closéwos$iness on the expiration date (such Note bditize Company or the Trustee so
requires, duly endorsed or accompanied by a dwdgubed written instrument of transfer);

(8) that interest on any Note not tendered, ordesd but not purchased by the Company pursuahet®ffer to Purchase,
will continue to accrue;
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(9) that on the purchase date the Purchase Pricbegbme due and payable on each Note acceptgalifohase pursuant to
the Offer to Purchase, and interest on Notes psethwill cease to accrue on and after the purctiatse

(10) that Holders are entitled to withdraw Notesdered by giving notice, which must be receivedigyCompany, as
applicable, or the Trustee not later than the ctddmisiness on the Offer Expiration Date, setforth the name of the Holder, the
principal amount of the tendered Notes, the cedié number of the tendered Notes and a statetmerthe Holder is withdrawing
all or a portion of the tender;

(11) a statement that if Notes in an aggregatecjrath amount less than or equal to the purchaseaiatraye duly tendered
and not withdrawn pursuant to the Offer to Purchtee=Company will purchase all such Notes;

(12) a statement that if any Note is purchasedam, pew Notes equal in principal amount to theuropased portion of the
Note will be issued;

(13) a statement that if any Note contains a CUslfber, no representation is being made as todireatness of the
CUSIP number either as printed on the Notes ooatamed in the offer and that the Holder shoulg oaly on the other
identification numbers printed on the Notes; and

(14) if the Notes are held in book entry form, Hatslmust comply with the applicable procedurefief@epositary.

(c) Prior to the purchase date the Company wilepttendered Notes for purchase as required b@tfez to Purchase and deliver
to the Trustee all Notes so accepted togetheravitDfficers’ Certificate specifying which Notes ledveen accepted for purchase. On the
purchase date the Purchase Price will become diliparable on each Note accepted for purchase ngerést on Notes purchased will cease
to accrue on and after the purchase date. Theebuwatl promptly return to Holders any Notes notemted for purchase and send to Holders
new Notes equal in principal amount to any unpueklaortion of any Notes accepted for purchasaiit p

(d) The Company will comply with Rule 14e-1 undee Exchange Act and all other applicable laws ikingaany Offer to
Purchase, and the above procedures will be deernddied as necessary to permit such compliancegh@@xtent that the provisions of any
securities laws or regulations conflict with praweiss of this Indenture, the Company will comply lwihe applicable securities laws and
regulations and will be deemed to have complieth tét obligations described in this Indenture bryug of such compliance.

(e) Not later than 60 days following Change of @ontriggering Event, unless the Company has egettits right to redeem all
of the Notes pursuant to Section 3.07, the Compaétynake an Offer to Purchase all of the outstagdiotes at a Purchase Price in cash
equal to 101% of the principal amount thereof @losrued and unpaid interest, if any, to, but exalyidthe purchase date.

(f) The Company will not be required to make anedtb Purchase following a Change of Control Triggg Event if (1) a third
party makes the Offer to Purchase in the manndheaimes and otherwise in compliance with theisregnents set forth in this Indenture
applicable to an Offer to Purchase made by the Gompnd purchases all Notes validly tendered angvitbdrawn under such Offer to
Purchase or (2) a notice of redemption has beeangiursuant to Section 3.07.
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(g) Notwithstanding anything to the contrary herein Offer to Purchase may be made in advanceChiaage of Control
Triggering Event, conditional upon the applicablea@ge of Control, if a definitive agreement is lage for the Change of Control at the time
of making of such Offer to Purchase.

(h) Other than as specifically provided in thist8®st4.11, any purchase pursuant to this Sectibh ghall be made pursuant to the
provisions of Sections 3.02, 3.05 and 3.06.

Section 4.12 Additional Note Guarantors

After the Issue Date, the Company will, to the aktequired to comply with Section 4.07(a), causeraany of its Subsidiaries t

(a) execute and deliver a supplemental indentutieisdndenture, the form of which is attached a&kikit B, pursuant to which
such Subsidiary will agree to be a Guarantor uttierindenture and be bound by the terms of thdemure applicable to Guarantors,
including, but not limited to, Article 1@rovided that such Guarantor shall deliver to the Truste®pimion of Counsel (such opinion or
portions thereof may be in form and substance anliatly similar to the Opinion of Counsel delivéren the Issue Date and which may
contain customary exceptions) to the effect that:

(1) such Note Guarantee has been duly executedwthdrized; and

(2) such Note Guarantee constitutes a valid, bandimd enforceable obligation of such Subsidiarg; an

(b) waive and not in any manner whatsoever clairtake the benefit or advantage of, any rights mhbeirsement, indemnity or
subrogation or any other rights against the Comparany other Subsidiary as a result of any payrbgrsuch Subsidiary under its Note
Guarantee.

Section 4.13 [Reserved]

Section 4.14 Further Instruments and Acts

Upon request of the Trustee, the Company and tleaators will execute and deliver such furtherrinstients and do such further
acts as may be reasonably necessary or propermoozd more effectively the purpose of this Indest

Section 4.15 Additional Interest Notice

In the event that the Company is required to paglii@hal Interest to Holders of Notes, the Compaiily provide written notice (*
Additional Interest Noticé) to the Trustee of its obligation to pay Additadrinterest no later than fifteen days prior to pneposed payment
date for the Additional Interest, and the Additibmerest Notice shall set forth the amount of Aiddal Interest to be paid by the Company
on such payment date. The Trustee shall not atieng/be under any duty or responsibility to any diwlof Notes to determine the Additional
Interest, or with respect to the nature, extentabculation of the amount of Additional Interestea, or with respect to the method employed
in such calculation of the Additional Interest.
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ARTICLE 5

SUCCESSORS

Section 5.01 Consolidation, Merger and Conveyahmsfer and Lease of Assets

(a) The Company may not consolidate with or mergk ar into, or convey, transfer or lease all dbstantially all the properties

and assets of the Company and its Subsidiariesr(digted on a consolidated basis), taken as a wtmlany Person, in a single transaction or
in a series of related transactions, unless:

(2) either: (i) the Person formed by or survivimy &uch consolidation or merger is the Company Rieson formed by or
surviving a consolidation or merger, the * contmyiPersot) or (ii) the Person (if other than the Company) fechiby such
consolidation or into which the Company is mergethe Person which acquires by conveyance or teamsfwhich leases, all or
substantially all the properties and assets o0tmpany and its Subsidiaries (determined on a diolased basis), taken as a whole (the
“ Successor Compariy, is an entity organized under the laws of thetebh States of America, any State thereof or thstriai of
Columbia;

(2) if the Company is not the continuing Persom, Sluccessor Company expressly assumes the Corspabligations with respe
to the Notes and this Indenture pursuant to a supghtal Indenture;

(3) immediately after giving effect to the transawct no Event of Default, and no event which, aftetice or lapse of time or both,
would become an Event of Default, shall have oemiand be continuing;

(4) if the Company is not the continuing Persorche@uarantor (unless such Guarantor is the Suac€ssopany or is the subject
of a consolidation or merger pursuant to whicls ot the Person formed by such consolidation bth@surviving Person in such
merger) shall have by supplemental indenture cowfit that its Note Guarantee shall apply to suchdPés obligations in respect of tt
Indenture and the Notes; and

(5) if the Company is not the continuing Persoe, @ompany or the Successor Company has deliverthe fbrustee the
certificates and opinions required under this Iriden

(b) In addition, the Company will not permit any &antor to merge with or into, or convey, transfetease all or substantially

of such Guarantos’' properties and assets (determined on a consdithaisis for such Guarantor and its Subsidiatiak@n as a whole, to, a
other Person (in each case, other than with, into ¢as applicable) the Company or another Guar@rih a single transaction or in a serie
related transactions, unless:

(2) either (i) the continuing Person is such Gusmaar (ii) the Person (if other than such Guargntormed by such consolidation
or into which such Guarantor is merged or the Revgloich acquires by conveyance or transfer, or Wwheases, all or substantially all
the properties and assets (determined on a coasatidasis for such Guarantor and its Subsidiatiglegn as a whole (the “ Successor
Guarantor’), is an entity organized under the laws of thetebh States of America, any state thereof or thatrigt of Columbia;
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(2) if such Guarantor is not the continuing Perdba,Successor Guarantor expressly assumes suchrfBrés obligations under
its Note Guarantee and this Indenture pursuanstqpalemental Indenture;

(3) immediately after giving effect to the transant no Event of Default, and no event which, aftetice or lapse of time or both,
would become an Event of Default, shall have o@miand be continuing; and

(4) if such Guarantor is not the continuing Perdba,Company delivers, or causes to be delivecethet Trustee the Officers’
Certificate and Opinion of Counsel required undés tndenture,

provided that this Section 5.01(b) shall not apply to adeation pursuant to which such Guarantor shalelsased from its obligations under
this Indenture and the Notes in accordance witlptbeisions described in Section 10.06.

Section 5.02 Successor Entity Substituted

Upon any transaction or series of related transastio which the requirements of Section 5.01(@)yapn the case of the
Company, or the requirements of Section 5.01(b)yaapthe case of a Guarantor, and are effectext@ordance with such requirements, the
Successor Company or Successor Guarantor, asa&pplishall succeed to, and be substituted forn@agdexercise every right and power of,
the Company or the applicable Guarantor, as aggécander this Indenture with the same effect aséh Successor Company or Successor
Guarantor, as applicable, had been named as the&gynor applicable Guarantor, as applicable, theexd when a Successor Company or
Successor Guarantor, as applicable, duly assurhefthe obligations and covenants of the Compamgyant to this Indenture and the Na
except in the case of a lease, the predecessarPghall be relieved of all such obligations.

ARTICLE 6
DEFAULTS AND REMEDIES

Section 6.01 Events of Default

Each of the following is an * Event of Defatltinder this Indenture:

(a) failure by the Company to pay principal or piem, if any, on any Note when due at maturity, upetemption or otherwise
(including the failure to pay the repurchase pfareNotes tendered pursuant to an Offer to Purghase

(b) failure by the Company to pay any interestl(iding Additional Interest) on any Note for 30 aadar days after the interest
becomes due;

(c) failure by the Company to comply with SectiodXMin connection with a Change of Control TrigggrEvent and such failure
continues for a period of 30 calendar days;

(d) failure by the Company or any of its Subsidiario perform, or breach by the Company or anysdbubsidiaries of, any other
covenant, agreement or condition in this Indentar®0 calendar days after either the Trustee ddéts of at least 25% in principal amount
of the outstanding Notes have given the Companttemrnotice of the breach in the manner requirethisyindenture;
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(e) a default or defaults under any bonds, debesturotes or other evidences of Indebtedness (thitheithe Notes offered
hereunder) by the Company or any of its Significambsidiaries having, individually or in the aggatsy a principal or similar amount
outstanding of at least $75,000,000, whether sodbbtedness now exists or shall hereafter be creatdéch default or defaults (i) shall have
resulted in the acceleration of the maturity oftslrmdebtedness prior to its express final matuwoityii) shall constitute a failure to pay
principal at final maturity of at least $75,000,08fCGsuch Indebtedness when due and payable aéiengbiration of any applicable grace
period with respect thereto, without such Indebésdrhaving been discharged or, in the case ofel@uabove, the acceleration having been
cured, waived, rescinded or annulled, for a peaibdn the case of clause (i) or (ii) above, 30slay more after either the Trustee or holde
at least 25% in principal amount of the outstandiloges have given the Company written notice oftiteach in the manner required by this
Indenture;

(f) except as permitted in this Indenture, any Nat&rantee of any Significant Subsidiary shallgfoy reason cease to be, or it
shall be asserted by any Guarantor or the Compatiprbe, in full force and effect and enforceahlaccordance with its terms;
(g) the Company or any Significant Subsidiary, parg to or within the meaning of any Debtor Reliafv:
(1) commences proceedings to be adjudicated banh&rupsolvent;

(2) consents to the institution of bankruptcy @uailvency proceedings against it, or the filing bgfia petition or answer or
consent seeking an arrangement of debt, reorgémzatissolution, winding up or relief under applite Debtor Relief Laws;

(3) consents to the appointment of a receiverrimteeceiver, receiver and manager, liquidatorigaese, trustee, sequestre
or other similar official of it or for all or sutmttially all of its property; or

(4) makes a general assignment for the beneftsafreditors;

(h) a court of competent jurisdiction enters aneorar decree under any Debtor Relief Law that:

(2) is for relief against the Company or any Siguifit Subsidiary in a proceeding in which the Conypar any Significant
Subsidiary is to be adjudicated bankrupt or insalye

(2) appoints a receiver, interim receiver, receasgd manager, liquidator, assignee, trustee, stqtmsor other similar
official of the Company or any Significant Subsigigor for all or substantially all of the propex§the Company or any
Significant Subsidiary; or

(3) orders the liquidation, dissolution or winding of the Company or any Significant Subsidiary;

and the order or decree remains unstayed andedotdéfr 60 consecutive days.
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Section 6.02 Acceleration

(a) If an Event of Default occurs and is continu{pther than an Event of Default specified in Satt.01(g) or Section 6.01(h)
with respect to the Company or any Guarantor thatSignificant Subsidiary) occurs and is contiguthen and in every such case the
Trustee or the Holders of not less than 25% ineggmpe principal amount of the outstanding Notes demfare the principal of the Notes and
any accrued and unpaid interest on the Notes tlubeand payable immediately by a notice in writmghe Company (and to the Trustee if
given by Holders)provided , however , that after such acceleration, but before a judgroedecree based on acceleration, the Holdeas of
majority in aggregate principal amount of the cansing Notes may rescind and annul such accelerdétsuch rescission and annulment
would not conflict with any judgment or decree afaurt of competent jurisdiction and all Eventaffault, other than the nonpayment of
accelerated principal of or interest on the Nok@sie been cured or waived as provided in this Ihden

(b) If an Event of Default described in Sectionlgd) or Section 6.01(h) with respect to the Compangny Significant Subsidia
occurs and is continuing, the principal of, premjuhany, and interest that is both accrued andaichpn all the Notes will become and be
immediately due and payable without any declaradioather act on the part of the Trustee or anydeid.

(c) Notwithstanding the foregoing, if the Compamwyedects, the sole remedy of the Holders for aifaito comply with any
obligations the Company may have or is deemed\e parsuant to Section 314(a)(1) of the Trust ItdenAct or the Company’s failure to
comply with Section 4.03 will for the first 180 dagfter the occurrence of such failure consistiestetly of the right to receive Additional
Interest on the Notes at a rate per annum equaP&d for the first 180 days after the occurrenfcgugh failure. The Additional Interest will
accrue on all outstanding Notes from and includirggdate on which such failure first occurs uniits violation is cured or waived and shall
be payable on each relevant Interest Payment Dadelters of record on the regular Record Date idiately preceding the Interest Paymrr
Date. On the 181st day after such failure (if suckation is not cured or waived prior to such 1i8day), such failure will then constitute an
Event of Default without any further notice or lapsf time and the Notes will be subject to accelensas provided above. Any Additional
Interest that the Company elects to pay pursuathisaclause (c), when aggregated with any Addiidnterest payable under the Registra
Rights Agreement will not exceed 1.00% per annwgardless of the number of events that give riska@mbligation or election to pay any
such additional interest.

(d) The Holders of a majority in principal amouffitioe outstanding Notes may waive all past Defaf@isept with respect to
nonpayment of principal, premium or interest) agscind any acceleration with respect to any sudauMeand its consequences if
(2) rescission would not conflict with any judgmentdecree of a court of competent jurisdiction é2)dall existing Events of Default, other
than the nonpayment of the principal of, premiunany, and interest on the Notes that have becameesdlely by such declaration of
acceleration, have been cured or waived.

Section 6.03 Other Remedies

(a) If an Event of Default occurs and is continyitige Trustee may pursue any available remedylteatdhe payment of princip:
of and premium, if any, and interest on the Notet® @nforce the performance of any provision ef Hotes or this Indenture.

(b) The Trustee may maintain a proceeding everdidés not possess any of the Notes or does ndupecany of them in the
proceeding. A delay or omission by the Trusteenyridolder of a Note in exercising any right or relyeccruing upon an Event of Default
shall not impair the right or remedy or constitateaiver of or acquiescence in the Event of Defdllltremedies are cumulative to the extent
permitted by law.
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Section 6.04 Waiver of Past Defaults

The Holders of a majority in aggregate principabamt of the then outstanding Notes by written reticthe Trustee may on
behalf of the Holders of all of the Notes waive axysting or past Default and its consequencesuneler, except:

(1) a continuing Default in the payment of the pifral of, premium, if any, or interest on, any Nbtdd by a non-consenting
Holder (including any Note which is required to Bdxeen purchased pursuant to an Offer to Purchase);

(2) a Default with respect to a provision that un8lection 9.02 cannot be amended without the camdezach Holder affected,
provided , however , that, subject to Section 6.02, the Holders ofagomity in aggregate principal amount of the theitstanding Notes may
rescind an acceleration and its consequencesdingany related payment default that resulted fsoich acceleration. Upon any such

waiver, such Default shall cease to exist, andErsnt of Default arising therefrom shall be deertedave been cured for every purpose of
this Indenture; but no such waiver shall extendng subsequent or other Default or impair any ragintsequent thereon.

Section 6.05 Control by Majority

The Holders of a majority in principal amount oétbutstanding Notes are given the right to dirfeettime, method and place of
conducting any proceeding for any remedy availédbkbe Trustee or of exercising any trust or poem@iferred on the Trustee. However, the
Trustee may refuse to follow any direction thatfGots with law or this Indenture or that the Trestdetermines in good faith is unduly
prejudicial to the rights of any other Holder, therwise contrary to applicable law, or that wouldolve the Trustee in personal liability or
expense for which the Trustee has not receiveddeminity against loss, liability or expense reabbnsatisfactory to it, and the Trustee may
take any other action it deems proper which isimatnsistent with any such direction received friv@ Holders.

Section 6.06 Limitation on Suits

(a) No Holder of any Note will have any right teiitute any proceeding with respect to this Indemtar for any remedy
thereunder, unless (1) such Holder shall have posly given to the Trustee written notice of a amnhg Event of Default, (2) the Holders
at least 25% in aggregate principal amount of thistanding Notes shall have made written requettted rustee, (3) such Holder or Holders
shall provide indemnity reasonably satisfactorjhi® Trustee against loss, liability or expensénstitute such proceeding as Trustee, (4) the
Trustee has not complied with such request witBil&ys after receipt of the request and the offardemnity and (5) the Trustee shall not
have received from the Holders of a majority inra@ggte principal amount of the outstanding Notdsection inconsistent with such request
within such 60-day period. Such limitations do apply to a suit instituted by a Holder of a Noteedtly (as opposed to through the Trustee)
for enforcement of payment of the principal of (gmdmium, if any) or interest on such Note on éerathe respective due dates expressed in
such Note.

(b) A Holder may not use this Indenture to prejedice rights of another Holder or to obtain a mesiee or priority over another
Holder (it being understood that the Trustee daddave an affirmative duty to ascertain whethematrsuch actions or forbearances are
unduly prejudicial to such Holders).
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Section 6.07 Rights of Holders to Receive Payment

Notwithstanding any other provision of this Indemstuthe right of any Holder to receive paymentiifigipal of and premium, if
any, and interest on its Note, on or after thee@eipe due dates expressed in such Note (includisgnnection with an Offer to Purchase)
to bring suit for the enforcement of any such paynoa or after such respective dates, shall natipaired or affected without the consent of
such Holder.

Section 6.08 Collection Suit by Trustee

If an Event of Default specified in Section 6.01¢a)Section 6.01(b) occurs and is continuing, thestee may recover judgment
its own name and as trustee of an express trusisighe Company for the whole amount of principlednd premium, if any, and interest
remaining unpaid to but not including the date @fipent on the Notes, together with interest onaweiprincipal and, to the extent lawful,
interest and such further amount as shall be seiffico cover the costs and expenses of collectimh)ding the reasonable compensation,
expenses, dishursements and advances of the Tamlets agents and counsel.

Section 6.09 Restoration of Rights and Remedies

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thiehture and such proceeding
has been discontinued or abandoned for any reastyas been determined adversely to the Trusteesarch Holder, then and in every such
case, subject to any determination in such proogsdihe Company, the Guarantors, the TrusteehenHalders shall be restored severally
and respectively to their former positions hereuradel thereafter all rights and remedies of theste® and the Holders shall continue as
though no such proceedings has been instituted.

Section 6.10 Rights and Remedies Cumulative

Except as otherwise provided with respect to tipdaement or payment of mutilated, destroyed,dostolen Notes in
Section 2.07, no right or remedy herein confernednuor reserved to the Trustee or to the Holdeirgénded to be exclusive of any other r
or remedy, and every right and remedy are, to xbent permitted by law, cumulative and in addittorevery other right and remedy given
hereunder or now or hereafter existing at law aqnity or otherwise. The assertion or employmérainy right or remedy hereunder, or
otherwise, shall not prevent the concurrent aggedr employment of any other appropriate rightesnedy.

Section 6.11 Delay or Omission Not Waiver

No delay or omission of the Trustee or of any Holdeexercise any right or remedy accruing uponBwngnt of Default shall
impair any such right or remedy or constitute awsaof any such Event of Default or an acquiescéneeein. Every right and remedy given
by this Article or by law to the Trustee or to tHelders may be exercised from time to time, andf@ as may be deemed expedient, by the
Trustee or by the Holders, as the case may be.
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Section 6.12 Trustee May File Proofs of Claim

The Trustee may file proofs of claim and other pame documents as may be necessary or advisableén to have the claims of
the Trustee (including any claim for the reasonabl@mpensation, expenses, disbursements and adwartbesTrustee, its agents and cour
and the Holders of the Notes allowed in any judipraceedings relative to the Company (or any otiidigor upon the Notes including the
Guarantors), its creditors or its property andnistied and empowered to participate as a membanynofficial committee of creditors
appointed in such matter and to collect, receiwkdistribute any money or other property payabldadiverable on any such claims. Any
custodian in any such judicial proceeding is heraiyorized by each Holder to make such paymertteetd rustee, and in the event that the
Trustee shall consent to the making of such paysndinectly to the Holders, to pay to the Trusteg amount due to it for the reasonable
compensation, expenses, disbursements and adwvafribesTrustee and its agents and counsel, andtiiey amounts due the Trustee under
Section 7.07. To the extent that the payment ofsartph compensation, expenses, disbursements aadadvof the Trustee, its agents and
counsel, and any other amounts due the Trustee @madtion 7.07 out of the estate in any such pioge shall be denied for any reason,
payment of the same shall be secured by a Lieammhshall be paid out of, any and all distributiaigidends, money, securities and other
properties that the Holders may be entitled toivece such proceeding whether in liquidation odenany plan of reorganization or
arrangement or otherwise. Nothing herein contastedl be deemed to authorize the Trustee to author consent to or accept or adopt on
behalf of any Holder any plan of reorganizatiomaagement, adjustment or composition affectingNbees or the rights of any Holder, or to
authorize the Trustee to vote in respect of thercte# any Holder in any such proceeding.

Section 6.13 Priorities
If the Trustee collects any money or property pamguo this Article 6, it shall pay out the monaeythie following order:

(a) first, to the Trustee and its agents and attsrior amounts due under Section 7.07, includangnent of all compensation,
expenses and liabilities incurred, and all advameade, by the Trustee and the costs and expensefiaxtion;

(b) second, to Holders for amounts due and unpaitthe@ Notes for principal, premium, if any, anckirgst ratably, without
preference or priority of any kind, according te timounts due and payable on the Notes for prihg@pemium, if any, and interest
respectively; and

(c) third, to the Company or to such party as atooucompetent jurisdiction shall direct, includia Guarantor, if applicable.
The Trustee may fix a record date and paymentfdainy payment to Holders pursuant to this Seddidi3. Promptly after any record dat:

set pursuant to this paragraph, the Trustee shaflecnotice of such record date and payment déie given to the Company and to each
Holder in the manner set forth in Section 11.02.

Section 6.14 Undertaking for Costs

In any suit for the enforcement of any right or esty under this Indenture or in any suit againsfThestee for any action taken or
omitted by it as a Trustee, a court in its disoretinay require the filing by any party litigantdach suit to file an undertaking to pay the costs
of the suit, and the court in its discretion magess reasonable costs, including reasonable aififiees and expenses, against
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any party litigant in the suit, having due regardite merits and good faith of the claims or dedsnmade by the party litigant. This
Section 6.14 does not apply to a suit by the Teystesuit by a Holder pursuant to Section 6.03, suit by Holders of more than 10% in
aggregate principal amount of the then outstanhlioggs.

ARTICLE 7

TRUSTEE

Section 7.01 Duties of Trustee

(a) If an Event of Default has occurred and is itwrimg, the Trustee shall exercise such of thetsigimd powers vested in it by tl
Indenture, and use the same degree of care ahéhsksl exercise, as a prudent person would egeroi use under the circumstances in the
conduct of such person’s own affairs.

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

(1) the duties of the Trustee shall be determirdelys by the express provisions of this Indenturd the Trustee need perform
only those duties that are specifically set forthhis Indenture and no others, and no implied samés or obligations shall be read into
this Indenture against the Trustee; and

(2) in the absence of bad faith on its part, thestere may conclusively rely, as to the truth ofdtatements and the correctness of
the opinions expressed therein, upon certificatexpmions furnished to the Trustee and conformimthe requirements of this
Indenture. However, in the case of any such cestiéis or opinions which by any provision hereofsrecifically required to be
furnished to the Trustee, the Trustee shall exarthiaeertificates and opinions to determine whetierot they conform to the
requirements of this Indenture (but need not comfir investigate the accuracy of mathematical datimns or other facts stated
therein).

(c) The Trustee may not be relieved from liabisitfer its own negligent action, its own negligeatudre to act, or its own willful
misconduct, except that:
(2) this paragraph does not limit the effect ofgaaph (b) of this Section 7.01;

(2) the Trustee shall not be liable for any erojudgment made in good faith by a Responsibled@ffiunless it is proved in a
court of competent jurisdiction that the Trusteeswagligent in ascertaining the pertinent facts; an

(3) the Trustee shall not be liable with respecry action it takes or omits to take in good féitlaccordance with a direction
received by it pursuant to Section 6.05.

(d) Whether or not therein expressly so provideéng provision of this Indenture that in any walates to the Trustee is subject
to paragraphs (a), (b) and (c) of this Section.7.01

(e) The Trustee shall be under no obligation ta@se any of its rights or powers under this Indeatat the request or direction of
any of the Holders unless the Holders have offéwdtie Trustee indemnity or security reasonablisfattory to it against any loss, liability
expense.
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(f) The Trustee shall not be liable for interestamy money received by it except as the Trusteeagage in writing with the
Company. Money held in trust by the Trustee neddasegregated from other funds except to thenexéguired by law.

Section 7.02 Rights of Trustee

(a) The Trustee may conclusively rely upon any deent believed by it to be genuine and to have lsapred or presented by the
proper Person. The Trustee need not investigatéaahyr matter stated in the document, but thestBey in its discretion, may make such
further inquiry or investigation into such factsmatters as it may see fit, and, if the Trustedl sletermine to make such further inquiry or
investigation, it shall be entitled to examine boeks, records and premises of the Company, pdigandy agent or attorney at the sole ¢
of the Company and shall incur no liability or atluhal liability of any kind by reason of such iriguor investigation.

(b) Before the Trustee acts or refrains from actinghall require an Officer’s Certificate and @pinion of Counsel subject to the
other provisions of this Indenture. The Trustedlstat be liable for any action it takes or omitstéke in good faith in reliance on such
Officer’s Certificate or Opinion of Counsel. TheuBtee may consult with counsel of its selection thiedadvice of such counsel or any
Opinion of Counsel shall be full and complete auttation and protection from liability in respedtany action taken, suffered or omitted by
it hereunder in good faith and in reliance thereon.

(c) The Trustee may act through its attorneys ayahts and shall not be responsible for the miscoinglunegligence of any agent
or attorney appointed with due care.

(d) The Trustee shall not be liable for any acitdakes or omits to take in good faith that itibeés to be authorized or within the
rights or powers conferred upon it by this Indeatur

(e) Unless otherwise specifically provided in tilmdenture, any demand, request, direction or nétaa the Company shall be
sufficient if signed by an Officer of the Company.

() None of the provisions of this Indenture shaljuire the Trustee to expend or risk its own fumdstherwise to incur any
liability, financial or otherwise, in the performamof any of its duties hereunder, or in the exsercif any of its rights or powers if it shall h:
reasonable grounds for believing that repaymestioh funds or indemnity reasonably satisfactoriy &gainst such risk or liability is not
assured to it.

(9) The Trustee shall not be deemed to have nofieay Default or Event of Default unless a Resfida<Officer of the Trustee
has actual knowledge thereof or unless writtenceatif any event which is in fact such a Defauterseived by the Trustee at the Corporate
Trust Office of the Trustee, and such notice refees the existence of a Default or Event of Defdlaé Notes and this Indenture.

(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.

(i) The rights, privileges, protections, immunitesd benefits given to the Trustee, including, withlimitation, its right to be
indemnified, are extended to, and shall be enfdnleday, the Trustee in each of its capacities hedety and each agent, custodian and other
Person employed to act hereunder.
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()) The Trustee may request that the Company detineOfficer’s Certificate setting forth the nanmésndividuals and/or titles of
officers authorized at such time to take specifietions pursuant to this Indenture, which Offic&rtificate may be signed by any person
authorized to sign an Officer’s Certificate, indlugl any Person specified as so authorized in adly sartificate previously delivered and not
superseded.

(k) The Trustee shall not be required to give aoycbor surety in respect of the performance gbasers and duties hereunder.

Section 7.03 Individual Rights of Trustee

The Trustee in its individual or any other capaaitsty become the owner or pledgee of Notes and nieeywise deal with the
Company or any Affiliate of the Company with thergarights it would have if it were not Trustee. Algent may do the same with like
rights. However, in the event that the Trustee aeguany conflicting interest it must eliminate Buwonflict within 90 days, apply to the SEC
for permission to continue or resign. Any Agent ndiaythe same with like rights and duties. The Taes$ also subject to Section 7.10 and
7.11.

Section 7.04 Trustée Disclaimer.

The Trustee shall not be responsible for and makegpresentation as to the validity or adequadhisfindenture or the Notes, it
shall not be accountable for the Company’s usd@ptroceeds from the Notes or any money paid t€trapany or upon the Company’s
direction under any provision of this Indenturestill not be responsible for the use or applicatibany money received by any Paying
Agent other than the Trustee, and it shall notdsponsible for any statement or recital hereimgrstatement in the Notes or any other
document in connection with the sale of the Notgsursuant to this Indenture other than its cedife of authentication.

Section 7.05 Notice of Defaults

If a Default occurs and is continuing and if ikisown to the Trustee, the Trustee shall mail thedalder a notice of the Default
within 90 days after it occurs. Except in the cakan Event of Default specified in clauses (ajlgrof Section 6.01, the Trustee may witht
from the Holders notice of any continuing Defafithie Trustee determines in good faith that witkliveg the notice is in the interest of the
Holders. The Trustee shall not be deemed to knoangfDefault unless a Responsible Officer of thesTeée has actual knowledge thereof or
unless written notice of any event which is sudhefault is received by the Trustee at the Corporatist Office of the Trustee.

Section 7.06 Reports by Trustee to Holders of th&ebl

(a) Within 60 days after each December 31, beg@miith the December 31 following the date of thidénture, and for so long
Notes remain outstanding, the Trustee shall matédHolders of the Notes a brief report datedfasich reporting date that complies w
Trust Indenture Act Section 313(a) (but if no evéescribed in Trust Indenture Act Section 313(&) decurred within the twelve months
preceding the reporting date, no report need estnéted). The Trustee also shall comply with Tiasienture Act Section 313(b)(2). The
Trustee shall also transmit by mail all reportseapiired by Trust Indenture Act Section 313(c).

(b) A copy of each report at the time of its majlito the Holders shall be mailed to the Companyféed with each national
securities exchange on which the Notes are listettcordance with Trust Indenture Act Section 31.3[He Company shall promptly notify
the Trustee in writing in the event the Notes &ted on any national securities exchange, anaypfialisting thereof.
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Section 7.07 Compensation and Indemnity

(a) The Company and the Guarantors, jointly an@sdly, shall pay to the Trustee from time to tisueh compensation for its
acceptance of this Indenture and services herewsdifie parties shall agree in writing from timéinoe. The Trustee’s compensation shall
not be limited by any law on compensation of atee®f an express trust. The Company shall reinebtines Trustee promptly upon request
all reasonable disbursements, advances and expeose®d or made by it in addition to the compeiosefor its services. Such expenses
shall include the reasonable compensation, dismests and expenses of the Trustee’s agents andelolihe Trustee shall provide the
Company reasonable notice of any expenditure nibtdrordinary course of business.

(b) The Company and the Guarantors, jointly anessly, shall indemnify the Trustee for, and hotdtle of the Trustee and any
predecessor Trustee harmless against, any arabslldamage, claims, liability or expense (inclgdittorneys’ fees and expenses) incurred
by it in connection with the acceptance or admiatgin of this trust and the performance of itdelihereunder (including the costs and
expenses of enforcing this Indenture against thegamy or any Guarantor (including this Section )).@r defending itself against any claim
whether asserted by any Holder, the Company, arayd®tor or any other Person, or liability in conir@twith the acceptance, exercise or
performance of any of its powers or duties heregndée Trustee shall notify the Company prompfiyny claim for which it may seek
indemnity. Failure by the Trustee to so notify @empany shall not relieve the Company of its oltiayes hereunder. The Company shall
defend the claim and the Trustee may have sepevatesel and the Company shall pay the fees anchegpef such counsel. The Company
need not reimburse any expense or indemnify agamstoss, liability or expense incurred by theskee through the Trustee’s own willful
misconduct or negligence.

(c) The obligations of the Company under this $&c#.07 shall survive the satisfaction and dischafgthis Indenture or the
earlier resignation or removal of the Trustee.

(d) When the Trustee incurs expenses or rendevissrafter an Event of Default specified in Sewi6.01(g) or 6.01(h) occurs,
the expenses and the compensation for the seifieagding the fees and expenses of its agentsandsel) are intended to constitute
expenses of administration under any Debtor Reked.

Section 7.08 Replacement of Trustee

(a) A resignation or removal of the Trustee andoatment of a successor Trustee shall become eféechly upon the successor
Trustee’s acceptance of appointment as providdasnSection 7.08. The Trustee may resign in wgitih any time by giving 30 days’ prior
notice of such resignation to the Company and behdirged from the trust hereby created by so nogifithe Company. The Holders of a
majority in aggregate principal amount of the tleitstanding Notes may remove the Trustee by séyimaithe Trustee and the Company in
writing. The Company may remove the Trustee if:

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

(2) the Trustee is adjudged a bankrupt or an irsdler an order for relief is entered with resgedhe Trustee under any Debtor
Relief Law;
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(3) a receiver or public officer takes charge @& Thrustee or its property; or

(4) the Trustee becomes incapable of acting.

(b) If the Trustee resigns or is removed or if aarecy exists in the office of Trustee for any reasbe Company shall promptly
appoint a successor Trustee. Within one year #feesuccessor Trustee takes office, the Holdeasnodjority in aggregate principal amoun
the then outstanding Notes may appoint a succdssstee to replace the successor Trustee appdigtéte Company.

(c) If a successor Trustee does not take offichiwiB0 days after the retiring Trustee resignsaemoved, the retiring Trustee (at
the Companys expense), the Company or the Holders of at [€284tin aggregate principal amount of the then antiihg Notes may petitic
any court of competent jurisdiction for the appoiaht of a successor Trustee.

(d) If the Trustee, after written request by anyidéo who has been a Holder for at least six moritils, to comply with
Section 7.10, such Holder may petition any coutahpetent jurisdiction for the removal of the Tiagsand the appointment of a successor
Trustee.

(e) A successor Trustee shall deliver a writtereptance of its appointment to the retiring Trusted to the Company. Thereup
the resignation or removal of the retiring Trustball become effective, and the successor Trusigehave all the rights, powers and duties
of the Trustee under this Indenture. The succebamtee shall send a notice of its succession tdet®. The retiring Trustee shall promptly
transfer all property held by it as Trustee toshecessor Trusteprovided all sums owing to the Trustee hereunder have baghamd subje
to the Lien provided for in Section 7.07. Notwithistling replacement of the Trustee pursuant ta3addion 7.08, the Company’s obligations
under Section 7.07 shall continue for the benédfihe retiring Trustee.

(f) As used in this Section 7.08, the term “Trustgmall also include each Agent.

Section 7.09 Successor Trustee by Merger, etc

If the Trustee consolidates, merges or converts mttransfers all or substantially all of its gorate trust business to, another
corporation or national banking association, theceasor corporation or national banking associatitimout any further act shall be the
successor Trustee, subject to Section 7.10.

Section 7.10 Eligibility; Disqualification

(a) There shall at all times be a Trustee hereuthdelis a corporation or national banking assamatrganized and doing busins
under the laws of the United States of Americafany state thereof that is authorized under sawls lto exercise corporate trustee power,
that is subject to supervision or examination ljefal or state authorities and that has a comhiapial and surplus of at least $50,000,000
as set forth in its most recent published annyadnteof condition.

(b) This Indenture shall always have a Trustee sdtsfies the requirements of Trust Indenture Asdti®ns 310(a)(1), (2) and (!
The Trustee is subject to Trust Indenture Act $ac810(b).
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Section 7.11 Preferential Collection of Claims Awsiithe Company

The Trustee is subject to Trust Indenture Act ®&actill1(a), excluding any creditor relationshipelistn Trust Indenture Act
Section 311(b). A Trustee who has resigned or beerved shall be subject to Trust Indenture ActiBer@11(a) to the extent indicated
therein.
ARTICLE 8
DISCHARGE AND DEFEASANCE

Section 8.01 Satisfaction and Discharge of Indentur

The Company may terminate its obligations unde tinilenture and the Notes when:
(a) either:

(1) all the Notes that have been authenticateddatidered have been accepted by the Trustee faediation (other than any
Notes which shall have been destroyed, lost oestahd which shall have been replaced or paid@sdmd in Section 2.07); or

(2) (x) all outstanding Notes issued under thiehitdre have become due and payable; (y) all outstgrNotes issued under this
Indenture have or will become due and payableeatthated Maturity within one year; or (z) all oatsding Notes issued under this
Indenture are subject to redemption within one yaad the Company shall have entered into arrangesmeasonably satisfactory to
Trustee for the giving of notice of redemption)dan each case, the Company shall have depositegiused to be deposited with the
Trustee as trust funds for the purpose of makingr@mts to the Holders under this Indenture an amg@uimich may include
Governmental Obligations), dedicated solely toltarefit of the Holders, sufficient to pay and dede all outstanding Notes issued
under the Indenture on the Stated Maturity or tfeduled date of redemption; and

(b) the Company shall have paid or caused to kekagdhother sums then due and payable under tdsniture; and
(c) the Company shall have delivered to the Truate®fficers’ Certificate and an Opinion of Counsath stating that all
conditions precedent under this Indenture relatingpe satisfaction and discharge of this Indenhanee been complied with.

If the foregoing conditions are met, the Trustaedemand and at the cost and expense of the Comglzailyexecute proper
instruments prepared by the Company acknowledginf satisfaction of and discharging this Indenaurd the Notes except as to:

(i) rights of registration of transfer and exchawg&lotes;

(ii) the Company'’s right of optional redemption;

(iii) substitution of mutilated, defaced, destroykast or stolen Notes

(iv) rights of Holders to receive payment of thapipal amount, premium (if any) and interest wideile and payable, solely out
the trust created pursuant to this Section 8.01;
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(v) the rights, powers, trusts, duties and immaesitf the Trustee, and the Company’s obligatiorcoimection therewith; and

(vi) the rights of the Holders as beneficiarieseuéwvith respect to the property so deposited tithTrustee payable to all or any
of them; and the rights of the Company to be repagimoney pursuant to Section 8.05 and Sectidh 8.0

Section 8.02 Legal Defeasance

Upon making the deposit referred to in Section @f)2he Company will be deemed to have paid aadCtbhmpany and the
Guarantors will be discharged from their obligatiom respect of the Notes and this Indenture, dtiear their obligations in Article 2 and
Sections 4.01, 4.02, 7.07, 7.08 and as set forthaumses (i) through (vi) of Section 8.@tpvided that the following conditions have been
satisfied:

(a) the Company has irrevocably deposited or catesbd deposited with the Trustee as trust fund#h purpose of making the
following payments, dedicated solely to the besaditthe holders of the Notes in cash or Governaiébligations or a combination thereof
(other than moneys repaid by the Trustee or anynBagent to the Company in accordance with Sedi@8) in each case sufficient withc
reinvestment, in the written opinion of an intefaaally recognized firm of independent public acetants to pay and discharge, and which
shall be applied by the Trustee to pay and disehalof the principal, premium (if any) and irgst when the same becomes due and pa
at Stated Maturity, upon optional redemption, upeguired repurchase or otherwise or if the Compgas/made irrevocable arrangements
satisfactory to the Trustee for the giving of netaf redemption by the Trustee in the Company’seand at the Company’s expense;

(b) unless the Notes have become due and payahl#i become due and payable at Stated Maturitypmn redemption within
one year and, in the case of redemption, the Coynpas entered into arrangements reasonably sdtisfeo the Trustee for the giving of
notice of redemption by the Trustee in the naminefTrustee, the Company has delivered to the @ewsh Opinion of Counsel stating thai
a result of an IRS ruling or a change in applicalhl8. federal income tax law, the holders of thegdavill not recognize gain or loss for U.S.
federal income tax purposes as a result of theddgplefeasance and discharge to be effected dhbdensubject to the same federal income
tax as would be the case if the deposit, defeasamtelischarge did not occur;

(c) no Default with respect to the outstanding ddtas occurred and is continuing at the time ol sleposit after giving effect to
the deposit;

(d) the defeasance will not cause the Trusteee haconflicting interest within the meaning of theist Indenture Act, assuming
all Notes were in default within the meaning oflséct;

(e) the deposit will not result in a breach or at@n of, or constitute a default under, any otheterial agreement or material
instrument (other than this Indenture and the Ndteshich the Company is a party or by which ibaund; and

(fH the Company has delivered to the Trustee aic€#’ Certificate and an Opinion of Counsel, icleaase stating that all
conditions precedent provided for herein relatmg¢hte defeasance have been complied with.
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Upon and following the satisfaction of the foregptonditions, the Trustee upon request will ackmalgk in writing the dischary
of the Company’s obligations under the Notes aiglItidenture except for the surviving obligatiopgafied above.

Section 8.03 Covenant Defeasance

Upon making the deposit referred to in Section @Q2he failure of the Company to perform the gdlions set forth in Sections
4.03, 4.07, 4.08, 4.09, 4.11, 4.12 and the evergsribed in Sections 6.01(c) and 6.01(d) will nagler constitute an Event of Default;
provided that the following conditions have been satisfied:

(a) the Company has complied with clauses (a)(d}).(e), and (f) of Section 8.02; and

(b) unless the Notes have become due and payahl#l become due and payable at Stated Maturitypmn redemption within
one year and, in the case of redemption, the Coynpas entered into arrangements reasonably sdtisfeio the Trustee for the giving of
notice of redemption by the Trustee in the naminefTrustee, the Company has delivered to the @ewmt Opinion of Counsel to the effect
that the holders of the Notes will not recognizenga loss for U.S. federal income tax purposea essult of the deposit and covenant
defeasance to be effected and will be subjecteés#ime federal income tax as would be the cabe di¢posit and covenant defeasance di
occur,

Except as specifically stated above, none of the@my’s obligations under this Indenture and théeBlavill be discharged
pursuant to this Section 8.03.

Section 8.04 Application by Trustee of Funds Detgaisfor Payment of Notes

Subject to 8.06, all moneys deposited with the TBreipursuant to Sections 8.01, 8.02 and 8.03 bhdikld in trust and applied by
it to the payment, either directly or through arayidag Agent (including the Company acting as itqd®aying Agent), to the Holders of the
particular Notes for the payment or redemption bfolv such moneys or Governmental Obligations haenleposited with the Trustee, of
all sums due and to become due thereon for prihgpamium (if any) and interest. Such money neaidbe segregated from other funds
except to the extent required by law.

Section 8.05 Repayment of Moneys Held by Payingniige

In connection with the satisfaction and discharfyhis Indenture with respect to the Notes, all eygmheld by any Paying Agent
under the provisions of this Indenture at the toheuch satisfaction and discharge shall, upon delnad the Company, be repaid to the
Company or paid to the Trustee and thereupon sagim@ Agent shall be released from all furtheriligbwith respect to such moneys or
Governmental Obligations.

Section 8.06 Return of Moneys Held by Trustee aairi®) Agent Unclaimed for Two Years

Any moneys or Governmental Obligations depositetth wr paid to the Trustee or any Paying Agent fier payment of the
principal of or premium (if any) on or interest any Note and not applied but remaining unclaimedvo years after the date upon which
such principal, premium or interest shall have beealue and payable, shall, at the Company’s regoesepaid to the Company by the
Trustee or such Paying Agent, and the Holder ofNbge shall, unless otherwise required by mandgtooyisions of applicable escheat or
abandoned or unclaimed property laws, thereaftds amly to the Company for any payment which sudididr may be entitled to collect, a
all liability of the Trustee or any Paying Agenttivrespect to such moneys shall thereupon cease.
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Section 8.07 Reinstatement

If the Trustee or Paying Agent is unable to apply 8.S. dollars or Government Obligations in acemak with Section 8.01, 8.
or 8.03, as the case may be, by reason of any orgedgment of any court or governmental authoeityoining, restraining or otherwise
prohibiting such application, then the Company’d tire Guarantorsdbligations under this Indenture, the Notes and\tbie Guarantees sh
be revived and reinstated as though no deposibbautred pursuant to Section 8.01, 8.02 or 8.0B sunth time as the Trustee or Paying
Agent is permitted to apply all such money in ademice with Section 8.01, 8.02 or 8.03, as the wasebe;provided that, if the Company
makes any payment of principal of or premium, i,a0r interest on any Note following the reinstagerinof its obligations, the Company sl
be subrogated to the rights of the Holders to mecsiich payment from the money held by the Trustdgaying Agent.

ARTICLE 9
AMENDMENT, SUPPLEMENT AND WAIVER

Section 9.01 Without Consent of Holders

Notwithstanding Section 9.02, without the consdrarty Holder, the Company, the Guarantors and thstée at any time and
from time to time, may amend this Indenture, theedpthe Note Guarantees for any of the followingppses:

(a) to evidence the succession of another corporati the Company or successive successions arassoenption of the
covenants, agreements and obligations of the Coyripaa successor;

(b) to add to the covenants of the Company fobreefit of the Holders, or to surrender any ofights or powers;
(c) to add Events of Default for the benefit of thelders;

(d) to add to, change or eliminate any provisiotheg Indenture applying to the Notggpvided that the Company deems such
action necessary or advisable and that such agtieas not adversely affect the interests of any éftabd the Notes;

(e) to evidence and provide for a successor Trustée add to or change any provisions to the éxtenessary to appoint a
separate Trustee for the Notes;

(f) to cure any ambiguity, defect or inconsisteneyler this Indenture, or to make other provisioith wespect to matters or
guestions arising under this Indenture;

(9) to supplement any provisions of this Indentueeessary to defease and discharge the Notesdntig@nture otherwise in
accordance with the defeasance or discharge poogigif Article 8, as the case may pegvided that such change or modification does not
adversely affect the interests of the Holders inmaterial respect;
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(h) to add to, change or eliminate any provisioithis Indenture in accordance with the Trust Irdes Act of 1939 or to comply
with the provisions of the DTC, Euroclear or Clégram or the Trustee with respect to provisionthisf Indenture or the Notes relating to
transfers or exchanges of Notes or beneficial @stsrin the Notes;

(i) to provide collateral security for the Notes;

(j) to provide for additional Guarantors in accarda with Article 10 or Section 4.07 or to releaggumrantor in accordance with
Article 10;

(k) to provide for the issuance of Additional Notasking equally with the Notes in all respecthéotthan the payment of interest
accruing prior to the issue date of such Additiddates or except for the first payment of intefefibwing the issue date of such Additional
Notes); or

() conform any provision to the “Description of tés” contained in the Offering Memorandum, as evegel in an Officer’s
Certificate.

Section 9.02 With Consent of Holders

The Company and the Trustee may enter into an todeor indentures supplemental hereto for the gaef adding any
provisions to or changing in any manner or elimimgany of the provisions of this Indenture or addifying in any manner the rights of the
Holders under this Indenture with the written coris# the Holders of at least a majority in aggtegarincipal amount of outstanding Notes
affected by such supplemental indentyrevided , however , that, no such supplemental indenture shall, wittioe consent of the Holder of
each outstanding Note affected thereby,

(a) reduce the rates of or change the time for eyraf interest on any Notes;

(b) reduce the principal amount of, or change tfa¢e® Maturity of, any Notes;

(c) reduce the Redemption Price, including uporhar@e of Control Triggering Event, of any Notesorend or modify in any
manner adverse to the Holders thereof the Companjigation to make such payments;

(d) change the currency of payment of principadnpium, if any, or interest;
(e) reduce the quorum requirements under this loden

(f) reduce the percentage in principal amount a$tnding Notes, the consent of whose Holdersgsired for modification of
this Indenture, for waiver of compliance with cartprovisions of this Indenture, for waiver of aarnt defaults or consent to take any action;

(g) adversely affect the ranking of the Notes;
(h) waive any default in the payment of princigakemium, if any, or interest; or

(i) impair the right to institute suit for the eméement of any payment on the Notes.

Section 9.03 Compliance with Trust Indenture Act

If, at the time of any amendment or supplemenhi® Indenture, this Indenture is qualified under Tust Indenture Act, then
such amendment or supplement to this IndenturkeoNbtes shall be set forth in an amended or soppital indenture that complies with 1
Trust Indenture Act as then in effect.
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Section 9.04 Revocation and Effect of Consents

(a) Until an amendment, supplement or waiver becoefiective, a consent to it by a Holder of a Neta continuing consent by
the Holder of a Note and every subsequent HolderNéte or portion of a Note that evidences theesdabt as the consenting Holder’s Note,
even if notation of the consent is not made onote. However, any such Holder of a Note or subseyjtiolder of a Note may revoke the
consent as to its Note if the Trustee receivedevrihotice of revocation before the date the waisgpplement or amendment becomes
effective. An amendment, supplement or waiver bexaifective in accordance with its terms and #iféee binds every Holder.

(b) The Company may, but shall not be obligateditoa record date pursuant to Section 1.05 forphgose of determining the
Holders entitled to consent to any amendment, sumpght, or waiver.

Section 9.05 Notation on or Exchange of Notes

(a) The Trustee may place an appropriate notationtzan amendment, supplement or waiver on any tlieteafter authenticate
The Company in exchange for all Notes may issuetladrustee shall, upon receipt of an Authenticea@rder, authenticate new Notes that
reflect the amendment, supplement or waiver.

(b) Failure to make the appropriate notation anésa new Note shall not affect the validity aneefffof such amendment,
supplement or waiver.

Section 9.06 Trustee to Sign Amendments, etc

The Trustee shall sign any amendment, supplemeanaiver authorized pursuant to this Article 9 iéthmendment, supplement or
waiver does not adversely affect the rights, dutiabilities or immunities of the Trustee. The Guany may not deliver a signed amendment,
supplement or waiver effecting a change pursua8etttion 9.02 until its Board of Directors approitetn executing any amendment,
supplement or waiver, the Trustee shall receive(anbdject to Section 7.01) shall be fully proteatedonclusively relying upon, in addition
the documents required by Section 11.04, an Officgertificate and an Opinion of Counsel (which ncaytain customary qualifications)
stating that the execution of such amended or sapghtal indenture complies with the provisions be(mcluding Section 9.03) and such
amended or supplemental indenture is the legal @ald binding obligation of the Company, enfordeagainst it in accordance with its
terms.

ARTICLE 10
GUARANTEES

Section 10.01 Note Guarantee

(a) Subject to this Article 10, each of the Guavasitif any, hereby, jointly and severally, irreabty and unconditionally
guarantees, on a senior basis, to each Holdermathe fTrustee and its successors and assignqentdge of the validity and enforceability of
this Indenture, the Notes or the obligations of@wmenpany hereunder or thereunder, that: (1) thecipal of and premium, if any, and interest
(including Additional Interest, if any) on the Netshall be promptly paid in full when due,
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whether at maturity, by acceleration, redemptiontberwise, and interest on the overdue principahal interest on the Notes, if any, if
lawful, and all other obligations of the Companyttie Holders or the Trustee hereunder or thereuwstdal be promptly paid in full or
performed, all in accordance with the terms heasaf thereof; and (2) in case of any extensionnoé tof payment or renewal of any Notes or
any of such other obligations, that same shallrbenptly paid in full when due or performed in aatance with the terms of the extension or
renewal, whether at stated maturity, by accelematiootherwise. Failing payment by the Company wihe® of any amount so guaranteed or
any performance so guaranteed for whatever reéiseiizuarantors shall be jointly and severally aitlgl to pay the same immediately. Each
Guarantor agrees that this is a guarantee of payamehnot a guarantee of collection.

(b) The Guarantors hereby agree that their obbgathereunder shall be unconditional, irrespeafuée validity, regularity or
enforceability of the Notes or this Indenture, #ixsence of any action to enforce the same, anyewaivconsent by any Holder with respect
to any provisions hereof or thereof, the recovdrgny judgment against the Company, any actiomforee the same or any other
circumstance which might otherwise constitute al®g equitable discharge or defense of a guaraBtwrh Guarantor hereby waives
diligence, presentment, demand of payment, filihgl@ims with a court in the event of insolvencybankruptcy of the Company, any right to
require a proceeding first against the Companytegtpnotice and all demands whatsoever and cotetizat this Note Guarantee shall not be
discharged except by complete performance of thigaitons contained in the Notes and this Indentargursuant to Section 10.06.

(c) If any Holder or the Trustee is required by aoyrt or otherwise to return to the Company, theu@ntors or any custodian,
trustee, liquidator or other similar official aggiin relation to the Company or the Guarantors,amgunt paid either to the Trustee or such
Holder, this Note Guarantee, to the extent theoe¢oflischarged, shall be reinstated in full foned affect.

(d) Each Guarantor agrees that it shall not beledtio any right of subrogation in relation to tHelders in respect of any
obligations guaranteed hereby until payment ind@ikhll obligations guaranteed hereby. Each Guardntther agrees that, as between the
Guarantors, on the one hand, and the Holders andrtistee, on the other hand, (1) the maturithefdbligations guaranteed hereby may be
accelerated as provided in Article 6 for the pugsosf this Note Guarantee, notwithstanding any, stggnction or other prohibition
preventing such acceleration in respect of thegaklibns guaranteed hereby, and (2) in the eveayftleclaration of acceleration of such
obligations as provided in Article 6, such obligas (whether or not due and payable) shall fortimlwécome due and payable by the
Guarantors for the purpose of this Note Guarartke.Guarantors shall have the right to seek cartigh from any non-paying Guarantor so
long as the exercise of such right does not impairights of the Holders under the Note Guarantees

(e) Each Note Guarantee shall remain in full fand effect and continue to be effective should @etition be filed by or against
the Company for liquidation, reorganization, shaihied Company become insolvent or make an assignimetite benefit of creditors or
should a receiver or trustee be appointed forradiny significant part of the Compasyassets, and shall, to the fullest extent perchiitelaw,
continue to be effective or be reinstated, as &se enay be, if at any time payment and performahtee Notes are, pursuant to applicable
law, rescinded or reduced in amount, or must ottserlve restored or returned by any obligee on ttedNor the Note Guarantees, whether as
a “voidable preference,” “fraudulent transfer” dherwise, all as though such payment or performmacenot been made. In the event that
any payment or any part thereof, is rescinded,aedurestored or returned, the Notes shall, tduthest extent permitted by law, be reinstated
and deemed reduced only by such amount paid amsbnetscinded, reduced, restored or returned.
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(f) In case any provision of any Note Guaranted! sleainvalid, illegal or unenforceable, the vatidilegality and enforceability of
the remaining provisions shall not in any way bected or impaired thereby.

(g) Each payment to be made by a Guarantor in cespéts Note Guarantee shall be made withoub$eteounterclaim, reductic
or diminution of any kind or nature.

Section 10.02 Limitation on Guarantor Liability

Each Guarantor, and by its acceptance of Note#, idafder, hereby confirms that it is the intentmfrall such parties that the N¢
Guarantee of such Guarantor not constitute a fleatitransfer or conveyance for purposes of DeRtdref Law, the Uniform Fraudulent
Conveyance Act, the Uniform Fraudulent Transfer éwcany similar U.S. federal or state law to theeakapplicable to any Note Guarantee.
To effectuate the foregoing intention, the Trusthe,Holders and the Guarantors hereby irrevocatge that the obligations of each
Guarantor shall be limited to the maximum amounwis after giving effect to such maximum amoumidaall other contingent and fixed
liabilities of such Guarantor that are relevantemslich laws and after giving effect to any coltett from, rights to receive contribution frc
or payments made by or on behalf of any other Guaran respect of the obligations of such otheaf@dmator under this Article 10, result in
the obligations of such Guarantor under its Notar@ntee not constituting a fraudulent conveyandeaoidulent transfer under applicable
law. Each Guarantor that makes a payment undBloits Guarantee shall be entitled upon paymentlirof@all Note Guarantee obligations
under this Indenture to a contribution from eadieoGuarantor in an amount equal to such other atar'spro rata portion of such
payment based on the respective net assets beaBtiarantors at the time of such payment detednimaccordance with GAAP.

Section 10.03 Execution and Delivery

(a) To evidence its Note Guarantee set forth ini&ed0.01, each Guarantor hereby agrees thalrttienture shall be executed on
behalf of such Guarantor by an Officer or persolding an equivalent title.

(b) Each Guarantor hereby agrees that its Notedbtee set forth in Section 10.01 shall remain inféuce and effect
notwithstanding the absence of the endorsementyhatation of such Note Guarantee on the Notes.

(c) If an Officer whose signature is on this Indeetno longer holds that office at the time thestee authenticates the Note, the
Note Guarantees shall be valid neverthel

(d) The delivery of any Note by the Trustee, afier authentication thereof hereunder, shall cartstiiue delivery of the Note
Guarantee set forth in this Indenture on behathefGuarantors.

(e) If required by Section 4.12, the Company stalise any newly created or acquired Domestic Sialpgitb comply with the
provisions of Section 4.12 and this Article 10the extent applicable.

Section 10.04 Subrogation

Each Guarantor shall be subrogated to all rightdadflers against the Company in respect of any atsquaid by any Guarantor
pursuant to the provisions of Section 10 rvided that, if an Event of Default has occurred and isticming, no Guarantor shall be entitled
to enforce or receive any payments arising oubobased upon, such right of subrogation untibadbunts then due and payable by the
Company under this Indenture or the Notes shalklmseen paid in full.
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Section 10.05 Benefits Acknowledged

Each Guarantor acknowledges that it will receiveatiand indirect benefits from the financing agaments contemplated by this
Indenture and that the guarantee and waivers madepbrsuant to its Note Guarantee are knowingadmin contemplation of such benefits.

Section 10.06 Release of Note Guarantees

(a) A Note Guarantee by a Guarantor shall be auioally and unconditionally released and discharged such Note Guarantee
shall thereupon terminate and be discharged and @irther force and effect, and no further actigrsuch Guarantor, the Company or the
Trustee shall be required for the release of sushr&htor's Note Guarantee:

(1) (A) concurrently with any sale, exchange, dsfion or transfer (by merger or otherwise) of &y Equity Interests of such
Guarantor following which such Guarantor is no leng Subsidiary of the Company or (y) all or sulbsdly all the properties and
assets of such Guarantor to a Person that is 8obsidiary of the Company;

(B) upon the release or discharge by such Guarantf Indebtedness or the Guarantee which resuttéhe creation of such
Note Guarantee (or would have resulted in the itneatf a Note Guarantee had such Note Guarantealmatdy been in existence)
so long as immediately after the release of sude IGuarantee, the Company would be in compliantie S&ction 4.07;

(C) upon the merger or consolidation of such Guaranith and into either the Company or any otheafantor that is the
surviving person in such merger or consolidatiornymon the liquidation of such Guarantor followithg transfer of all or
substantially all of its property and assets tbezithe Company or another Guarantor; or

(D) upon the Company exercising its legal defeasamcovenant defeasance options in accordanceAwitie 8 or the
Company’s obligations under this Indenture beirsgldarged in accordance with the terms of this Inderand the Notes; and

(2) such Guarantor delivering to the Trustee aric®iffls Certificate and an Opinion of Counsel, esdting that all conditions
precedent provided for in this Indenture relatiogtich transaction have been complied with.

(b) At the request of the Company, the Trusteel eixalcute and deliver any documents reasonablyinegtjin order to
acknowledge such release, discharge and terminati@spect of the applicable Note Guarantee. eitie Company nor any Guarantor
shall be required to make a notation on the Natesftect any Note Guarantee or any such releasmjriation or discharge.
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ARTICLE 11

MISCELLANEOUS

Section 11.01 Trust Indenture Act Controls

If any provision of this Indenture limits, qualifie@r conflicts with the duties imposed by Trustdntlire Act Section 318(c), the
imposed duties shall control.

Section 11.02 Notices

(a) Any notice or communication by the Company, @uarantor or the Trustee to the others is dulgwi¥ in writing and
(1) delivered in person, (2) mailed by fidass mail (certified or registered, return receguuested) or overnight air courier guaranteeing
day delivery or (3) sent by facsimile or electromansmission, to the others’ addresses:

If to the Company and/or any Guarantor:

c/o Netflix, Inc.

100 Winchester Circle

Los Gatos, California 95032
Fax No.: (408) 317-0414
Attention: General Counsel

With a copy to:

Wilson Sonsini Goodrich & Rosati, Professional Gugiion
650 Page Mill Road

Palo Alto, California 94304-1050

Fax No: (650) 493-6811

Attention: John A. Fore.

If to the Trustee:

c/o Wells Fargo Bank, National Association

333 S. Grand Avenue, 5th Floor

Suite 5A

Los Angeles, CA 90071

MAC E2064-05A

Fax No.: (213) 614-3355

Attention: Maddy Hall, Corporate Municipal and E®erServices

With a copy to:

Thompson Hine LLP

335 Madison Avenue
New York, NY

Attention: Yesenia Batista

The Company, any Guarantor or the Trustee, by edtiche others, may designate additional or difieaddresses for subsequent notices or
communications.
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(b) All notices and communications (other than ¢hsesnt to Holders) shall be deemed to have begrgaign: at the time
delivered by hand, if personally delivered; on fingt date of which publication is made if by pudation; five calendar days after being
deposited in the mail, postage prepaid, if maikediist-class mail; the next Business Day afterdliyndelivery to the courier, if mailed by
overnight air courier guaranteeing next day deliverthen receipt acknowledged, if sent by facsiril@lectronic transmissioprovided that
any notice or communication delivered to the Trastieall be deemed effective upon actual receipettie

(c) Any notice or communication to a Holder shalrbailed by first-class mail (certified or regigéy return receipt requested) or
by overnight air courier guaranteeing next dayveeli to its address shown on the Note Registey@ulsh other delivery system as the
Trustee agrees to accept. Any notice or commuioicathall also be so mailed to any Person desciib&clust Indenture Act Section 313(c),
to the extent required by the Trust Indenture Reilure to mail a notice or communication to a Hwldr any defect in it shall not affect its
sufficiency with respect to other Holders.

(d) Where this Indenture provides for notice in amgnner, such notice may be waived in writing gy Brerson entitled to receive
such notice, either before or after the event,sarwh waiver shall be the equivalent of such noti¢eivers of notice by Holders shall be filed
with the Trustee, but such filing shall not be adition precedent to the validity of any actiongakn reliance upon such waiver.

(e) Where this Indenture provides for notice of amgnt to a Holder of a Global Note, such noticaldte sufficiently given if
given to the Depositary for such Note (or its daemg), pursuant to the applicable procedures of Begositary, if any, prescribed for the
giving of such notice.

(f) The Trustee agrees to accept and act uponajatistructions or directions pursuant to this tdee sent by unsecured
facsimile or electronic .pdf transmissigmpvided , however , that (1) the party providing such written notigestructions or directions,
subsequent to such transmission of written insiwast shall provide the originally executed instimgs or directions to the Trustee in a tirr
manner, and (2) such originally executed noticgtruttions or directions shall be signed by an enigkd representative of the party provid
such notice, instructions or directions. The Trastball not be liable for any losses, costs or eseg arising directly or indirectly from the
Trustee’s reasonable reliance upon and compliaftbeswch notice, instructions or directions notwttinding such notice, instructions or
directions conflict or are inconsistent with a sedpgent notice, instructions or directions.

(g) If a notice or communication is sent in the mamnprovided above within the time prescribeds duly given, whether or not t
addressee receives it.

(h) If the Company mails a notice or communicatiofdolders, it shall mail a copy to the Trustee aadh Agent at the same tir

Section 11.03 Communication by Holders with Othetdérs.

Holders may communicate pursuant to Trust IndenfateSection 312(b) with other Holders with respiectheir rights under this
Indenture or the Notes. The Company, the TruskeeRegistrar and anyone else shall have the prateat Trust Indenture Act Section 312

(c).
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Section 11.04 Certificate and Opinion as to Coond#iPrecedent

Upon any request or application by the Companyngr@uarantor to the Trustee to take any action utide Indenture, the
Company or such Guarantor, as the case may béfstmish to the Trustee:

(1) an Officers Certificate in form and substance reasonablgfsatiory to the Trustee (which shall include thetesnents set fort
in Section 11.05) stating that, in the opinionhad signer(s), all conditions precedent and covendrdany, provided for in this Indenture
relating to the proposed action have been satigfiedided that no Officers Certificate shall be required in connection wiiita issuanc
of Notes on the Issue Date; and

(2) an Opinion of Counsel in form and substancsarably satisfactory to the Trustee (which shalllide the statements set forth
in Section 11.05 and which may contain customasifications) stating that, in the opinion of suadunsel, all such conditions
precedent and covenants have been complied pritkiided that no such Opinion of Counsel shall be requirecannection with the
issuance of Notes on the Issue Date and any Opafi@ounsel may rely as to factual matters on dic@®’ Certificate.

Section 11.05 Statements Required in Certificat®minion.

Each certificate or opinion with respect to compdia with a condition or covenant provided for irstimdenture (other than a
certificate provided pursuant to Section 4.04) lshalude:

(1) a statement that the Person making such @attior opinion has read such covenant or congdlition

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

(3) a statement that, in the opinion of such Perkeror she has made such examination or inveistigas is necessary to enable
him or her to express an informed opinion as tothdreor not such covenant or condition has beerptiethwith (and, in the case of an
Opinion of Counsel, may be limited to reliance onGfficer’s Certificate as to matters of fact); and

(4) a statement as to whether or not, in the opiniosuch Person, such condition or covenant has bemplied with.

Section 11.06 Rules by Trustee and Agents

The Trustee may make reasonable rules for actiar ly a meeting of Holders. The Registrar or Fgyigent may make
reasonable rules and set reasonable requiremerits fonctions.

Section 11.07 No Personal Liability of Stockholdétartners, Officers or Directors

No director, officer, employee, stockholder, geherdimited partner or incorporator, past, presenfuture, of the Company or
any of its Subsidiaries, as such or in such capastitall have any personal liability for any obtigas of the Company under the Notes, any
Note Guarantee or this Indenture by reason of@spr its status as such director, officer, emgdgystockholder, general or limited partne
incorporator.
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Each Holder of Notes by accepting a Note waivesrat@hses all such liability. The waiver and reéease part of the considerat
for the issuance of the Notes.

Section 11.08 Governing Law

THIS INDENTURE, THE NOTES AND ANY GUARANTEE WILL BESOVERNED BY AND CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

Section 11.09 Waiver of Jury Trial

EACH OF THE ISSUER, THE GUARANTORS AND THE TRUSTEHEREBY IRREVOCABLY WAIVES, TO THE
FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY ANDALL RIGHT TO TRIAL BY JURY IN ANY LEGAL
PROCEEDING ARISING OUT OF OR RELATING TO THIS INDENURE, THE NOTES OR THE TRANSACTIONS CONTEMPLATED
HEREBY.

Section 11.10 Force Majeure

In no event shall the Trustee be responsible bldifor any failure or delay in the performancetsfobligations under this
Indenture arising out of or caused by, directlynalirectly, forces beyond its reasonable contrat)uding without limitation strikes, work
stoppages, accidents, acts of war or terrorisnil, aivmilitary disturbances, nuclear or naturalasitophes or acts of God, and interruptions,
loss or malfunctions of utilities, communicatiorrscomputer (software or hardware) services; it geinderstood that the Trustee shall use
reasonable efforts which are consistent with aezkeptactices in the banking industry to resumegperédnce as soon as practicable under the
circumstances.

Section 11.11 No Adverse Interpretation of Othere®gnents

This Indenture may not be used to interpret angratidenture, loan or debt agreement of the Compaitg Subsidiaries or of a
other Person. Any such indenture, loan or debteagesmt may not be used to interpret this Indenture.

Section 11.12 Successors

All agreements of the Company in this Indenture thredNotes shall bind its successors. All agreemefithe Trustee in this
Indenture shall bind its successors. All agreemehésich Guarantor in this Indenture shall binditscessors, except as otherwise provid
Section 10.06.

Section 11.13 Severability
In case any provision in this Indenture or in thetéé shall be invalid, illegal or unenforceable talidity, legality and

enforceability of the remaining provisions shalt moany way be affected or impaired thereby.

Section 11.14 Counterpart Originals

The parties may sign any number of copies of thiehture. Each signed copy shall be an origindlabwf them together
represent the same agreement. The exchange obafiigis Indenture and of signature pages by fisitssior .pdf transmission shall constit
effective execution and delivery of this Indentagseto the parties hereto and may be used in ligheodriginal Indenture for all purposes.
Signatures of the parties hereto transmitted bgiffiaite or .pdf shall be deemed to be their origgighatures for all purposes.
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Section 11.15 Table of Contents, Headings, etc

The Table of Contents, Cross-Reference Table aadihgs of the Articles and Sections of this Indemtuave been inserted for
convenience of reference only, are not to be censtla part of this Indenture and shall in no waylifiy or restrict any of the terms or
provisions hereof.

Section 11.16 U.S.A. PATRIOT Act

To help the government fight the funding of tersariand money laundering activities, federal lawuiexs all financial institutions
to obtain, verify and record information that idéas each person who opens an account. For amdimidual person such as a business
entity, a charity, a trust or other legal entitg firustee will ask for documentation to verifyfiismation and existence as a legal entity. The
Trustee may also ask to see financial statemeoéndes, identification and authorization documénats individuals claiming authority to
represent the entity or other relevant documentafibie parties each agree to provide all such inédion and documentation as to themse
as requested by the Trustee to ensure compliartbefedieral law.

Section 11.17 Qualification of Indenture

The Company and the Guarantors, if any, shall futdis Indenture under the Trust Indenture Aceifuired by the Registration
Rights Agreement.

[ Sgnatures on following page ]
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NETFLIX, INC.

By: /9 David Hyman

Name David Hyman
Title: General Counst

[Signature Page to Indentul



WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustet

By: /sl Maddy Hall
Name: Maddy Hall
Title:  Vice Presiden

[Signature Page to Indentul



APPENDIX A

PROVISIONS RELATING TO INITIAL NOTES
AND ADDITIONAL NOTES

Section 1.1 Definitions

(a) Capitalized Terms

Capitalized terms used but not defined in this Ajbe A have the meanings given to them in this hitdee. The following
capitalized terms have the following meanings:

“ Applicable Proceduresmeans, with respect to any transfer or transadtivolving a Regulation S Global Note or beneficia
interest therein, the rules and procedures of tygdSitary for such Global Note, Euroclear and Gleaam, in each case to the extent
applicable to such transaction and as in effechftione to time.

“ Clearstreant means Clearstream Banking, Société Anonyme, grsancessor securities clearing agency.

“ Distribution Compliance Period with respect to any Note, means the period o€dfisecutive days beginning on and including
the later of (a) the day on which such Note i¢ fiffered to persons other than distributors (dsdd in Regulation S under the Securities
Act) in reliance on Regulation S, notice of whicydshall be promptly given by the Company to theslee, and (b) the date of issuance with
respect to such Note or any predecessor of suat. Not

“ Euroclear” means the Euroclear Clearance System or any ssocsecurities clearing agency.

“ Global Note” means a Note in registered global form withodéiest coupons, including without limitation, thal® 144A
Global Note, the Regulation S Global Note and axghange Note in global form.

“ QIB " means a “qualified institutional buyer” as defin@ Rule 144A.

“ Requlation S’ means Regulation S promulgated under the Seesrict.
“ Rule 144" means Rule 144 promulgated under the Securitis A

“ Rule 144A”" means Rule 144A promulgated under the Securkids

“ Rule 904" means Rule 904 promulgated under the Securitis A

(b) Other Definitions

Term: Defined in Sectior
“Agent Members” 2.1(c)
“Definitive Notes Leger” 2.3(e)
“Global Notes Leger” 2.3(e)
“Regulation S Global No” 2.1(b)
“Regulation S Not¢” 2.1(a)



Term Defined in Sectior

“Restricted Notes Legend” 2.3(e)
“Rule 144A Note” 2.1(a)
“Rule 144A Global Nof 2.1(b)

Section 2.1 Form and Dating

(a) The Initial Notes issued on the date hereoll flea(i) offered and sold by the Company to thigidhPurchasers and (ii) resold,
initially only to (1) QIBs in reliance on Rule 144ARule 144A Notes) and (2) Persons other than U.S. Persons (aseatkfin Regulation S)
in reliance on Regulation S (* Requlation S NdjesSuch Initial Notes may thereafter be transfdrt@ among others, QIBs and purchasers in
reliance on Regulation S.

(b) Global Notes Rule 144A Notes shall be issued initially in foem of one or more permanent global Notes in difim, fully
registered form (collectively, the “ Rule 144A GhlitNote”) and Regulation S Notes shall be issued initiallthiemform of one or more glob
Notes (collectively, th¢ Regulation S Global Not8, in each case without interest coupons and hgdtie Global Notes Legend and
Restricted Notes Legend, which shall be depositedahalf of the purchasers of the Notes represeherdby with the Custodian, and
registered in the name of the Depositary or a nemof the Depositary, duly executed by the Compardyauthenticated by the Trustee as
provided in the Indenture. Beneficial ownershigmests in the Regulation S Global Note shall natshangeable for interests in the
Rule 144A Global Note or any other Note withoutesticted Notes Legend until the expiration of Bhistribution Compliance Period. Each
Global Note shall represent such of the outstanblioigs as shall be specified in the “Schedule aharges of Interests in the Global Note”
attached thereto and each shall provide that It siyaresent up to the aggregate principal amoéihtates from time to time endorsed thereon
and that the aggregate principal amount of out@#tgidotes represented thereby may from time to tineeduced or increased, as applice
to reflect exchanges and redemptions. Any endonseafex Global Note to reflect the amount of angré@ase or decrease in the aggregate
principal amount of outstanding Notes represertiedeby shall be made by the Trustee or the Custpdtahe direction of the Trustee, in
accordance with instructions given by the Holderdof as required by Section 2.06 of the Indentungk Section 2.3(c) below.

(c) BookEntry Provisions This Section 2.1(c) shall apply only to a GloNalte deposited with or on behalf of the Depositary.

The Company shall execute and the Trustee shalkdnrdance with this Section 2.1(c) and Secti@ra®d pursuant to an order
the Company signed by one Officer of the Companthenticate and deliver initially one or more GloRates that (i) shall be registered in
the name of the Depositary for such Global Not&lmbal Notes or the nominee of such Depositary(@pdhall be delivered by the Trustee
to such Depositary or pursuant to such Depositangguctions or held by the Trustee as Custodian.

Members of, or participants in, the Depositary (felst Member$) shall have no rights under the Indenture witbpect to any
Global Note held on their behalf by the Depositary the Trustee as Custodian or under such GIgbtd, and the Depositary may be
treated by the Company, the Trustee and any adg¢iné €ompany or the Trustee as the absolute owfreuch Global Note for all purposes
whatsoever. Notwithstanding the foregoing, nottiiegein shall prevent the Company, the Trustee piagent of the Company or the Trustee
from giving effect to any written certification, gty or other authorization furnished by the Depgitor impair, as between the Depositary
and its Agent Members, the operation of customaagtices of such Depositary governing the exemafgbe rights of a holder of a beneficial
interest in any Global Note.
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(d) Definitive Notes Except as provided in Section 2.3 or 2.4, oweélseneficial interests in Global Notes shall netdntitled tc
receive physical delivery of certificated Notes.

Section 2.2 AuthenticationThe Trustee shall authenticate and make avaifablgelivery upon a written order of the Company
signed by one Officer of the Company (a) Initialtd®for original issue on the date hereof in arreggfe principal amount of $800,000,000,
(b) subject to the terms of the Indenture, AddiilbNotes and (c) Exchange Notes to be issued pursmian Exchange Offer under the
Registration Rights Agreement and for a like pgatiamount of Initial Notes exchanged pursuantefterSuch order shall specify the amc
of the Notes to be authenticated, the date on wthieloriginal issue of Notes is to be authenticated whether the Notes are to be Initial
Notes, Additional Notes or Exchange Noti

Section 2.3 Transfer and Exchange

(a) Transfer and Exchange of Definitive Notes fafiBitive Notes. When Definitive Notes are presented to the Regyistith a

request:
(i) to register the transfer of such Definitive Bstor
(ii) to exchange such Definitive Notes for an equiéhcipal amount of Definitive Notes of other aotized denominations,

the Registrar shall register the transfer or makestxchange as requested if its reasonable recemtsrfor such transaction are mapvided ,
however , that the Definitive Notes surrendered for transifeexchange:

(1) shall be duly endorsed or accompanied by aewrinstrument of transfer in form reasonably éatiory to the Company and
the Registrar, duly executed by the Holder theoedfis attorney duly authorized in writing; and

(2) in the case of Transfer Restricted Notes, acempanied by the following additional informatiand documents, as applicat

(A) if such Definitive Notes are being deliveredth@ Registrar by a Holder for registration in ttzene of such Holder,
without transfer, a certification from such Holderthat effect (in the form set forth on the reeesgle of the Initial Note); or

(B) if such Definitive Notes are being transfertedhe Company, a certification to that effecttfie form set forth on the
reverse side of the Initial Note); or

(C) if such Definitive Notes are being transferpeoisuant to an exemption from registration in adaoce with Rule 144
under the Securities Act or in reliance upon ano#xemption from the registration requirementshef ecurities Act, (x) a
certification to that effect (in the form set fodh the reverse side of the Initial Note) and {yhé Company so requests, an
opinion of counsel or other evidence reasonabigfsatory to them as to the compliance with therietsons set forth in the
applicable legends set forth in Section 2.3(e)(i).

(b) Restrictions on Transfer of a Definitive Note & Beneficial Interest in a Global Not& Definitive Note may not be
exchanged for a beneficial interest in a GlobaleN®mtcept upon satisfaction of the requirementfostit below. Upon receipt by the Trustet
a Definitive Note, duly
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endorsed or accompanied by a written instrumetriaoifer in form reasonably satisfactory to the @any and the Registrar, together with:

(i) (A) certification (in the form set forth on theverse side of the Initial Note) that such Dé¢ifuei Note is being transferred (1) to
a QIB in accordance with Rule 144A or (2) outside tUnited States of America in an offshore transaawvithin the meaning of
Regulation S and in compliance with Rule 904 uriderSecurities Act; or (B) such other certificateomd Opinion of Counsel as the
Trustee shall require; and

(i) written instructions directing the Trusteert@ke, or to direct the Custodian to make, an adfieist on its books and records
with respect to such Global Note to reflect anéase in the aggregate principal amount of the Nefg®sented by the Global Note,
such instructions to contain information regarding Depositary account to be credited with sucheiase, then the Trustee shall cancel
such Definitive Note and cause, or direct the Gdisioto cause, in accordance with the standinguogbns and procedures existing
between the Depositary and the Custodian, the ggtgerincipal amount of Notes represented by tlob#b Note to be increased by
aggregate principal amount of the Definitive Naidoeé exchanged and shall credit or cause to béeded the account of the Person
specified in such instructions a beneficial intereghe Global Note equal to the principal amooithe Definitive Note so canceled. If
no Global Notes are then outstanding and the Gldbéd has not been previously exchanged for ceatiéid securities pursuant to
Section 2.4, the Company shall issue and the Teisdtall authenticate, upon written order of the Gany in the form of an Officer's
Certificate, a new Global Note in the appropriaiegpal amount.

(c) Transfer and Exchange of Global Not€ The transfer and exchange of Global Notekameficial interests therein shall be
effected through the Depositary, in accordance thighindenture (including applicable restrictiomst@nsfer set forth herein, if any) and the
procedures of the Depositary therefor. A transfefa beneficial interest in a Global Note shalivder a written order given in accordance
with the Depositary’s procedures containing infotioraregarding the participant account of the Dépog to be credited with a beneficial
interest in such Global Note or another Global Nitd such account shall be credited in accordaitbeswch order with a beneficial interest
in the applicable Global Note and the account efRerson making the transfer shall be debited lnamunt equal to the beneficial interes
the Global Note being transferred. Transfers bgwner of a beneficial interest in the Rule 144AlgzlbNote to a transferee who takes
delivery of such interest through the RegulatioBI8bal Note, whether before or after the expiratbthe Distribution Compliance Period,
shall be made only upon receipt by the Trusteea#rtfication in the form provided on the reveddehe Initial Notes from the transferor to
the effect that such transfer is being made in@zwe with Regulation S or (if available) Rule 1dler the Securities Act and that, if such
transfer is being made prior to the expirationhaf Distribution Compliance Period, the interestsfarred shall be held immediately there:
through Euroclear or Clearstream.

(ii) If the proposed transfer is a transfer of adfécial interest in one Global Note to a benefigiterest in another Global Note,
the Registrar shall reflect on its books and resdh@ date and an increase in the principal amuiuthe Global Note to which such
interest is being transferred in an amount equ#iegrincipal amount of the interest to be sodfamed, and the Registrar shall reflect
on its books and records the date and a correspgulgdicrease in the principal amount of Global Nimim which such interest is being
transferred.

(i) Notwithstanding any other provisions of ttAppendix A (other than the provisions set forttSiection 2.4), a Global Note
may not be transferred as a whole except by the§igpy to a nominee of the Depositary or by a maaiof the Depositary to the
Depositary or another nominee of the Depositafyyothe Depositary or any such nominee to a succ&saositary or a nominee of
such successor Depositary.
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(iv) In the event that a Global Note is exchangad¥efinitive Notes pursuant to Section 2.4 primthe consummation of the
Exchange Offer or the effectiveness of a Shelf Regfion Statement with respect to such Notes, Blaths may be exchanged only in
accordance with such procedures as are substamtiaibistent with the provisions of this Sectio® @ncluding the certification
requirements set forth on the reverse of the Init@es intended to ensure that such transfers owigh Rule 144A, Regulation S or
such other applicable exemption from registratinder the Securities Act, as the case may be) atfdaher procedures as may from
time to time be adopted by the Company.

(d) Restrictions on Transfer of Requlation S GldWate. (i) Prior to the expiration of the Distributioro@pliance Period, intere:
in the Regulation S Global Note may only be heldtigh Euroclear or Clearstream. During the DistidmuCompliance Period, beneficial
ownership interests in the Regulation S Global Noés only be sold, pledged or transferred througtoElear or Clearstream in accordance
with the Applicable Procedures and only (1) to@wmmpany or any of its subsidiaries, (2) so longwsh security is eligible for resale
pursuant to Rule 144A, to a person whom the selimiger reasonably believes is a QIB that purchfmess own account or for the account
of a QIB to whom notice is given that the resaledpe or transfer is being made in reliance on R4A, (3) in an offshore transaction in
accordance with Regulation S, (4) pursuant to @mgation from registration under the Securities prcivided by Rule 144 (if applicable)
under the Securities Act or another available exeampr (5) pursuant to an effective registratitmament under the Securities Act, in each
case in accordance with any applicable securiies lof any state of the United States of AmericirRo the expiration of the Distribution
Compliance Period, transfers by an owner of a beiaéfnterest in the Regulation S Global Note twamsferee who takes delivery of such
interest through the Rule 144A Global Note shalirtaele only in accordance with Applicable Procedaresupon receipt by the Trustee of a
written certification from the transferor of thertadicial interest in the form provided on the reseeof the Initial Note to the effect that such
transfer is being made to a QIB within the mearmihRule 144A in a transaction meeting the requinetmef Rule 144A. Such written
certification shall no longer be required after #xpiration of the Distribution Compliance Period.

(ii) Upon the expiration of the Distribution Comgufice Period, beneficial ownership interests irRbgulation S Global Note shall
be transferable in accordance with applicable lad/itae other terms of the Indenture.

(e) Legends

(i) Except as permitted by this Section 2.3(e) heldote certificate evidencing the Global Notes HrelDefinitive Notes (and all
Notes issued in exchange therefor or in substitutiereof) shall bear a legend in substantiallyftiewing form (each defined term in
the legend being defined as such for purposesedetiend only) (“ Restricted Notes Leg€nd

“THE OFFERING AND SALE OF THIS NOTE (OR ITS PREDESEOR) HAVE NOT BEEN REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIESCT"), AND, ACCORDINGLY, THIS NOTE MAY NOT BE
OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED WIN THE UNITED STATES OR TO, OR FOR THE
ACCOUNT OR BENEFIT OF, U.S. PERSONS, EXCEPT AS SEJRTH IN THE NEXT SENTENCE. BY ITS ACQUISITION
HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE HOIHR:

(1) REPRESENTS THAT IT IS NOT AN “AFFILIATE” (AS DEINED IN RULE 144 UNDER THE SECURITIES ACT) OF
NETFLIX, INC. AND (A) IT IS A “QUALIFIED INSTITUTIONAL BUYER” (AS DEFINED IN RULE 144A UNDER THE
SECURITIES ACT) (A “QIB”), OR (B) IT HAS ACQUIRED HIS NOTE IN AN OFFSHORE TRANSACTION IN COMPLIANCE
WITH REGULATION S UNDER THE SECURITIES ACT,;
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(2) AGREES THAT IT WILL NOT RESELL OR OTHERWISE TRMSFER THIS NOTE OR ANY BENEFICIAL INTEREST
HEREIN EXCEPT (A) TO NETFLIX, INC. OR ANY OF ITS SBEIDIARIES, (B) TO A PERSON WHOM THE SELLER
REASONABLY BELIEVES IS A QIB PURCHASING FOR ITS OWNCCOUNT OR FOR THE ACCOUNT OF AQIBIN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 1444C) IN AN OFFSHORE TRANSACTION MEETING THE
REQUIREMENTS OF RULE 903 OR 904 OF REGULATION S DHE SECURITIES ACT, (D) IN A TRANSACTION MEETING
THE REQUIREMENTS OF RULE 144 UNDER THE SECURITIEEA, (E) IN ACCORDANCE WITH ANOTHER EXEMPTION
FROM THE REGISTRATION REQUIREMENTS OF THE SECURITSEACT (AND BASED UPON AN OPINION OF COUNSEL
ACCEPTABLE TO THE ISSUER AND THE TRUSTEE) OR (F) RSUANT TO AN EFFECTIVE REGISTRATION STATEMENT
AND, IN EACH CASE, IN ACCORDANCE WITH THE APPLICABE SECURITIES LAWS OF ANY STATE OF THE UNITED
STATES OR ANY OTHER APPLICABLE JURISDICTION; AND

(3) AGREES THAT IT WILL DELIVER TO EACH PERSON TO WOM THIS NOTE OR AN INTEREST HEREIN IS
TRANSFERRED A NOTICE SUBSTANTIALLY TO THE EFFECT ORHIS LEGEND.

AS USED HEREIN, THE TERMS "OFFSHORE TRANSACTIONSN® “UNITED STATES” HAVE THE MEANINGS GIVEN TO
THEM BY RULE 902 OF REGULATION S UNDER THE SECURES ACT. THE INDENTURE CONTAINS A PROVISION
REQUIRING THE TRUSTEE TO REFUSE TO REGISTER ANY TRBFER OF THIS NOTE IN VIOLATION OF THE
FOREGOING.”

Each Definitive Note shall bear the following adffital legend (“_Definitive Notes Legerijt

“IN CONNECTION WITH ANY TRANSFER, THE HOLDER WILL EELIVER TO THE REGISTRAR AND TRANSFER AGENT
SUCH CERTIFICATES AND OTHER INFORMATION AS SUCH TRMSFER AGENT MAY REASONABLY REQUIRE TO
CONFIRM THAT THE TRANSFER COMPLIES WITH THE FOREGRG RESTRICTIONS.”

Each Global Note shall bear the following additidegend (“ Global Notes Legerijt

“UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORED REPRESENTATIVE OF THE DEPOSITORY TRUST
COMPANY, A NEW YORK CORPORATION (“DTC"), NEW YORKNEW YORK, TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, ANBNY CERTIFICATE ISSUED IS REGISTERED IN THE
NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUEESD BY AN AUTHORIZED REPRESENTATIVE OF DTC
(AND ANY PAYMENT IS MADE TO CEDE & CO.,
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OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHROZED REPRESENTATIVE OF DTC), ANY TRANSFER,
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BR TO ANY PERSON IS WRONGFUL INASMUCH AS
THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INREST HEREIN.

TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITEDXO TRANSFERS IN WHOLE, BUT NOT IN PART, TO DTC,
TO NOMINEES OF DTC OR TO A SUCCESSOR THEREOF OR SIBIUCCESSOR’S NOMINEE AND TRANSFERS OF
PORTIONS OF THIS GLOBAL SECURITY SHALL BE LIMITED ® TRANSFERS MADE IN ACCORDANCE WITH THE
RESTRICTIONS SET FORTH IN THE INDENTURE REFERRED TN THE REVERSE HEREOF.”

(i) Upon any sale or transfer of a Transfer Regtd Note that is a Definitive Note, the Regissfaall permit the Holder thereof to
exchange such Transfer Restricted Note for a DiafinNote that does not bear the legends set &dytive and rescind any restriction on
the transfer of such Transfer Restricted Noteéfltolder certifies in writing to the Registrar tlitstrequest for such exchange was
in reliance on Rule 144.

(iii) After a transfer of any Notes pursuant toedfective Shelf Registration Statement with respecuch Notes, all requirements
pertaining to the Restricted Notes Legend on suatedNshall cease to apply and the Registrar shathipthe Holder, or beneficial
owner, of any such Note that bears a Restricte@dNoegend to exchange such Note for a Note, orfic@iénterest in a Global Note,
that does not bear a Restricted Notes Legend.

(iv) Upon the consummation of an Exchange Offehwséspect to the Initial Notes or Additional Nopegsuant to which Holders
of such Initial Notes or Additional Notes are of#fdrExchange Notes in exchange for their Initiald$adr Additional Notes, all
requirements pertaining to Initial Notes or Addita Notes that Initial Notes or Additional Notesibsued in global form shall continue
to apply, and Exchange Notes in global form withithwat Restricted Notes Legend shall be availablédiders that exchange such Initial
Notes or Additional Notes in such Exchange Offer.

(v) Upon a sale or transfer after the expiratiothef Distribution Compliance Period of any Inithbte or Additional Note
acquired pursuant to Regulation S, all requirem#rassuch Initial Note or Additional Note bear Restricted Notes Legend shall ce
to apply and the requirements requiring any suifaliNote or Additional Note be issued in globatrh shall continue to apply.

(vi) Any Additional Notes sold in a registered offeg shall not be required to bear the Restrictetell Legend.

(vii) To the extent that any Notes are represebiedne or more Global Notes held by or on behathefDepositary, the Compa
may cause the Restrictive Notes Legend on any Glmbal Notes to be removed (or deemed removedransge such Global Notes to
be identified by an unrestricted CUSIP at any toneor after the one year anniversary of the lat€x)othe Issue Date and (y) the date
on which Additional Notes were last issued (it lgeimderstood that, if Additional Notes bear a défé CUSIP, the date after which the
Company may cause the Restrictive Notes Legene teinoved (1) with respect to such Additional Natleall be the one year
anniversary of their date of issuance and (2) watpect to the Initial Notes
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shall be the one year anniversary of the Issue)Datthout delivering an Opinion of Counsel, by:

(A) delivering to the Trustee a written notice ¢ertifying that all Notes represented by such Gldtes would be freely
tradable under Rule 144 by a person who is noffdiate of the Company (within the meaning of Rulé4) and has not been an
Affiliate of the Company (within the meaning of Rul44) during the immediately preceding three many) instructing the Trustee to
take any actions as may be necessary so that 8ted®&d Notes Legend set forth on the Global Netesl be deemed removed from
Global Notes in accordance with the terms and d¢mndi of the Notes and the Indenture, without fertaction on the part of Holders
and (z) instructing the Trustee to take any actenmay be necessary so that the restricted CUBtPer for the Notes shall be
removed from the Global Notes and replaced withranestricted CUSIP number. Immediately upon recafigtuch notice by the Trust
the Restricted Notes Legend will be deemed reméwed each of the Global Notes specified in suchicecénd the restricted CUSIP
number will be deemed removed from each of suctb&@Iblotes and deemed replaced with an unrestrCt¢sIP number; and

(B) providing the Depositary an instruction letter the Depositary’s mandatory exchange procesar{grsuccessor notice,
form or action required pursuant to the ApplicaBtecedures) to the extent required.

(viii) From and after the one year anniversaryhef issue date of any Transfer Restricted Note, wgdten direction of the
Company:

(A) The Registrar shall permit the Holder theremékchange any Transfer Restricted Note that isfanllive Note for a
Definitive Note that does not bear the legenddasét above and rescind any restriction on thedf@mnof such Transfer Restricted Note
if the Holder certifies in writing to the Registrand the Company that its request for such exchamagemade in reliance on Rule 144
and that such Holder is not (and has not been glthi@ preceding three months) an affiliate (asnéefiunder Rule 144) of the Compe
and

(B) Beneficial interests in a Transfer RestricteatdNthat is a Global Note may be exchanged forfi@akinterests in Globe
Note that does not bear the Restricted Notes Leifehd Holder certifies in writing to the Registrand the Company that its request
such exchange was made in reliance on Rule 14#hahduch Holder is not (and has not been duriagtkceding three months) an
“affiliate” of the Company within the meaning of RuL44.

(f) Cancellation or Adjustment of Global Notét such time as all beneficial interests in al@aloNote have either been exchanged
for Definitive Notes, transferred, redeemed, repased or canceled, such Global Note shall be retiuby the Depositary to the Trustee
for cancellation or retained and canceled by thesfEe. At any time prior to such cancellationnf deneficial interest in a Global Note
is exchanged for Definitive Notes, transferredxioleange for an interest in another Global Noteeeeded, repurchased or canceled, the
principal amount of Notes represented by such GINbge shall be reduced and an adjustment shathdie on the books and record
the Trustee (if it is then the Custodian for sudbb@l Note) with respect to such Global Note, by Thustee or the Custodian, to reflect
such reduction.
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(g) Obligations with Respect to Transfers and Erdes of Notes

(i) To permit registrations of transfers and exajes) the Company shall execute and the Trustekalibbnticate, Definitive
Notes and Global Notes at the Regi¢'s request.

(ii) No service charge shall be made for any regisin of transfer or exchange, but the Company reguire payment of a sum
sufficient to cover any transfer tax, assessmentsimilar governmental charge payable in connedti@rewith (other than any such transfer
taxes, assessments or similar governmental charggbfe upon exchanges pursuant to Section 2.0fp8&x10, 3.06, 4.11 and 9.05 of the
Indenture).

(iii) Prior to the due presentation for registratiof transfer of any Note, the Company, the Trudtee Paying Agent or the
Registrar may deem and treat the person in whase @aNote is registered as the absolute ownerabf Niote for the purpose of receiving
payment of principal of and interest on such Nate #or all other purposes whatsoever, whether dsanch Note is overdue, and none of the
Company, the Trustee, the Paying Agent or the Regishall be affected by notice to the contrary.

(iv) All Notes issued upon any transfer or exchapgesuant to the terms of the Indenture shall exddehe same debt and shall be
entitled to the same benefits under the Indentsith@ Notes surrendered upon such transfer or ageha

(h) No Obligation of the Trustee

(i) The Trustee shall have no responsibility origdiion to any beneficial owner of a Global Notenamber of, or a participant in
the Depositary or any other Person with respettigaccuracy of the records of the Depositarysondminee or of any participant or
member thereof, with respect to any ownership @#ein the Notes or with respect to the delivergnig participant, member, beneficial
owner or other Person (other than the Depositdrghg notice (including any notice of redemptiorrepurchase) or the payment of any
amount, under or with respect to such Notes. Afices and communications to be given to the Holdesall payments to be made to
Holders under the Notes shall be given or made tntlie registered Holders (which shall be the Bépoy or its nominee in the case
a Global Note). The rights of beneficial ownersaity Global Note shall be exercised only throughDkeositary subject to the
applicable rules and procedures of the Deposiferg. Trustee may rely and shall be fully protectedelying upon information
furnished by the Depositary with respect to its hem, participants and any beneficial owners.

(ii) The Trustee shall have no obligation or dudyronitor, determine or inquire as to compliancenany restrictions on transfer
imposed under the Indenture or under applicablew#tvrespect to any transfer of any interest iy Blote (including any transfers
between or among Depositary participants, memhegmeficial owners in any Global Note) other thamequire delivery of such
certificates and other documentation or evidencaragxpressly required by, and to do so if andwéressly required by, the terms
of the Indenture, and to examine the same to datersubstantial compliance as to form with the exprequirements hereof.

(iii) Upon the occurrence of the Exchange Offeaatordance with the Registration Rights AgreentbietCompany shall issue
and, upon receipt of an Authentication Order inoadance with Section 2.02 hereof, the Trustee shaHenticate (i) one or more Glo
Notes without the Restricted Notes Legend in ameggte principal amount equal to the principal am®wf the beneficial interests in
the Global Notes tendered for acceptance by Petkansertify in the applicable letters of trandalithat (x) they are not broker-
dealers, (y) they are not
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participating in a distribution of the Exchange &oand (z) they are not affiliates (as defineduieR 44) of the Company, and accepted
for exchange in the Exchange Offer and (ii) DefugitNotes without the Restricted Notes Legend imggregate principal amount eq

to the principal amount of the Definitive Notesdered for acceptance by Persons that certify irafipdicable letters of transmittal that
(x) they are not broker-dealers, (y) they are rastipipating in a distribution of the Exchange No#d (z) they are not affiliates (as
defined in Rule 144) of the Company, and accepte@xchange in the Exchange Offer. Concurrenthhdhie issuance of such Notes,
the Trustee shall cause the aggregate principalatrad the applicable Global Notes with the RestdcNotes Legend to be reduced
accordingly, and the Company shall execute andthstee shall authenticate and mail to the Perdesfgnated by the Holders of the
Definitive Notes so accepted Definitive Notes wiihthe Restricted Notes Legend in the applicablecgral amount. Any Notes that
remain outstanding after the consummation of thehBrge Offer, and Exchange Notes issued in cormrewtith the Exchange Offer,
shall be treated as a single class of securitidenhe Indenture.

(iv) In connection with any exchange of benefidmérests in a Global Note that bears a Restrinte®s Legend for any Global
Note that does not bear a Restricted Notes Legeaddordance with Section 2.03(e), if a Global Nbt does not bear a Restricted
Notes Legend is not then outstanding (or an insieffit principal amount of such Global Notes arestautding to permit such exchange)
and the Global Notes have not been previously exgida for certificated securities pursuant to Sec#ial, the Company shall issue and
the Trustee shall authenticate, upon written oofi¢he Company in the form of an Officer’s Certifte, one or more new Global Note
without the Restricted Notes Legend in the appedprprincipal amounts.

Section 2.4 Definitive Notes

(a) A Global Note deposited with the Depositarymith the Trustee as Custodian pursuant to SectibmRissued in connection
with an Exchange Offer shall be transferred toltbeeficial owners thereof in the form of DefinitiN®tes in an aggregate principal amount
equal to the principal amount of such Global Nategxchange for such Global Note, only if such sfancomplies with Section 2.3 and (i)
Depositary notifies the Company that it is unwijiar unable to continue as a Depositary for suab@lNote or if at any time the Depositary
ceases to be a “clearing agency” registered umdeExchange Act and, in each case, a successositdepas not appointed by the Company
within 90 days of such notice or after the Comphagomes aware of such cessation, or (ii) an EvieDetault has occurred and is continu
or (iii) the Company, in its sole discretion, n@# the Trustee in writing that it elects to catiseissuance of certificated Notes under the
Indenture. In addition, any Affiliate of the Compyaor any Guarantor that is a beneficial owner bbabart of a Global Note may have such
Affiliate’s beneficial interest transferred to suffiliate in the form of a Definitive Note, by pwiding a written request to the Company and
the Trustee and such Opinions of Counsel, certdicar other information as may be required byltidenture or the Company or Trustee.

(b) Any Global Note that is transferable to the dfésial owners thereof pursuant to this Sectionshdll be surrendered by the
Depositary to the Trustee, to be so transferred;hiale or from time to time in part, without chayged the Trustee shall authenticate and
deliver, upon such transfer of each portion of s@ébbal Note, an equal aggregate principal amotibtadinitive Notes of authorized
denominations. Any portion of a Global Note tramsfd pursuant to this Section shall be executetthemticated and delivered only in
denominations of $2,000 and integral multiples bO®0 in excess thereof and registered in such sas¢he Depositary shall direct. Any
certificated Initial Note or Additional Note in tlierm of a Definitive Note delivered in exchange &m interest in the Global Note shall,
except as otherwise provided by Section 2.3(f)r HeaRestricted Notes Legend.
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(c) Subject to the provisions of Section 2.4(bg, tagistered Holder of a Global Note may grant @®xand otherwise authorize
any Person, including Agent Members and Persorisriag hold interests through Agent Members, to ke action which a Holder is
entitled to take under the Indenture or the Notes.

(d) In the event of the occurrence of any of thengs specified in Section 2.4(a)(i), (ii) or (iilhe Company shall promptly make
available to the Trustee a reasonable supply ofhidieE Notes in fully registered form without imst coupons.
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EXHIBIT A
[FORM OF FACE OF NOTE]
[Insert the Restricted Notes Legend, if applicaplesuant to the provisions of the Indenture]
[Insert the Global Notes Legend, if applicable,quant to the provisions of the Indenture]

[Insert the Definitive Notes Legend, if applicalppeirsuant to the provisions of the Indenture]
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CUSIP [
ISIN [ I

[RULE 144A][REGULATION S][GLOBAL] NOTE
5.875% Senior Note due 2025
No. __ [Up to][$ |
NETFLIX, INC.

promises to pay to CEDE & CO. or registered assitiesprincipal sum [set forth on the Schedule xéhianges of Interests in the Global N
attached hereto] [of U.S. Dollars] on February 15, 2025.

Interest Payment Dates: April 15 and October 15

Record Dates: April 1 and October 1

1  Rule 144A Note CUSIP: 64110L AK
Rule 144A Note ISIN: US64110LAK2
Regulation S Note CUSIP: U74079 Al
Regulation S Note ISIN: USU74079AE
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IN WITNESS HEREOF, the Company has caused thisumstnt to be duly executed.

Dated: [ 11 1,20[ 1]

NETFLIX, INC.

By:

Name
Title:

This is one of the Notes referred to in the withentioned Indenture:

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustet

By:

Authorized Signatonr

Dated
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[Back of Note]
5.875% Senior Notes due 2025

Capitalized terms used herein shall have the mgardesigned to them in the Indenture referred lmnbenless otherwise
indicated.

1. INTEREST. Netflix, Inc., a Delaware corporati@he “ Company), promises to pay interest on the principal antafrthis
Note at 5.875% per annum from and including [Fetyr3a 20152 [ P until but excluding maturity and shall pay Additain
Interest, if any. The Company shall pay interestisgnnually in arrears on April 15 and October $®ach year and on the maturity date
(each, an “Interest Payment D&Yelf any Interest Payment Date, Optional Redemptiate or maturity date is not a Business Day) the
payment of interest or principal (and premium,rifashall be made on the next succeeding Businagsiiith the same force and effect as if
made on the date such payment was due, and neshsrall accrue on such payment for the periad aftch payment was due to such next
succeeding Business Day. Interest on the Notesat@alie from and including the most recent datghah interest has been paid or, if no
interest has been paid, from and including the dhissuanceprovided that the first Interest Payment Date shall be Catdly, 2015. The
Company shall pay interest (including post-petitiaterest in any proceeding under any Debtor Réléaf) on overdue principal and
premium, if any, from time to time on demand atititerest rate on the Notes; it shall pay inte(@sfuding post-petition interest in any
proceeding under any Debtor Relief Law) on overidsallments of interest, including Additional Ingst, if any, (without regard to any
applicable grace periods) from time to time on dednat the interest rate on the Notes. Interest beadomputed on the basis of a 360-day
year comprised of twelve -day months.

2. METHOD OF PAYMENT. The Company shall pay inteéréscluding Additional Interest, if any, on the tés to the Persons
who are registered holders of Notes at the clogmisiness on April 1 and October 1 (whether oranBusiness Day), as the case may be, nex
preceding the Interest Payment Date, even if sumtiedNare canceled after such record date and loefare such Interest Payment Date,
except as provided in Section 2.12 of the Indentuitle respect to defaulted interest. Principal od @remium, if any, and interest, including
Additional Interest, if any, on the Notes shallgagyable at the office or agency of the Company taaiad for such purpose or, at the option
of the Company, payment of interest, including Aidaial Interest, if any, may be made by check ndditethe Holders at their respective
addresses set forth in the register of Holdarayided that payment by wire transfer within the continéhtaited States of immediately
available funds shall be required with respectriogipal of and interest, including Additional Imést, if any, and premium, if any, on, all
Global Notes and all other Notes the Holders ofoltshall have provided wire transfer instructionthim the continental United States to the
Company or the Paying Agent. Such payment shak lsech coin or currency of the United States ofefica as at the time of payment is
legal tender for payment of public and private deldfith respect to any Definitive Notes, presentnuémotes is due at maturity.

3. PAYING AGENT AND REGISTRAR. Initially, Wells Fgo Bank, National Association, the Trustee undertidenture, shall
act as Paying Agent and Registrar. The Companyahagge any Paying Agent or Registrar without naticéhe Holders. The Company or
any of its Subsidiaries may act in any such capacit

With respect to the Initial Note
3 With respect to Notes other than the Initial Not&H.in appropriate date
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4. INDENTURE. The Company issued the Notes unddndenture, dated as of February 5, 2015 (the émtare”), between the
Company and the Trustee. This Note is one of a dutliorized issue of notes of the Company desidgrasets 5.875% Senior Notes due
2025. The Company shall be entitled to issue Addél Notes pursuant to Section 2.01 of the Indentline terms of the Notes include those
stated in the Indenture and those made part dhttenture by reference to the Trust Indenture Adt939, as amended (the “ Trust Indenture
Act”). The Notes are subject to all such terms, anttlets are referred to the Indenture and the Tndrture Act for a statement of such
terms. To the extent any provision of this Noteftiots with the express provisions of the Indentuhe provisions of the Indenture shall
govern and be controlling.

5. REDEMPTION AND REPURCHASE; SATISFACTION, DISCHARE AND DEFEASANCE.

The Notes are subject to optional redemption, aag be subject of an Offer to Purchase, as furthecibed in the Indenture. T
Company shall not be required to make any mandaéatgmption or mandatory sinking fund payments wétipect to the Notes. The Notes
are subject to satisfaction, discharge and defeasas further described in the Indenture.

6. DENOMINATIONS, TRANSFER, EXCHANGE. The Notes areregistered form without coupons in denominatioh$2,000
and integral multiples of $1,000 in excess therébg transfer of Notes may be registered and Nogsbe exchanged as provided in the
Indenture. The Registrar and the Trustee may reguiiolder, among other things, to furnish appedprendorsements and transfer
documents, and Holders shall be required to paytamss and fees required by law or permitted byridenture. The Company need not
exchange or register the transfer of any Note digroof a Note selected for redemption, exceptlierunredeemed portion of any Note b
redeemed in part. Also, the Company need not exgghanregister the transfer of any Notes for aquedf 15 days before the sending of a
notice of redemption of Notes to be redeemed.

7. PERSONS DEEMED OWNERS. The registered Holder Nbte may be treated as its owner for all purposes

8. AMENDMENT, SUPPLEMENT AND WAIVER. The Indenturéhe Note Guarantees or the Notes may be amended or
supplemented as provided in the Indenture.

9. DEFAULTS AND REMEDIES. The Events of Defaultaghg to the Notes are defined in Section 6.0heflhdenture. Upon
the occurrence of an Event of Default, the rigimd abligations of the Company, the GuarantorsTitustee and the Holders shall be as set
forth in the Indenture.

10. AUTHENTICATION. This Note shall not be entitlénl any benefit under the Indenture or be validldigatory for any
purpose until authenticated by the manual signaititke Trustee.

11. ADDITIONAL RIGHTS OF HOLDERS OF TRANSFER RESTRIED NOTES. In addition to the rights provided tolékers
under the Indenture, Holders of Transfer Restritdetes shall have all the rights set forth in tregRtration Rights Agreement, dated as of
February 5, 2015 among the Company and the othitepamamed on the signature pages thereof (thegidRation Rights Agreemetyt
including the right to receive Additional Interest.
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12. GOVERNING LAW. THE LAWS OF THE STATE OF NEW YORSHALL GOVERN AND BE USED TO CONSTRUE
THE INDENTURE, THE NOTES AND THE GUARANTEES.

13. CUSIP AND ISIN NUMBERS. Pursuant to a recomnaiwh promulgated by the Committee on Uniform Siegur
Identification Procedures, the Company has caus#8lE and ISIN numbers to be printed on the Noted,the Trustee may use CUSIP and
ISIN numbers in notices of redemption as a conver@do Holders. No representation is made as tadheracy of such numbers either as

printed on the Notes or as contained in any natfadedemption and reliance may be placed only erother identification numbers placed
thereon.

The Company shall furnish to any Holder upon wnittequest and without charge a copy of the Inderdmd/or the Registration
Rights Agreement. Requests may be made to the Gonaiahe following address:

c/o Netflix, Inc.

100 Winchester Circle
Los Gatos, California 95302
Fax No.: (408) 317-0414
Attention: General Counsel
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ASSIGNMENT FORM

To assign this Note, fill in the form below:

(I) or (we) assign and transfer this Note

(Insert assigne' s legal name)

(Insert assigne's soc. sec. or tax 1.D. nc

(Print or type assign’s name, address and zip co

and irrevocably appoir
to transfer this Note on the books of the Compdimg agent may substitute another to act for |

Date:

Your Signature:

(Sign exactly as your name appears on the fadef t
Note)

Signature Guarantee*:

* Participant in a recognized Signature Guaranteealled Program (or other signature guarantor a@at@ptto the Trustee
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CERTIFICATE TO BE DELIVERED UPON EXCHANGE OR
REGISTRATION OF TRANSFER RESTRICTED NOTES

This certificate relates to $ principal amount of Notes held in (check applicadpace) book-entry or definitive form by
the undersigned.

The undersigned (check one box below):

O has requested the Trustee by written order to elelivexchange for its beneficial interest in tHelial Note held by the Depositary a
Note or Notes in definitive, registered form offaarized denominations and an aggregate principalatmequal to its beneficial intert
in such Global Note (or the portion thereof indézhibove) in accordance with the Indenture

O has requested the Trustee by written order to ewghar register the transfer of a Note or Nc

In connection with any transfer of any of the Nadg&lenced by this certificate occurring prior ke £xpiration of the holding period referred
to in Rule 144 under the Securities Act, the urideedd confirms that such Notes are being trangddrr@ccordance with its terms:

CHECK ONE BOX BELOW

O

O
O
O

O

1)
(2)
(3)
(4)

()

to the Company or subsidiary thereof;
to the Registrar for registration in the name &f iHolder, without transfer;
pursuant to an effective registration statemeneutite Securities Act of 1933;

inside the United States of America to a “qualifiestitutional buyer” &s defined in Rule 144A under the Securities
of 1933) that purchases for its own account otHeraccount of a qualified institutional buyer tbam notice is given
that such transfer is being made in reliance o R4UA, in each case pursuant to and in complimiitteRule 144A
under the Securities Act of 1933;

outside the United States of America in an offshaasaction within the meaning of Regulation Sarrttie Securities
Act in compliance with Rule 904 under the Secuwsittet of 1933

Unless one of the boxes is checked, the Trustdeefiilse to register any of the Notes evidencethis/certificate in the name of any Person
other than the registered Holder therguwévided , however , that if box (4) or (5) is checked, the Trusteg/mexjuire, prior to registering any
such transfer of the Notes, such legal opiniongifications and other information as the Companyhe Trustee has reasonably requested to
confirm that such transfer is being made pursumantexemption from, or in a transaction not sutigcthe registration requirements of the
Securities Act of 1933.

Your Signature

Signature Guarante

Date:

Signature must be guaranteed Signature of Signature Guarantor
by a participant in a

recognized signature guaranty

medallion program or other

signature guarantor acceptable

to the Truste:
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TO BE COMPLETED BY PURCHASER IF (4) ABOVE IS CHECKE

The undersigned represents and warrants thapitrishasing this Note for its own account or an aotwith respect to which it
exercises sole investment discretion and thatdtaary such account is a “qualified institutionayerf within the meaning of Rule 144A unc
the Securities Act of 1933, and is aware that #ie ® it is being made in reliance on Rule 1444 acknowledges that it has received such
information regarding the Company as the undersidras requested pursuant to Rule 144A or has dieiedmot to request such information
and that it is aware that the transferor is relyipgn the undersigned’s foregoing representatiomsder to claim the exemption from
registration provided by Rule 144A.

Dated

NOTICE: To be executed by an executive offi
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OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have all of this Note puaskd by the Company pursuant to Section 4.11 dhttenture, check the box
below:

[ ]

If you want to elect to have only part of this Npterchased by the Compapyrsuant to Section 4.11, state the amount you &
have purchased:

Date:

Your Signature

(Sign exactly as your name appears on
the face of this Note
Tax ldentification No.

Signature Guarantee*:

* Participant in a recognized Signature Guaranteedlled Program (or other signature guarantor aat@ptto the Trustee
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SCHEDULE OF EXCHANGES OF INTERESTS IN THE GLOBAL N&*

The initial outstanding principal amount of thisoB&l Note is $ . The following exchanges of a part of this Gloake for
an interest in another Global Note or for a DeifigitNote, or exchanges of a part of another Glob&efinitive Note for an interest in this
Global Note, have been made:

Amount of Amount of increase Principal Amount of Signature of
decrease in Principal this Global Note authorized signatory
Date of in Principal Amount of this following such of Trustee or
Exchange Amount Global Note decrease or increa Custodiar

* This schedule should be included only if the Nstessued in global forn
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EXHIBIT B

FORM OF SUPPLEMENTAL INDENTURE
TO BE DELIVERED BY GUARANTORS

Supplemental Indenture (this * Supplemental Indezity dated as of | 11 ], 20[ ], among (the *
Guaranteeing Subsidialy, a subsidiary of Netflix, Inc., a Delaware corption (the “ Company), and Wells Fargo Bank, National
Association, as trustee (the " Trustge

WITNESSETH

WHEREAS, the Company has heretofore executed alidede to the Trustee an indenture (the “ Indemtyrdated as of
February 5, 2015, providing for the issuance ofialimited aggregate principal amount of 5.875% 8eNiotes due 2025 (the * Not&s

WHEREAS, the Indenture provides that under certaitumstances the Guaranteeing Subsidiary shatlut&eand deliver to the
Trustee a supplemental indenture pursuant to whielGuaranteeing Subsidiary shall unconditionallsgrgntee all of the Company’s
Obligations under the Notes and the Indenture enidhms and conditions set forth herein and urtdetrtdenture; and

WHEREAS, pursuant to Section 9.01 of the Indenttime, Trustee is authorized to execute and delhisrSupplemental Indentu

NOW THEREFORE, in consideration of the foregoing &or other good and valuable consideration, tleeip of which is
hereby acknowledged, the parties mutually coveandtagree for the equal and ratable benefit oHiblders as follows:

1. Capitalized TermsCapitalized terms used herein without definitsbrall have the meanings assigned to them in thenbade.

2. Guarantor The Guaranteeing Subsidiary hereby agrees toGagasantor under the Indenture and to be bounthéyerms of
the Indenture applicable to Guarantors, including,not limited to, Article 10 thereof and furttegrees that this Supplemental Indenture is
the legal, valid and binding obligation of the Garsteeing Subsidiary, enforceable against it in atamce with its terms.

3. Governing Law THIS SUPPLEMENTAL INDENTURE WILL BE GOVERNED BY AD CONSTRUED IN
ACCORDANCE WITH THE LAWS OF THE STATE OF NEW YORK.

4. Counterparts The parties may sign any number of copies of$higplemental Indenture. Each signed copy shahberiginal,
but all of them together represent the same agneemMbe exchange of copies of this Supplementatniute and of signature pages by
facsimile or .pdf transmission shall constituteeefive execution and delivery of this Supplemehtdenture as to the parties hereto and may
be used in lieu of the original Supplemental Indesffor all purposes. Signatures of the partiestoaransmitted by facsimile or .pdf shall be
deemed to be their original signatures for all psgs.

5. Headings The headings of the Sections of this Suppleméntianture have been inserted for conveniencefeferce only, ar
not to be considered a part of this Supplementigriture and shall in no way modify or restrict afiyhe terms or provisions hereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdSupplemental Indenture to be duly executd@sabf the date first
above written.

[NAME OF GUARANTEEING SUBSIDIARY]

By:
Name:
Title:

WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Trustet

By:
Name:
Title:




Exhibit 10.1
REGISTRATION RIGHTS AGREEMENT

This REGISTRATION RIGHTS AGREEMENT dated Februar?2815 (the “Agreement”) is entered into by and agbletflix, Inc., a
Delaware corporation (the “Company”), the Guaramfoom time to time party hereto (the “Guarantorgid Morgan Stanley & Co. LLC
(“Morgan Stanley”), as representative of the seMmitial Purchasers listed on Schedule 1 herdte {tnitial Purchasers”).

The Company and the Initial Purchasers are padiése Purchase Agreement dated February 2, 28&5Rurchase Agreement”),
which provides for the sale by the Company to thial Purchasers of $700,000,000 aggregate prahemount of the Company’s 5.500%
Senior Notes due 2022 (the “Securities”). As arugainent to the Initial Purchasers to enter intdtheehase Agreement, the Company has
agreed to provide to the Initial Purchasers anif thieect and indirect transferees the registratights set forth in this Agreement. The
execution and delivery of this Agreement is a ctiadito the closing under the Purchase Agreement.

In consideration of the foregoing, the parties teegree as follows:

1. Definitions. As used in this Agreement, thedaling terms shall have the following meanings:

“Business Day” shall mean any day that is not an®aly, Sunday or other day on which commercial bantNew York City are
authorized or required by law to remain closed.

“Company” shall have the meaning set forth in treamble and shall also include the Company’s ssotes
“Exchange Act” shall mean the Securities Exchangeoh 1934, as amended from time to time.
“Exchange Dates” shall have the meaning set fortBdction 2(a) hereof.

“Exchange Offer” shall mean the exchange offeri®y@ompany and any Guarantor of Exchange Secufidtidegistrable
Securities pursuant to Section 2(a) hereof.

“Exchange Offer Registration” shall mean a registraunder the Securities Act effected pursuareotion 2(a) hereof.

“Exchange Offer Registration Statement” shall maarexchange offer registration statement on Fodn(@&; if applicable, on
another appropriate form) and all amendments applements to such registration statement, in eash mcluding the Prospectus
contained therein or deemed a part thereof, albésgtthereto and any document incorporated byregfee therein



“Exchange Securities” shall mean senior notes bflyethe Company and guaranteed by the Guararitarsy, under the
Indenture containing terms identical to the Semsiexcept that the Exchange Securities will mostibject to restrictions on transfer or
to any increase in annual interest rate for faitoreomply with this Agreement) and to be offerediblders of Securities in exchange
for Securities pursuant to the Exchange Offer.

“Free Writing Prospectus” means each free writingspectus (as defined in Rule 405 under the Sézsidict) prepared by or on
behalf of the Company or used or referred to byGbmpany in connection with the sale of the Seiesrivr the Exchange Securities.

“Freely Transferable” shall mean, with respectrig &ecurity, the time at which (i) such Securityynba sold to the public
pursuant to Rule 144 under the 1933 Act by a peffsatnis not, and has not been during the precetiieg months, an “affiliate” (as
defined in Rule 144 under the 1933 Act) of the Campwithout regard to any of the conditions spedifiherein (other than the holding
period requirement in paragraph (d) of Rule 144bsg as such holding period requirement is satisfiesuch time of determination)
and (i) either (A) such Security does not bear @gjrictive legends relating to the 1933 Act oy {{&2 Company has advised the Holder
of such Security that upon presentation of adequittef of non-affiliate status, such legend wouédrbmoved.

“Guarantor” shall mean any subsidiary of the Conypiduat provides a guarantee under the Indentuee tfé date of this
Agreement and shall also include such subsidiaytsessors.

“Holders” shall mean the Initial Purchasers, for so longhay bwn any Registrable Securities, and each af shiecessors, assic
and direct and indirect transferees who become maofeRegistrable Securities under the Indentorevided that for purposes of
Sections 4 and 5 of this Agreement, the term “Haltishall include Participating Broker-Dealers.

“Indemnified Person” shall have the meaning sethfor Section 5(c) hereof.
“Indemnifying Person” shall have the meaning sethfin Section 5(c) hereof.

“Indenture” shall mean the Indenture relating te 8ecurities dated as of February 5, 2015 amon@dnapany, the Guarantors
from time to time party thereto and Wells Fargo Ba¥ational Association, as trustee, and as theesaay be amended or
supplemented from time to time in accordance withterms thereof.

“Initial Purchasers” shall have the meaning sethfan the preamble.
“Inspector” shall have the meaning set forth int®ec3(a)(xiii) hereof.

“Issue Date” shall mean February 5, 2015.
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“Issuer Information” shall have the meaning setifon Section 5(a) hereof.

“Majority Holders” shall mean the Holders of a mityp of the aggregate principal amount of the carsling Registrable
Securitiesprovided that whenever the consent or approval of Holdews sfecified percentage of Registrable Securiesduired
hereunder, any Registrable Securities owned djrectindirectly by the Company or any of its afiies (as such term is defined in Rule
405 under the Securities Act) (other than thedhRurchases or subsequent holders of RegistraloleriBes if such subsequent holders
are deemed to be such affiliates solely by rea$dmeir holding of such Registrable Securities)lshat be counted in determining
whether such consent or approval was given by thidétis of such required percentage or amount; amdded, further, that if the
Company shall issue any additional Securities utfteindenture prior to consummation of the Exclea®fer or, if applicable, the
effectiveness of any Shelf Registration Statenmnth additional Securities and the Registrable i#&=ito which this Agreement
relates shall be treated together as one clagaifposes of determining whether the consent orcaapof Holders of a specified
percentage of Registrable Securities has beenngotai

“Morgan Stanley” shall have the meaning set fontlthie preamble.

“Notice and Questionnaire” shall mean a noticeegfistration statement and selling security holderstjonnaire distributed to a
Holder by the Company upon receipt of a Shelf Retifrem such Holder.

“Participating Broker-Dealers” shall have the meanéet forth in Section 4(a) hereof.

“Participating Holder” shall mean any Holder of Rettable Securities that has returned a complateldsgned Notice and
Questionnaire to the Company in accordance witti@e2(b) hereof.

“Person” shall mean an individual, partnership,jtéd liability company, corporation, trust or unomporated organization, or a
government or agency or political subdivision tloére

“Prospectus” shall mean the prospectus includedrimursuant to the rules and regulations of theuSties Act, deemed a part of,
a Registration Statement, including any preliminamyspectus, and any such prospectus as amendegmiemented by any prospectus
supplement, including a prospectus supplement rggpect to the terms of the offering of any portiéthe Registrable Securities
covered by a Shelf Registration Statement, andllmtteer amendments and supplements to such pragpeccluding post-effective
amendments, and in each case including any documerporated by reference therein.

“Purchase Agreement” shall have the meaning s#t forthe preamble.
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“Registrable Securities” shall mean the Securifpesyided that the Securities shall cease to be Registradear8ies on the earlie
of (i) when a Registration Statement with respedch Securities has become effective under therliies Act and such Securities
have been exchanged or disposed of pursuant toRegistration Statement, (ii) the date that is years from the Issue Date, (iii) wh
such Securities cease to be outstanding or (ivhwvelneh Securities have become Freely Transferable.

“Registration Expenses” shall mean any and all egps incident to performance of or compliance leyGbmpany or any
Guarantor with this Agreement, including withoumiiation: (i) all SEC, stock exchange or Finanémmlustry Regulatory Authority, In
registration and filing fees, (ii) all fees and erges incurred in connection with compliance wisttessecurities or blue sky laws
(including reasonable fees and disbursements otoumrsel for any Underwriters or Holders (which meei shall be selected by the
Underwriters, if any, or by the Majority Holderstifere are no Underwriters) in connection with b8leg qualification of any Exchange
Securities or Registrable Securities), (iii) alperses of any Persons in preparing or assistipgeiparing, word processing, printing and
distributing any Registration Statement, any Proggeand any amendments or supplements theretaratgrwriting agreements,
securities sales agreements or other similar agreenand any other documents relating to the pedoce of and compliance with this
Agreement, (iv) all rating agency fees, (v) allfead disbursements relating to the qualificatibtihe Indenture under applicable
securities laws, (vi) the fees and disbursementseofirustee and its counsel as may be agreeceb@dmpany and the Trustee, (vii) the
fees and disbursements of counsel for the Compadiyay Guarantor and, in the case of a Shelf Ragizt Statement, the fees and
disbursements of one counsel for the Participdtialglers (which counsel shall be selected by théddaating Holders holding a
majority of the aggregate principal amount of Reglsle Securities held by such Holders and whiaimsel may also be counsel for the
Initial Purchasers) and (viii) the fees and disbarents of the independent registered public aceotmbf the Company and any
Guarantor, including the expenses of any speciitsaor “comfort” letters required by or incidentthe performance of and compliance
with this Agreement, but excluding fees and expsmgeounsel to the Underwriters (other than feebexpenses set forth in clause
(ii) above) or the Holders and underwriting disctsusand commissions, brokerage commissions andférataxes, if any, relating to the
sale or disposition of Registrable Securities Ioéder.

“Registration Statement” shall mean any registratitatement of the Company and any Guarantor thesrs any of the Exchange
Securities or Registrable Securities pursuanteégtiovisions of this Agreement and all amendmemndssaipplements to any such
registration statement, including post-effectiveeagments, in each case including the Prospectuained therein or deemed a part
thereof, all exhibits thereto and any documentiipocated by reference therein.

“Restricted Holder” shall have the meaning setifantSection 2(a).
“SEC” shall mean the United States Securities axch&nge Commission.
“Securities” shall have the meaning set forth i@ pneamble.

4



“Securities Act” shall mean the Securities Act 8838, as amended from time to time.
“Shelf Additional Interest Date” shall have the mieay set forth in Section 2(d) hereof.
“Shelf Effectiveness Period” shall have the mearsegforth in Section 2(b) hereof.
“Shelf Registration” shall mean a registration efél pursuant to Section 2(b) hereof.

“Shelf Registration Statement” shall mean a “shedfjistration statement of the Company and any @uar that covers all or a
portion of the Registrable Securities (but no osemurities unless approved by a majority in agapegrincipal amount of the Securit
held by the Participating Holders) on an approprfatm under Rule 415 under the Securities Acgryr similar rule that may be
adopted by the SEC, and all amendments and suppleiteesuch registration statement, including @dfgetive amendments, in each
case including the Prospectus contained thereileemed a part thereof, all exhibits thereto anddamayiment incorporated by reference
therein.

“Shelf Request” shall have the meaning set fortBéction 2(b) hereof.

“Staff” shall mean the staff of the SEC.

“Target Registration Date” shall have the meanigigferth in Section 2(d) hereof.

“Trust Indenture Act” shall mean the Trust Indeetéct of 1939, as amended from time to time.
“Trustee” shall mean the trustee with respect @Sbcurities under the Indenture.

“Underwriter” shall have the meaning set forth iec8on 3(e) hereof.

“Underwritten Offering” shall mean an offering irhieh Registrable Securities are sold to an Undeewfor reoffering to the
public.

2. Registration Under the Securities Act.

(a) If any Registrable Securities are outstandmgfahe 366th calendar day following the IssueeDtt the extent not prohibited by any
applicable law or applicable interpretations of 8teff, the Company and any Guarantor shall use tbexmercially reasonable efforts to
(i) cause to be filed an Exchange Offer RegistraBtatement covering an offer to the Holders tdharge all the Registrable Securities for
Exchange Securities, (ii) have such Registrati@teBtent to be declared effective and (iii) causebtkchange Offer to be consummated o
prior to the 451st calendar day following the IsBae. The Exchange Offer will be deemed to haenlm®nsummated upon the delivery by
the Company to the
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registrar under the Indenture of Exchange Secsiitieghe same aggregate principal amount as theeggte principal amount of Registrable
Securities that were validly tendered (and not drighivn) by Holders (other than Restricted Holdensy¢of pursuant to and prior to the
expiration of the Exchange Offer.

The Company and any Guarantor shall commence thieaage Offer by mailing the related Prospectusi@piate letters of transmitt
and other accompanying documents to each Holdémgtin addition to such other disclosures asraqeiired by applicable law, substantic
the following:

(i) that the Exchange Offer is being made purstmittis Agreement and that all Registrable Seasitialidly tendered and not
properly withdrawn will be accepted for exchange;

(ii) the dates of acceptance for exchange (whietl le a period of at least 20 Business Days fioendiate such notice is mailed)
(the “Exchange Dates”);

(iii) that any Registrable Security not tenderedl r@main outstanding and continue to accrue irstelbet will not retain any rights
under this Agreement, except as otherwise spedifeedin;

(iv) that any Holder electing to have a Registrabéeurity exchanged pursuant to the Exchange @ifebe required to
(A) surrender such Registrable Security, togeth#r the appropriate letters of transmittal, to i&titution and at the address and in the
manner specified in the notice, or (B) effect sagbhange otherwise in compliance with the appliegibbcedures of the depositary for
such Registrable Security, in each case prioréatbse of business on the last Exchange Date; and

(v) that any Holder will be entitled to withdrave i€lection, not later than the close of businestheriast Exchange Date, by
(A) sending to the institution and at the addrgmscied in the notice, a telegram, facsimile traission or letter setting forth the name
of such Holder, the principal amount of Registra®eurities delivered for exchange and a statethabhsuch Holder is withdrawing its
election to have such Securities exchanged orffBgting such withdrawal in compliance with the Apable procedures of the
depositary for the Registrable Securities.

As a condition to participating in the Exchangeddffa Holder will be required to represent to tlwenpPany and any Guarantor that
(i) any Exchange Securities to be received by litlve acquired in the ordinary course of its bus&€ii) it has no arrangement or
understanding with any Person to participate indis&ibution (within the meaning of the Securitiest) of the Exchange Securities, (iii) it is
not an “affiliate” (within the meaning of Rule 4@Hder the Securities Act) of the Company or anyr@utar, (iv) if such Holder is not a
broker-dealer, that it is not engaged in, and samtsntend to engage in, the distribution of thelange Securities and (v) if such Holder is a
broker-dealer that will receive Exchange Securifiests own account in exchange for RegistrableuBiies that were acquired as a result of
market-making or other trading activities and nie¢ctly from the Company, then such Holder willidel a Prospectus (or, to the extent
permitted by law, make available a Prospectus tohasers) in connection with any resale of sucthBrge Securities (any Holder that does
not satisfy each of the foregoing clauses (i) tyto(iv), a “Restricted Holder").
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As soon as practicable after the last Exchange, Brs@eCompany and any Guarantor shall:

(i) accept for exchange Registrable Securitiesootigns thereof validly tendered and not properithdrawn pursuant to the
Exchange Offer; and

(ii) deliver, or cause to be delivered, to the Teesfor cancellation all Registrable Securitiepations thereof so accepted for
exchange by the Company and issue, and causeubte&rto promptly authenticate and deliver to eédalder, Exchange Securities
equal in principal amount to the principal amouhthe Registrable Securities tendered by such Holde

The Company and any Guarantor shall use their nedde efforts to complete the Exchange Offer agigeal above and shall comply
with the applicable requirements of the Securifies the Exchange Act and other applicable lawsragdilations in connection with the
Exchange Offer. The Exchange Offer shall not bgesiilto any conditions, other than that the Exclea®ffer does not violate any applicable
law or applicable interpretations of the Staff.

(b) If any Registrable Securities are outstandimgfahe 366th calendar day following the Issueelaatd (i) the Company and any
Guarantor determine that the Exchange Offer Registr provided for in Section 2(a) above is notilade or the Exchange Offer may not
consummated as soon as practicable after the xasialBge Date because it would violate any appleckbl or applicable interpretations of
the Staff, (ii) the Exchange Offer is not for arther reason completed by May 1, 2016 or (iii) upeceipt of a written request (a “Shelf
Request”) from any Initial Purchaser representirag it holds Registrable Securities that are orevireeligible to be exchanged in the
Exchange Offer, the Company and any Guarantor sBaltheir commercially reasonable efforts to caodee filed as promptly as reasonably
practicable but, in any event, on or prior to téh3calendar day after such determination, da&heif Request, as the case may be but in no
event prior to the 451st calendar day following Iégie Date, a Shelf Registration Statement progiébr the sale of all the Registrable
Securities by the Holders thereof and to have Sieif Registration Statement become effectiveyided that no Holder will be entitled to
have any Registrable Securities included in anyf&egistration Statement, or entitled to use ttespectus forming a part of such Shelf
Registration Statement, until such Holder shallehdglivered a completed and signed Notice and @@unestire and provided such other
information regarding such Holder to the Companisa®ntemplated by Section 3(b) hereof.

In the event that the Company and any Guarantoregpgred to file a Shelf Registration Statemenspant to clause (iii) of the
preceding sentence, the Company and any Guardrabuse their commercially reasonable effortsilimdnd have become effective both an
Exchange Offer Registration Statement pursuanetti& 2(a) with respect to all Registrable Se@siand a Shelf Registration Statement
(which may be a combined Registration Statemerit thié¢ Exchange Offer Registration Statement) vapect to offers and sales of
Registrable Securities held by the Initial Purchsiséter consummation of the Exchange Offer.
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Subject to Section 3(b)(ii), the Company and anwpi@ntor agree to use their commercially reasoneffibets to (i) cause the Shelf
Registration Statement to be declared effectivergurior to the 40th calendar day after the filthgreof and (ii) keep the Shelf Registration
Statement continuously effective until the secomaivgersary of the Issue Date or such shorter pehatiwill terminate when all the
Registrable Securities covered by the Shelf Regjistr Statement (i) have been sold pursuant t&Hedf Registration Statement or (ii) cease
to be Registrable Securities without the need tedbe pursuant to the Shelf Registration Staterfteet“Shelf Effectiveness Period”). The
Company and any Guarantor further agree to suppleareamend the Shelf Registration Statement aaddlated Prospectus if required by
the rules, regulations or instructions applicablée registration form used by the Company fohssileelf Registration Statement or by the
Securities Act or by any other rules and regulaitrereunder or if reasonably requested by a HalfiRegistrable Securities with respect to
information relating to such Holder, and to usertreasonable efforts to cause any such amendradr@dome effective, if required, and such
Shelf Registration Statement and Prospectus tonbeasable as soon as thereafter practicable. Thg&uwy and any Guarantor agree to
furnish to the Participating Holders copies of angh supplement or amendment promptly after itsgpased or filed with the SEC.

(c) The Company and any Guarantor shall pay alisRegion Expenses in connection with any regigirapursuant to Section 2(a) or
Section 2(b) hereof. Each Holder shall pay all umgliging discounts and commissions, brokerage cogsions and transfer taxes, if any,
relating to the sale or disposition of such HolddRegistrable Securities pursuant to the Shelf$tegion Statement.

(d) An Exchange Offer Registration Statement purstmSection 2(a) hereof will not be deemed toehlbecome effective unless it has
been declared effective by the SEC. A Shelf Regfistn Statement pursuant to Section 2(b) heredfnetl be deemed to have become
effective unless it has been declared effectiveheySEC or is automatically effective upon filinggwthe SEC as provided by Rule 462 under
the Securities Act.

In the event that either the Exchange Offer isaooisummated or the Shelf Registration Statemerggifired pursuant to Section 2(b)
hereof, does not become effective on or prior applicable date specified in Section 2(b) hetdwf “Target Registration Date”), the
Company will, in addition to interest payable oe Securities, pay additional interest on the Regjis¢ Securities (“Additional Interest”), at a
rate equal to 0.25% per annum for the first 90 geryod following the Target Registration Date, whigdditional Interest shall increase by an
additional 0.25% per annum with respect to eaclsegrent 90 day period, up to a maximum of 1.00%apaum, until the earliest of the
Exchange Offer being consummated or the Shelf Ratjsn Statement, if required hereby, becomingatife, the Securities ceasing to be
Registrable Securities and March 31, 2017.

If the Shelf Registration Statement, if requiredely, has become effective and thereafter eithesato be effective or the Prospectus
contained therein ceases to be usable, in eachwdatber or not permitted by this Agreement, at@mg during the Shelf Effectiveness
Period, and such failure to remain effective omlsa&xists for more than 45 days (whether or naseoutive) in any 12-month period (any
event under this paragraph or clauses (i) or fithe immediately preceding paragraph, a “RegistmaiDefault”), then the Registrable
Securities
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will accrue Additional Interest at a rate equaltd5% per annum commencing on the 46th day in $emonth period for the first 90 day
period following such date, which Additional Inteteshall increase by an additional 0.25% per anwitinrespect to each subsequent 90 day
period, up to a maximum of 1.00% per annum andrgndn such date that the Shelf Registration Statehes again become effective or the
Prospectus again becomes usable.

If at any time more than one Registration Defaalt bccurred and is continuing, then, until the mieté that there is no Registration
Default, the increase in interest rate providedipthe preceding paragraphs shall apply as iktbecurred a single Registration Default that
begins on the date that the earliest such RedtrBtefault occurred and ends on such next datelileae is no Registration Default.

(e) Without limiting the remedies available to thdial Purchasers and the Holders, the CompanyasrydGuarantor acknowledge that
any failure by the Company or any Guarantor to dgmyith their obligations under Section 2(a) anat8 2(b) hereof may result in
material irreparable injury to the Initial Purchesser the Holders for which there is no adequateedy at law, that it will not be possible to
measure damages for such injuries precisely andithéne event of any such failure, the Initiak€hasers or any Holder may obtain such
relief as may be required to specifically enfotte €Company’s and any Guarantor’s obligations uSa@etion 2(a) and Section 2(b) hereof.

(H The Company represents, warrants and coveilaatst (including its agents and representativa$)not prepare, make, use,
authorize, approve or refer to any Free Writingspeztus.

3. Registration Procedures.

(a) In connection with their obligations pursuanBtection 2(a) and Section 2(b) hereof, the Compaudyany Guarantor shall as
expeditiously as possible:

(i) use their commercially reasonable efforts tegare and file with the SEC a Registration Staténmeaccordance with Section
on the appropriate form under the Securities Abiictvform (x) shall be selected by the Company amg Guarantor, (y) shall, in the
case of a Shelf Registration, be available forstile of the Registrable Securities by the Holdeesgof and (z) shall comply as to form
in all material respects with the requirementshef applicable form and include all financial sta¢ens required by the SEC to be filed
therewith; and use their commercially reasonabieresfto cause such Registration Statement to becgffective and remain effective
for the applicable period in accordance with Secf8dereof;

(i) use their commercially reasonable efforts tegare and file with the SEC such amendments astgifective amendments to
each Registration Statement and file with the SECaher required document as may be necessamgeio such Registration Statement
effective for the applicable period in accordanden\Bection 2 hereof and cause each Prospectus sapgplemented by any required
prospectus supplement and, as so supplemented filed pursuant to Rule 424 under the Securities &nd keep each Prospectus
current during the period described in Section 4€3nd Rule 174 under the Securities Act thapdiaable to transactions by brokers
or dealers with respect to the Registrable Seesrir Exchange Securities;
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(iii) in the case of a Shelf Registration, furnisheach Participating Holder, to counsel for thidhPurchasers, to counsel for st
Holders and to each Underwriter of an Underwritidfering of Registrable Securities, if any, withalitarge, as many copies of each
Prospectus or preliminary prospectus, and any amentlor supplement thereto, as such Holder, coumdghderwriter may reasonat
request in order to facilitate the sale or othepdsition of the Registrable Securities thereunaled; the Company and any Guarantor
consent to the use of such Prospectus, prelimimargpectus and any amendment or supplement tharat@wordance with applicable
law by each of the Participating Holders and arghdunderwriters in connection with the offering asade of the Registrable Securities
covered by and in the manner described in suclpBobss, preliminary prospectus or any amendmestipplement thereto in
accordance with applicable law;

(iv) use their commercially reasonable effortsdgister or qualify the Registrable Securities uraleapplicable state securities or
blue sky laws of such jurisdictions of the Unitedt8s of America or Canada as any Participatinglétothall reasonably request in
writing prior to the time the applicable RegistoatiStatement becomes effective; cooperate with sladtlers in connection with any
filings required to be made with the Financial Iatty Regulatory Authority, Inc.; and do any andadlier acts and things that may be
reasonably necessary or advisable to enable eatibiffting Holder to complete the disposition erch such jurisdiction of the
Registrable Securities owned by such Holgeoyided that neither the Company nor any Guarantor shalebgired to (1) qualify as a
foreign corporation or other entity or as a dealesecurities in any such jurisdiction where it Wbnot otherwise be required to so
qualify, (2) file any general consent to servicguaicess in any such jurisdiction or (3) subjeslitto taxation in any such jurisdictior
it is not so subject;

(v) in the case of a Shelf Registration, notify thitial Purchasers and each Participating Holdemptly (1) when a Registration
Statement has become effective and when any pfesttige amendment thereto has been filed and beseifffiective and when any
amendment or supplement to a Prospectus has beeifi each case other than for the purpose ofnaen Participating Holder as a
selling security holder therein), (2) of any redugsit not the nature or details regarding sucliest) by the SEC or any state securities
authority for amendments and supplements to a Ratien Statement or Prospectus or for additionfrimation after the Registration
Statement has become effective, (3) of the issubpthe SEC or any state securities authority gfstop order suspending the
effectiveness of a Registration Statement or thmfion of any proceedings for that purpose, idahg the receipt by the Company of
any notice of objection of the SEC to the use Shalf Registration Statement or any post-effeciimendment thereto pursuant to Rule
401(g)(2) under the Securities Act, (4) if the Camyp or any Guarantor receives any notification witbpect to the suspension of the
qualification of the Registrable Securities foresal any jurisdiction or the initiation of any pesding for such purpose, (5) of the
happening of any event (but not the nature or detancerning such event) during the period a Regien Statement is effective that
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makes any statement made in such Registrationn$tateor the related Prospectus untrue in any naiespect or that requires the
making of any changes in such Registration StatéwreRrospectus in order to make the statementsitheot misleading and (6) of a
determination by the Company or any Guarantordhaast-effective amendment (other than for the psgmf naming a Participating
Holder as a selling security holder therein) toegiRtration Statement or any amendment or suppletoghe Prospectus would be
appropriate;

(vi) use their commercially reasonable efforts Ibvain the withdrawal of any order suspending tlieotifveness of a Registration
Statement or, in the case of a Shelf Registratiwnresolution of any objection of the SEC pursuarRule 401(g)(2) under the
Securities Act, including by filing an amendmenstah Shelf Registration Statement on the propen,fat the earliest possible mom
and provide immediate notice to each Holder ori€ipdting Holder of the withdrawal of any such arde such resolution;

(vii) in the case of a Shelf Registration, furntsheach Participating Holder, without charge, asteone conformed copy of each
Registration Statement and any post-effective amend thereto (without any documents incorporatedetin by reference or exhibits
thereto, unless requested);

(viii) in the case of a Shelf Registration, coopenaith the Participating Holders to facilitate tiiraely preparation and delivery of
certificates (unless such Registrable Securitiesrabook-entry form only) representing Registré®éeurities to be sold and not bearing
any restrictive legends and enable such Regist@éxdarities to be issued in such denominationgegidtered in such names (consis
with the provisions of the Indenture) as such Hddeay reasonably request at least one Businespiiayto the closing of any sale of
Registrable Securities;

(iX) upon the occurrence of any event contemplate8ection 3(a)(v)(5) hereof, use their commergiedasonable efforts to
prepare and file with the SEC a supplement or pffsttive amendment to the applicable Exchanger@&gistration Statement or
Shelf Registration Statement or the related Prdspear any document incorporated therein by refaean file any other required
document so that, as thereafter delivered (ohacektent permitted by law, made available) to pasers of the Registrable Securities,
such Prospectus will not contain any untrue statgmia material fact or omit to state a matergatfnecessary to make the statements
therein, in the light of the circumstances undeicWhhey were made, not misleading; and the Comjaauaythe Guarantors shall notify
the Participating Holders (in the case of a ShelfiBtration Statement) and the Initial Purchasedsamy Participating Broker-Dealers
known to the Company (in the case of an Exchander ®egistration Statement) to suspend use of thgpctus as promptly as
practicable after the occurrence of such an ewent,such Participating Holders, such Participaingker-Dealers and the Initial
Purchasers, as applicable, hereby agree to susgeraf the Prospectus until the Company and theaBt@s have amended or
supplemented the Prospectus to correct such nasstat or omission;
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(x) a reasonable time prior to the filing of anygi&ration Statement, any Prospectus, any amendim@nRegistration Statement
or amendment or supplement to a Prospectus oryofi@ument that is to be incorporated by referéntmea Registration Statement ¢
Prospectus after initial filing of a Registratiotat@ment, provide copies of such document to thliPurchasers and their counsel
(and, in the case of a Shelf Registration Statepterthe Participating Holders and their counse) make such of the representatives of
the Company and any Guarantor as shall be reasoreghlested by the Initial Purchasers or their selifand, in the case of a Shelf
Registration Statement, the Participating Holderheir counsel) available for discussion of suobuinent; and the Company and any
Guarantor shall not, at any time after initialrfdi of a Registration Statement, use or file anyspeotus, any amendment of or
supplement to a Registration Statement or a Praspenr any document that is to be incorporatecefigrence into a Registration
Statement or a Prospectus, of which the InitiacRasers and their counsel (and, in the case oéH Bhgistration Statement, the
Holders of Registrable Securities and their coyrswdll not have previously been advised and faegdsa copy or to which the Initial
Purchasers or their counsel (and, in the caseStiedf Registration Statement, the Holders of Reajid¢ Securities or their counsel) s
object;provided that the immediately foregoing sentence shall mohibit the Company from making any filing thatiis,the opinion of
counsel to the Company, necessary to comply wigticable law;

(xi) obtain a CUSIP number for all Exchange Se@sibr Registrable Securities, as the case maydbéater than the initial
effective date of a Registration Statement;

(xii) cause the Indenture to be qualified underThest Indenture Act in connection with the regititn of the Exchange Securit
or Registrable Securities, as the case may beetatpwith the Trustee and the Holders to effechsihanges to the Indenture as may
be required for the Indenture to be so qualifieddnordance with the terms of the Trust Indenture and execute, and use their
reasonable efforts to cause the Trustee to exeallitlgcuments as may be required to effect suangbs and all other forms and
documents required to be filed with the SEC to éndie Indenture to be so qualified in a timely mam

(xiii) in the case of a Shelf Registration, makaitable for inspection by a representative of thetiBipating Holders (an
“Inspector”), any Underwriter participating in adisposition pursuant to such Shelf Registratioted®tent, any attorneys and
accountants designated by a majority in aggregateipal amount of the Securities held by the Rgyéting Holders and any attorneys
and accountants designated by such Underwriteeagbnable times and in a reasonable manner rtiligra financial and other recor
documents and properties of the Company and itsidiabies, and use its reasonable efforts to ctheseespective officers, directors ¢
employees of the Company and any Guarantor to gghghformation reasonably requested by any duspector, Underwriter,
attorney or accountant in connection with a ShelfjiRtration Statement, in each case as is reasoaatlcustomary for “due diligence”
examinations of issuers of similar size and busirasthe Companyrovided that such Persons shall first agree with the Com jplaat
any information that is
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designated by the Company as confidential at the 6f delivery shall be kept confidential by suerd®dns and shall be used solely for
the purposes of exercising rights under this Agegmand satisfying “due diligence” obligations untlee Securities Act and such
Persons shall not engage in trading any secudfiti®e Company until any material non-public infation becomes properly publicly
available;provided that such Person may disclose such confidentiatimdtion to the extent (v) disclosure of such infation is
required by court or administrative order or isuested by regulatory authorities, (w) disclosurswh information is required by law,
including any disclosure requirements pursuanetefal securities laws in connection with the §lof any Shelf Registration Statem
or the use of any Prospectus or Prospectus Supptarferred to in this Agreement, upon a custoneguipion of counsel for such
Persons delivered and reasonably satisfactoryet@timpany, (x) such information becomes generatyiable to the public other than
as a result of a disclosure or failure to safegbgreny such Person, (y) such information become#able to any such Person or a
source other than the Company and such sourced iswoan by such Person to be bound by a confidigtiabligation to the Company
or (z) such information is necessary to establidbe@diligence defensprovided , further , that with respect to any counsel engaged by
the Majority Holders, the foregoing inspection amidrmation gathering shall be coordinated by ooensel designated by the Majority
Holders;

(xiv) if reasonably requested by any Participatit@der, promptly include in a Prospectus supplenoemqost-effective
amendment such information with respect to sucldelohs such Holder reasonably requests to be iadltiterein and make all requil
filings of such Prospectus supplement or such pfisttive amendment as soon as the Company hasedawotification of the matters
to be so included in such filing;

(xv) in the case of a Shelf Registration, entes Buch customary agreements and take all such attiens in connection
therewith (including those requested by the Holaé@ majority in principal amount of the RegisteBecurities covered by the Shelf
Registration Statement) in order to expedite ottifate the disposition of such Registrable Sedesitncluding, but not limited to, an
Underwritten Offering and in such connection, @ }he extent possible, make such representatiahsvarranties to the Participating
Holders and any Underwriters of such RegistrabuBies with respect to the business of the Comizand its subsidiaries and the
Registration Statement, Prospectus and documerdgpiorated by reference or deemed incorporate@feyance, if any, in each case
form, substance and scope as are customarily maissieers to underwriters in underwritten offerirggsl confirm the same if and wt
requested, (2) obtain opinions of counsel to them@any and any Guarantor (which counsel and opiniarferm, scope and substance,
shall be reasonably satisfactory to the Partiaiggltiolders and such Underwriters and their respectunsel) addressed to each
Underwriter of Registrable Securities, covering tiatters customarily covered in opinions requestachderwritten offerings,

(3) obtain “comfort”letters from the independent registered public antants of the Company and any Guarantor (angaéssary, ar
other registered public accountant of any subsidiéthe Company or any Guarantor, or of any bussrecquired by the Company or
any Guarantor for which financial statements andricial data are or are required to be includddeérRegistration Statement)
addressed to each Participating Holder (to thengxytermitted
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by applicable professional standards) and Undeswoit Registrable Securities, such letters to bmustomary form and covering matt
of the type customarily covered in “comfort” legen connection with underwritten offerings, indlugl but not limited to financial
information contained in any preliminary prospeau$rospectus and (4) deliver such documents ariificates as may be reasonably
requested by the Holders of a majority in princigalount of the Registrable Securities being soltheiUnderwriters, and which are
customarily delivered in underwritten offerings,e@adence the continued validity of the represéomatand warranties of the Company
and any Guarantor made pursuant to clause (1) sdorovéo evidence compliance with any customary itimms$ contained in an
underwriting agreement; and

(xvi) so long as any Registrable Securities renoaitstanding, cause each Guarantor upon the creatiaoquisition by the
Company of such Guarantor, to execute a countetp#nis Agreement in the form attached hereto aseX A and to deliver such
counterpart, together with an opinion of counsebathe enforceability thereof against such entitythe Initial Purchasers no later than
five Business Days following the execution thereof.

(b) In the case of a Shelf Registration StatenteetCompany may require each Holder of Registrableurities to furnish to the
Company a Notice and Questionnaire and such atifi@maation regarding such Holder and the intendethiod of distribution by such
Holder of such Registrable Securities as the Compad any Guarantor may from time to time reasgnedgjuest in writing. Each
Participating Holder agrees to notify the Compasy@mptly as practicable of any inaccuracy or gean information previously furnished
by such Participating Holder to the Company othef dccurrence of any event in either case as & m#suhich any Prospectus relating to the
Shelf Registration Statement contains or would @iordn untrue statement of a material fact reggrdirch Participating Holder or such
Participating Holder’s intended method of dispasitof Registrable Securities or omits to state rmagerial fact regarding such Participating
Holder or such Participating Holdsrintended method of disposition of such Regiser&w#curities required to be stated therein or sace$c
make the statement therein not misleading in laflihe circumstances then existing, and promptfgtnish to the Company any additional
information required to correct and update any jogsly furnished information or required so thattsProspectus shall not contain, with
respect to such Participating Holder or the digpmsiof such Registrable Securities, an untrueestant of a material fact or omit to state a
material fact required to be stated therein or s&aey to make the statement therein not misledditight of the circumstances then existing.

(c) Each Participating Holder of Registrable Se@sicovered in such Shelf Registration Statemgrees that, upon receipt of any
notice from the Company and any Guarantor of thgpaaing of any event of the kind described in $&c8(a)(v)(2), 3(a)(v)(3), 3(a)(v)(4) or
3(a)(v)(5) hereof, such Holder will forthwith disttinue disposition of Registrable Securities punsua the Shelf Registration Statement L
such Holder’s receipt of the copies of the suppleted or amended Prospectus contemplated by S&ftdfix) hereof and, if so directed by
the Company and any Guarantor, such Holder wilvdeto the Company and any Guarantor all copigtsipossession, other than permar
file copies then in such Holder’'s possession, efRhospectus covering such Registrable Securitasg current at the time of receipt of such
notice.
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(d) Upon the occurrence or existence of any pendamgorate development, public filings with the S&Cany other material event that,
in the reasonable judgment of the Company, malagspitopriate to suspend the availability of thelSRegistration Statement and the related
Prospectus, the Company shall give notice (witmadice of the nature or details of such eventsh¢oHolders of Registrable Securities that
the availability of the Shelf Registration Statemisrsuspended and, upon actual receipt of any sattbe, each Holder of Registrable
Securities agrees not to sell any Registrable &mupursuant to the Shelf Registration Staternetit such Holder’s receipt of copies of the
supplemented or amended Prospectus provided foedtion 3(a)(ix) hereof, or until it is advisedvmiting by the Company that the
Prospectus may be used, and has received copgey @fdditional or supplemental filings that areoimporated or deemed incorporated by
reference in such Prospectus. The period duringtwthie availability of the Shelf Registration Staent and any Prospectus is suspended
shall not exceed 45 days in any 12 month periodhEolder shall keep confidential any communicaiogceived by it from the Company
regarding the suspension of the use of the Praspeekcept as required by applicable law.

(e) The Participating Holders who desire to do sy sell such Registrable Securities in an UndetriOffering. In any such
Underwritten Offering, the investment bank or inmesnt banks and manager or managers (each an “Wntet) that will administer the
offering will be selected by the Holders of a majoin principal amount of the Registrable Secestincluded in such offering.

4. Participation of Broker-Dealers in Exchange ©ffe

(a) The Staff has taken the position that any hralealer that receives Exchange Securities fawits account in the Exchange Offer in
exchange for Securities that were acquired by bucker-dealer as a result of market-making or otfaeting activities (a “Participating
Broker-Dealer”) may be deemed to be an “underwritgthin the meaning of the Securities Act and mdesiver a prospectus meeting the
requirements of the Securities Act in connectiothwany resale of such Exchange Securities.

The Company and any Guarantor understand thatheiStaff's position that if the Prospectus camddiin the Exchange Offer
Registration Statement includes a plan of distiisutontaining a statement to the above effectthadneans by which Participating Broker-
Dealers may resell the Exchange Securities, withaating the Participating Broker-Dealers or speagythe amount of Exchange Securities
owned by them, such Prospectus may be deliverdthbycipating Broker-Dealers (or, to the exteninpigied by law, made available to
purchasers) to satisfy their prospectus delivefigabion under the Securities Act in connectionhwiésales of Exchange Securities for their
own accounts, so long as the Prospectus otherwasgsithe requirements of the Securities Act.

(b) In light of the above, and notwithstanding ttiker provisions of this Agreement, the Company amglGuarantor agree to amend or
supplement the Prospectus contained in the Exchaffge Registration Statement for a period of ud8® days after the last Exchange Date
(as such period may be extended pursuant to Setirof this Agreement), in order to expedite axilitate the disposition of any Exchange
Securities by Participating Broker-Dealers consisteith the positions of the Staff recited in Sent#(a) above. The Company and any
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Guarantor further agree that Participating Brokeal2rs shall be authorized to deliver such Prospdat, to the extent permitted by law,
make available) during such period in connectiotinthe resales contemplated by this Section 4.

(c) The Initial Purchasers shall have no liabitithe Company, any Guarantor or any Holder witipeet to any request that they may
make pursuant to Section 4(b) above.

5. Indemnification and Contribution

(a) The Company and any Guarantor, jointly and isdlye agree to indemnify and hold harmless eadfialPurchaser and each Holder,
their respective affiliates, directors and officarsl each Person, if any, who controls any InRiaichaser or any Holder within the meanin
Section 15 of the Securities Act or Section 20hef Exchange Act, from and against any and all kysdaims, damages and liabilities
(including, without limitation, legal fees and othexpenses incurred in connection with any sutipacr proceeding or any claim assertec
such fees and expenses are incurred), joint oraleviat arise out of, or are based upon, (1)wanyue statement or alleged untrue statement
of a material fact contained in any Registratioat&nent, or any omission or alleged omission tie steerein a material fact required to be
stated therein or necessary in order to make #ieraents therein not misleading, or (2) any ungtatement or alleged untrue statement of a
material fact contained in any Prospectus, any Watng Prospectus used in violation of this Agremnt or any “issuer information” I§suel
Information”) filed or required to be filed pursuant to Rule 483§nder the Securities Act, or any omission cggall omission to state ther:

a material fact necessary in order to make thersiants therein, in the light of the circumstanassen which they were made, not mislead
in each case except insofar as such losses, cldangges or liabilities arise out of, or are baggzh, any untrue statement or omission or
alleged untrue statement or omission made in rediarpon and in conformity with any information tedg to any Initial Purchaser or
information relating to any Holder furnished to tiempany in writing through Morgan Stanley or arilisg Holder, respectively expressly
for use therein. In connection with any Underwrit@ffering permitted by Section 3, the Company ang Guarantor, jointly and severally,
will also indemnify the Underwriters, if any, seljj brokers, dealers and similar securities indystofessionals participating in the
distribution, their respective affiliates and e&grson who controls such Persons (within the mgarfithe Securities Act and the Exchange
Act) to the same extent as provided above witheesio the indemnification of the Holders, if regtesl in connection with any Registration
Statement, any Prospectus, any Free Writing Praspec any Issuer Information.

(b) Each Holder agrees, severally and not jointdyindemnify and hold harmless the Company, anyr&niar, the Initial Purchasers a
the other selling Holders, the directors of the @any and any Guarantor, each officer of the Comamlyany Guarantor who signed the
Registration Statement and each Person, if any,aehtrols the Company, any Guarantor, any InitisicRaser and any other selling Holder
within the meaning of Section 15 of the Securifies or Section 20 of the Exchange Act to the sarier# as the indemnity set forth in
paragraph (a) above, but only with respect to asgéds, claims, damages or liabilities that arigefor are based upon, any untrue statemen
or omission or alleged untrue statement or omissiade in reliance upon and in conformity with amfprmation relating to such Holder
furnished to the Company in writing by such Holdgpressly for use in any Registration StatementsanydProspectus.
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(c) If any suit, action, proceeding (including aggvernmental or regulatory investigation), claindemand shall be brought or asserted
against any Person in respect of which indemnificatnay be sought pursuant to either paragrapbr(é)) above, such Person (the
“Indemnified Person”) shall promptly notify the Ben against whom such indemnification may be so(thbt“Indemnifying Person”) in
writing; provided that the failure to notify the Indemnifying Perssimall not relieve it from any liability that it madyave under paragraph (a)
(b) above except to the extent that it has beeemadly prejudiced (through the forfeiture of sub#tive rights or defenses) by such failure;
andprovided , further , that the failure to notify the Indemnifying Pemsghall not relieve it from any liability that itay have to an
Indemnified Person otherwise than under paragraphbr((b) above. If any such proceeding shall lmeight or asserted against an Indemn
Person and it shall have notified the Indemnifyifegson thereof, the Indemnifying Person shall metaunsel reasonably satisfactory to the
Indemnified Person to represent the Indemnified®&eand any others entitled to indemnification parg to this Section 5 that the
Indemnifying Person may designate in such procegalitd shall pay the fees and expenses of suchqatiogeand shall pay the fees and
expenses of such counsel related to such proceeingcurred. In any such proceeding, any IndeathPerson shall have the right to retain
its own counsel, but the fees and expenses of quahsel shall be at the expense of such Indemrifadon unless (i) the Indemnifying
Person and the Indemnified Person shall have mytagieed to the contrary; (ii) the Indemnifyingr§an has failed within a reasonable time
to retain counsel reasonably satisfactory to tigemnified Person; (i) the Indemnified Person khale reasonably concluded that there
be legal defenses available to it that are diffefiem or in addition to those available to theénthifying Person; or (iv) the named parties in
any such proceeding (including any impleaded pgrtieclude both the Indemnifying Person and theeindified Person and representation of
both parties by the same counsel would be inapjateptdue to actual or potential differing interdsté$ween them. It is understood and agreed
that the Indemnifying Person shall not, in conrattvith any proceeding or related proceeding instinae jurisdiction, be liable for the fees
and expenses of more than one separate firm (iti@utb any local counsel) for all Indemnified Bens, and that all such fees and expenses
shall be reimbursed as they are incurred. Any seglarate firm (x) for any Initial Purchaser, it6liates, directors and officers and any
control Persons of such Initial Purchaser shatlésignated in writing by Morgan Stanley, (y) foyatolder, its directors and officers and i
control Persons of such Holder shall be designiatediting by the Majority Holders and (z) in altheer cases shall be designated in writin
the Company. The Indemnifying Person shall notiddglé for any settlement of any proceeding effeeté@tout its written consent, but if
settled with such consent or if there be a findbjuent for the plaintiff, the Indemnifying Persagrees to indemnify each Indemnified Person
from and against any loss or liability by reasorswéh settlement or judgment. No Indemnifying Perswall, without the written consent of
the Indemnified Person, effect any settlement gf@anding or threatened proceeding in respect aélwdiny Indemnified Person is or could
have been a party and indemnification could haemls®ught hereunder by such Indemnified Persorsarduch settlement (A) includes an
unconditional release of such Indemnified Persofigim and substance reasonably satisfactory to swdemnified Person, from all liability
on claims that are the subject matter of such fdicg and (B) does not include any statement as émy admission of fault, culpability or a
failure to act by or on behalf of any Indemnifiegrgon.

-17-



(d) If the indemnification provided for in paraghep(a) and (b) above is unavailable to an IndemhiRerson or insufficient in respect
of any losses, claims, damages or liabilities refitto therein, then each Indemnifying Person usdeh paragraph, in lieu of indemnifying
such Indemnified Person thereunder, shall congibathe amount paid or payable by such IndemnRiegon as a result of such losses,
claims, damages or liabilities (i) in such propamtas is appropriate to reflect the relative baseéiceived by the Company and any Guare
from the offering of the Securities and the ExcleBgcurities, on the one hand, and by the Holdens feceiving Securities or Exchange
Securities registered under the Securities Actherother hand, or (i) if the allocation providey clause (i) is not permitted by applicable
law, in such proportion as is appropriate to reftest only the relative benefits referred to inusa (i) but also the relative fault of the
Company and any Guarantor on the one hand anddluzid on the other in connection with the statdmenomissions that resulted in such
losses, claims, damages or liabilities, as wellrasother relevant equitable considerations. Tlagive fault of the Company and any
Guarantor on the one hand and the Holders on ttex ehall be determined by reference to, among ttivegs, whether the untrue or alleged
untrue statement of a material fact or the omissioalleged omission to state a material fact eslab information supplied by the Company
and any Guarantor or by the Holders and the parttive intent, knowledge, access to informatiom opportunity to correct or prevent
such statement or omission.

(e) The Company, any Guarantor and the Holderseabat it would not be just and equitable if cdmition pursuant to this Section 5
were determined byro rata allocation (even if the Holders were treated asemtéy for such purpose) or by any other methodllafcation
that does not take account of the equitable coretidas referred to in paragraph (d) above. Thewarhpaid or payable by an Indemnified
Person as a result of the losses, claims, damagkigabilities referred to in paragraph (d) abokalsbe deemed to include, subject to the
limitations set forth above, any legal or otheremxges incurred by such Indemnified Person in cdiorewith any such action or claim.
Notwithstanding the provisions of this Sectionrbnb event shall a Holder be required to contrilaute amount in excess of the amoun
which the total price at which the Securities ocleange Securities sold by such Holder exceedsniwiat of any damages that such Holder
has otherwise been required to pay by reason ¢f soirue or alleged untrue statement or omissialeged omission. No Person guilty of
fraudulent misrepresentation (within the meanin@ettion 11(f) of the Securities Act) shall be #adi to contribution from any Person who
was not guilty of such fraudulent misrepresentatidre Holders’ obligations to contribute pursuantris Section 5 are several and not joint.

(f) The remedies provided for in this Section 5 raoé exclusive and shall not limit any rights omedies that may otherwise be avail
to any Indemnified Person at law or in equity.

(g) The indemnity and contribution provisions caméal in this Section 5 shall remain operative anflil force and effect regardless of
(i) any termination of this Agreement, (ii) any @stigation made by or on behalf of the Initial FPaagers or any Holder or any Person
controlling any Initial Purchaser or any Holder byror on behalf of the Company or any Guarantaherofficers or directors of or any
Person controlling the Company or any Guarantiy aéceptance of any of the Exchange Securitiels(af) any sale of Registrable Securit
pursuant to a Shelf Registration Statement.
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6. General

(a) No Inconsistent Agreements. The Company and any Guarantor represent, warrahagee that (i) the rights granted to the Holders
hereunder do not in any way conflict with the rigjgtanted to the holders of any other outstanddegrities issued or guaranteed by the
Company or any Guarantor under any other agreeameh(ii) neither the Company nor any Guarantorgrdsred into, or on or after the date
of this Agreement will enter into, any agreemeiait ttonflicts with the provisions hereof.

(b) Amendments and Waivers. The provisions of this Agreement, including theypsmns of this sentence, may not be amended, iied
or supplemented, and waivers or consents to deparftom the provisions hereof may not be giveressithe Company and any Guarantor
have obtained the written consent of Holders déast a majority in aggregate principal amounhef dutstanding Registrable Securities
affected by such amendment, modification, supplénvesiver or consenprovided that no amendment, modification, supplement, wadrer
consent to any departure from the provisions ofi8e& hereof shall be effective as against anydeliobf Registrable Securities unless
consented to in writing by such Holder. Any amendteemaodifications, supplements, waivers or corspuatsuant to this Section 6(b) shall
be by a writing executed by each of the partiestoer

(c) Notices. All notices and other communications provided fopermitted hereunder shall be made in writing bpdidelivery,
registered firselass mail, telecopier, or any courier guaranteewernight delivery (i) if to a Holder, at the mastrrent address given by st
Holder to the Company by means of a notice giveacitordance with the provisions of this Sectior),8tich address initially is, with
respect to the Initial Purchasers, the addresd®gétin the Purchase Agreement; (ii) if to the Qrany and any Guarantor, initially at the
Company'’s address set forth in the Purchase Agneeamal thereafter at such other address, notieéniwh is given in accordance with the
provisions of this Section 6(c); and (iii) to suather persons at their respective addresses aglptow the Purchase Agreement and
thereafter at such other address, notice of whifivien in accordance with the provisions of thestidn 6(c). All such notices and
communications shall be deemed to have been dugngat the time delivered by hand, if personaéiietred; five Business Days after be
deposited in the mail, postage prepaid, if mailelden receipt is acknowledged, if telecopied; andhennext Business Day if timely delivered
to an air courier guaranteeing overnight deliv€gpies of all such notices, demands or other conirations shall be concurrently delivered
by the Person giving the same to the Trustee eaadidress specified in the Indenture.

(d) Successors and Assigns. This Agreement shall inure to the benefit of andieling upon the successors, assigns and traesfefe
each of the parties, including, without limitatiand without the need for an express assignmensgguient Holdergrovided that nothing
herein shall be deemed to permit any assignmemisfier or other disposition of Registrable Seasitn violation of the terms of the Purch
Agreement or the Indenture. If any transferee gftdalder shall acquire Registrable Securities in mranner, whether by operation of law or
otherwise, such Registrable Securities shall be sebject to all the terms of this Agreement, apdalking and holding such Registrable
Securities such Person shall be conclusively degmhbédve agreed to be bound by and to performf éfieoterms and provisions of this
Agreement and such Person shall be entitled tovetiee benefits hereof.
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The Initial Purchasers (in their capacity as Ihiarchasers) shall have no liability or obligattorthe Company or any Guarantor with res
to any failure by a Holder to comply with, or amgach by any Holder of, any of the obligations wfts Holder under this Agreement.

(e) Third Party Beneficiaries. Each Holder shall be a third party beneficiaryite agreements made hereunder between the Compa
any Guarantor, on the one hand, and the Initiatiasers, on the other hand, and shall have thetdgnforce such agreements directly tc
extent it deems such enforcement necessary oraddeito protect its rights or the rights of othasldérs hereunder.

(f) Counterparts. This Agreement may be executed in any number ofitesparts and by the parties hereto in separateterparts, each
of which when so executed shall be deemed to lwrigimal and all of which taken together shall diinge one and the same agreement.
Delivery of an executed counterpart of a signapage to this Agreement by facsimile, email or o#lectronic transmissioni ( e ., “pdf”)
shall be effective as delivery of a manually exedutounterpart of this Agreement.

(g) Headings. The headings in this Agreement are for conveniefceference only, are not a part of this Agreenaart shall not limit
or otherwise affect the meaning hereof.

(h) Governing Law. This Agreement, and any claim, controversy or dis@uising under or related to this Agreement,|df@boverned
by and construed in accordance with the laws ofStia¢e of New York.

(j) Entire Agreement; Severability. This Agreement contains the entire agreement betweseparties relating to the subject matter he
and supersedes all oral statements and prior gsitivith respect thereto. If any term, provisionyermant or restriction contained in this
Agreement is held by a court of competent jurisdicto be invalid, void or unenforceable or agamsblic policy, the remainder of the terr
provisions, covenants and restrictions containedihehall remain in full force and effect and $iaho way be affected, impaired or
invalidated. The Company, any Guarantor and th@lrfurchasers shall endeavor in good faith nagjotis to replace the invalid, void or
unenforceable provisions with valid provisions go®nomic effect of which comes as close as possiltleat of the invalid, void or
unenforceable provisions.

[Signature page follows]
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IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first written above.

Confirmed and accepted as of the date first above
written:

MORGAN STANLEY & CO. LLC
For itself and on behalf of the several Initial €haser:

By: /s/ Jonathon Rauen

Authorized Signator

NETFLIX, INC.

By: /9 David Hyman

Name David Hyman
Title: General Counst
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Schedule
Initial Purchasers

Morgan Stanley & Co. LLC
J.P. Morgan Securities LLC
Goldman, Sachs & Co.
Allen & Company LLC



Annex A

Counterpart to Registration Rights Agreement

The undersigned hereby absolutely, unconditioreatly irrevocably agrees as a Guarantor (as defm#tkiRegistration Rights
Agreement, dated as of February 5, 2015 by and grtitmCompany, a Delaware corporation, the guarsupi@rty thereto and Morgan
Stanley & Co. LLC, on behalf of itself and the athatial Purchasers) to be bound by the termspodgisions of such Registration Rights
Agreement.

IN WITNESS WHEREOF, the undersigned has executsdctiunterpart as of [ 1,20 1]

[NAME]

By:
Name
Title:




Exhibit 10.2
REGISTRATION RIGHTS AGREEMENT

This REGISTRATION RIGHTS AGREEMENT dated Februar?2815 (the “Agreement”) is entered into by and agbletflix, Inc., a
Delaware corporation (the “Company”), the Guaramfoom time to time party hereto (the “Guarantorgid Morgan Stanley & Co. LLC
(“Morgan Stanley”), as representative of the seMmitial Purchasers listed on Schedule 1 herdte {tnitial Purchasers”).

The Company and the Initial Purchasers are padiése Purchase Agreement dated February 2, 28&5Rurchase Agreement”),
which provides for the sale by the Company to thial Purchasers of $800,000,000 aggregate prahemount of the Company’s 5.875%
Senior Notes due 2025 (the “Securities”). As arugainent to the Initial Purchasers to enter intdtheehase Agreement, the Company has
agreed to provide to the Initial Purchasers anif thieect and indirect transferees the registratights set forth in this Agreement. The
execution and delivery of this Agreement is a ctiadito the closing under the Purchase Agreement.

In consideration of the foregoing, the parties teegree as follows:
1. Definitions. As used in this Agreement, the follogiterms shall have the following meanin

“Business Day” shall mean any day that is not auSlaty, Sunday or other day on which commercial banitNew York City are
authorized or required by law to remain closed.

“Company” shall have the meaning set forth in thegmble and shall also include the Company’s sscees
“Exchange Act” shall mean the Securities Exchangeof 1934, as amended from time to time.
“Exchange Dates” shall have the meaning set fortBdction 2(a) hereof.

“Exchange Offer” shall mean the exchange offeri®y@ompany and any Guarantor of Exchange Secufidtidegistrable
Securities pursuant to Section 2(a) hereof.

“Exchange Offer Registration” shall mean a regi&traunder the Securities Act effected pursuareoction 2(a) hereof.

“Exchange Offer Registration Statement” shall maarexchange offer registration statement on Fodn(@&; if applicable, on
another appropriate form) and all amendments applements to such registration statement, in eash mcluding the Prospectus
contained therein or deemed a part thereof, albésgtthereto and any document incorporated byregfee therein



“Exchange Securities” shall mean senior notes bflyethe Company and guaranteed by the Guararitarsy, under the
Indenture containing terms identical to the Semsiexcept that the Exchange Securities will mostibject to restrictions on transfer or
to any increase in annual interest rate for faitoreomply with this Agreement) and to be offerediblders of Securities in exchange
for Securities pursuant to the Exchange Offer.

“Free Writing Prospectus” means each free writingspectus (as defined in Rule 405 under the Sézsidict) prepared by or on
behalf of the Company or used or referred to byGbmpany in connection with the sale of the Seiesrivr the Exchange Securities.

“Freely Transferable” shall mean, with respectrig &ecurity, the time at which (i) such Securityynba sold to the public
pursuant to Rule 144 under the 1933 Act by a peffsatnis not, and has not been during the precetiieg months, an “affiliate” (as
defined in Rule 144 under the 1933 Act) of the Campwithout regard to any of the conditions spedifiherein (other than the holding
period requirement in paragraph (d) of Rule 144bsg as such holding period requirement is satisfiesuch time of determination)
and (i) either (A) such Security does not bear @gjrictive legends relating to the 1933 Act oy {{&2 Company has advised the Holder
of such Security that upon presentation of adequittef of non-affiliate status, such legend wouédrbmoved.

“Guarantor” shall mean any subsidiary of the Conypiduat provides a guarantee under the Indentuee tfé date of this
Agreement and shall also include such subsidiaytsessors.

“Holders” shall mean the Initial Purchasers, for so longhay bwn any Registrable Securities, and each af shiecessors, assic
and direct and indirect transferees who become maofeRegistrable Securities under the Indentorevided that for purposes of
Sections 4 and 5 of this Agreement, the term “Haltishall include Participating Broker-Dealers.

“Indemnified Person” shall have the meaning sethfor Section 5(c) hereof.
“Indemnifying Person” shall have the meaning sethfin Section 5(c) hereof.

“Indenture” shall mean the Indenture relating te 8ecurities dated as of February 5, 2015 amon@dnapany, the Guarantors
from time to time party thereto and Wells Fargo Ba¥ational Association, as trustee, and as theesaay be amended or
supplemented from time to time in accordance withterms thereof.

“Initial Purchasers” shall have the meaning sethfan the preamble.
“Inspector” shall have the meaning set forth int®ec3(a)(xiii) hereof.

“Issue Date” shall mean February 5, 2015.
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“Issuer Information” shall have the meaning setifon Section 5(a) hereof.

“Majority Holders” shall mean the Holders of a mityp of the aggregate principal amount of the carsling Registrable
Securitiesprovided that whenever the consent or approval of Holdews sfecified percentage of Registrable Securiesduired
hereunder, any Registrable Securities owned djrectindirectly by the Company or any of its afiies (as such term is defined in Rule
405 under the Securities Act) (other than thedhRurchases or subsequent holders of RegistraloleriBes if such subsequent holders
are deemed to be such affiliates solely by rea$dmeir holding of such Registrable Securities)lshat be counted in determining
whether such consent or approval was given by thidétis of such required percentage or amount; amdded, further, that if the
Company shall issue any additional Securities utfteindenture prior to consummation of the Exclea®fer or, if applicable, the
effectiveness of any Shelf Registration Statenmnth additional Securities and the Registrable i#&=ito which this Agreement
relates shall be treated together as one clagaifposes of determining whether the consent orcaapof Holders of a specified
percentage of Registrable Securities has beenngotai

“Morgan Stanley” shall have the meaning set fontlthie preamble.

“Notice and Questionnaire” shall mean a noticeegfistration statement and selling security holderstjonnaire distributed to a
Holder by the Company upon receipt of a Shelf Retifrem such Holder.

“Participating Broker-Dealers” shall have the meanéet forth in Section 4(a) hereof.

“Participating Holder” shall mean any Holder of Rettable Securities that has returned a complateldsgned Notice and
Questionnaire to the Company in accordance witti@e2(b) hereof.

“Person” shall mean an individual, partnership,jtéd liability company, corporation, trust or unomporated organization, or a
government or agency or political subdivision tloére

“Prospectus” shall mean the prospectus includedrimursuant to the rules and regulations of theuSties Act, deemed a part of,
a Registration Statement, including any preliminamyspectus, and any such prospectus as amendegmiemented by any prospectus
supplement, including a prospectus supplement rggpect to the terms of the offering of any portiéthe Registrable Securities
covered by a Shelf Registration Statement, andllmtteer amendments and supplements to such pragpeccluding post-effective
amendments, and in each case including any documerporated by reference therein.

“Purchase Agreement” shall have the meaning s#t forthe preamble.

“Registrable Securities” shall mean the Securifiesyided that the Securities shall cease to be Registradgarfies on the earlie
of (i) when a Registration
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Statement with respect to such Securities has beaffactive under the Securities Act and such Sgesihave been exchanged or
disposed of pursuant to such Registration Statgrfiérthe date that is two years from the IssuéeD§ii) when such Securities cease to
be outstanding or (iv) when such Securities hawsine Freely Transferable.

“Registration Expenses” shall mean any and all egps incident to performance of or compliance leyGbmpany or any
Guarantor with this Agreement, including withoumiiation: (i) all SEC, stock exchange or Finanémlustry Regulatory Authority, In
registration and filing fees, (ii) all fees and erges incurred in connection with compliance wisttessecurities or blue sky laws
(including reasonable fees and disbursements otoumrsel for any Underwriters or Holders (which meei shall be selected by the
Underwriters, if any, or by the Majority Holderstifere are no Underwriters) in connection with b8leg qualification of any Exchange
Securities or Registrable Securities), (iii) alperses of any Persons in preparing or assistipgeiparing, word processing, printing and
distributing any Registration Statement, any Proggeand any amendments or supplements theretaratgrwriting agreements,
securities sales agreements or other similar agreemand any other documents relating to the pedoce of and compliance with this
Agreement, (iv) all rating agency fees, (v) allfeand disbursements relating to the qualificatibtihe Indenture under applicable
securities laws, (vi) the fees and disbursementsefirustee and its counsel as may be agreeceb@dmpany and the Trustee, (vii) the
fees and disbursements of counsel for the Compadhyaay Guarantor and, in the case of a Shelf Ragizh Statement, the fees and
disbursements of one counsel for the Participdtialglers (which counsel shall be selected by théddaating Holders holding a
majority of the aggregate principal amount of Reglsle Securities held by such Holders and whiaimsel may also be counsel for the
Initial Purchasers) and (viii) the fees and disbuarsnts of the independent registered public aceatsbf the Company and any
Guarantor, including the expenses of any speciitsaor “comfort” letters required by or incidentthe performance of and compliance
with this Agreement, but excluding fees and expsmgeounsel to the Underwriters (other than faebexpenses set forth in clause
(ii) above) or the Holders and underwriting disctsusand commissions, brokerage commissions andférataxes, if any, relating to the
sale or disposition of Registrable Securities ljoéder.

“Registration Statement” shall mean any registratitatement of the Company and any Guarantor thesrs any of the Exchange
Securities or Registrable Securities pursuanteégtiovisions of this Agreement and all amendmemndssaipplements to any such
registration statement, including post-effectiveeagments, in each case including the Prospectuained therein or deemed a part
thereof, all exhibits thereto and any documentiipoated by reference therein.

“Restricted Holder” shall have the meaning setifantSection 2(a).
“SEC” shall mean the United States Securities axch&nge Commission.

“Securities” shall have the meaning set forth ia pneamble.
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“Securities Act” shall mean the Securities Act 8838, as amended from time to time.
“Shelf Additional Interest Date” shall have the mieay set forth in Section 2(d) hereof.
“Shelf Effectiveness Period” shall have the mearsegforth in Section 2(b) hereof.
“Shelf Registration” shall mean a registration efél pursuant to Section 2(b) hereof.

“Shelf Registration Statement” shall mean a “shedfjistration statement of the Company and any @uar that covers all or a
portion of the Registrable Securities (but no osemurities unless approved by a majority in agapegrincipal amount of the Securit
held by the Participating Holders) on an approprfatm under Rule 415 under the Securities Acgryr similar rule that may be
adopted by the SEC, and all amendments and suppleiteesuch registration statement, including @dfgetive amendments, in each
case including the Prospectus contained thereileemed a part thereof, all exhibits thereto anddamayiment incorporated by reference
therein.

“Shelf Request” shall have the meaning set fortBéction 2(b) hereof.

“Staff” shall mean the staff of the SEC.

“Target Registration Date” shall have the meanigigferth in Section 2(d) hereof.

“Trust Indenture Act” shall mean the Trust Indeetéct of 1939, as amended from time to time.
“Trustee” shall mean the trustee with respect @Sbcurities under the Indenture.

“Underwriter” shall have the meaning set forth iec8on 3(e) hereof.

“Underwritten Offering” shall mean an offering irhieh Registrable Securities are sold to an Undeewfor reoffering to the
public.

2. Registration Under the Securities Act.

(a) If any Registrable Securities are outstandmgfahe 366th calendar day following the IssueeDtt the extent not prohibited by any
applicable law or applicable interpretations of 8teff, the Company and any Guarantor shall use tbexmercially reasonable efforts to
(i) cause to be filed an Exchange Offer RegistraBtatement covering an offer to the Holders tdharge all the Registrable Securities for
Exchange Securities, (ii) have such Registrati@teBtent to be declared effective and (iii) causebtkchange Offer to be consummated o
prior to the 451st calendar day following the IsBae. The Exchange Offer will be deemed to haenlm®nsummated upon the delivery by
the Company to the
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registrar under the Indenture of Exchange Secsiitieghe same aggregate principal amount as theeggte principal amount of Registrable
Securities that were validly tendered (and not drighivn) by Holders (other than Restricted Holdensy¢of pursuant to and prior to the
expiration of the Exchange Offer.

The Company and any Guarantor shall commence thieaage Offer by mailing the related Prospectusi@piate letters of transmitt
and other accompanying documents to each Holdémgtin addition to such other disclosures asraqeiired by applicable law, substantic
the following:

(i) that the Exchange Offer is being made purstmittis Agreement and that all Registrable Seasitialidly tendered and not
properly withdrawn will be accepted for exchange;

(ii) the dates of acceptance for exchange (whietl le a period of at least 20 Business Days fioendiate such notice is mailed)
(the “Exchange Dates”);

(iii) that any Registrable Security not tenderedl r@main outstanding and continue to accrue irstelbet will not retain any rights
under this Agreement, except as otherwise spedifeedin;

(iv) that any Holder electing to have a Registrabéeurity exchanged pursuant to the Exchange @ifebe required to
(A) surrender such Registrable Security, togeth#r the appropriate letters of transmittal, to i&titution and at the address and in the
manner specified in the notice, or (B) effect sagbhange otherwise in compliance with the appliegibbcedures of the depositary for
such Registrable Security, in each case prioréatbse of business on the last Exchange Date; and

(v) that any Holder will be entitled to withdrave i€lection, not later than the close of businestheriast Exchange Date, by
(A) sending to the institution and at the addrgmscied in the notice, a telegram, facsimile traission or letter setting forth the name
of such Holder, the principal amount of Registra®eurities delivered for exchange and a statethabhsuch Holder is withdrawing its
election to have such Securities exchanged orffBgting such withdrawal in compliance with the Apable procedures of the
depositary for the Registrable Securities.

As a condition to participating in the Exchangeddffa Holder will be required to represent to tlwenpPany and any Guarantor that
(i) any Exchange Securities to be received by litlve acquired in the ordinary course of its bus&€ii) it has no arrangement or
understanding with any Person to participate indis&ibution (within the meaning of the Securitiest) of the Exchange Securities, (iii) it is
not an “affiliate” (within the meaning of Rule 4@Hder the Securities Act) of the Company or anyr@utar, (iv) if such Holder is not a
broker-dealer, that it is not engaged in, and samtsntend to engage in, the distribution of thelange Securities and (v) if such Holder is a
broker-dealer that will receive Exchange Securifiests own account in exchange for RegistrableuBiies that were acquired as a result of
market-making or other trading activities and nie¢ctly from the Company, then such Holder willidel a Prospectus (or, to the extent
permitted by law, make available a Prospectus tohasers) in connection with any resale of sucthBrge Securities (any Holder that does
not satisfy each of the foregoing clauses (i) tyto(iv), a “Restricted Holder").
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As soon as practicable after the last Exchange, Brs@eCompany and any Guarantor shall:

(i) accept for exchange Registrable Securitiesootigns thereof validly tendered and not properithdrawn pursuant to the
Exchange Offer; and

(ii) deliver, or cause to be delivered, to the Teesfor cancellation all Registrable Securitiepations thereof so accepted for
exchange by the Company and issue, and causeubte&rto promptly authenticate and deliver to eédalder, Exchange Securities
equal in principal amount to the principal amouhthe Registrable Securities tendered by such Holde

The Company and any Guarantor shall use their nedde efforts to complete the Exchange Offer agigeal above and shall comply
with the applicable requirements of the Securifies the Exchange Act and other applicable lawsragdilations in connection with the
Exchange Offer. The Exchange Offer shall not bgesiilto any conditions, other than that the Exclea®ffer does not violate any applicable
law or applicable interpretations of the Staff.

(b) If any Registrable Securities are outstandimgfahe 366th calendar day following the Issueelaatd (i) the Company and any
Guarantor determine that the Exchange Offer Registr provided for in Section 2(a) above is notilade or the Exchange Offer may not
consummated as soon as practicable after the xasialBge Date because it would violate any appleckbl or applicable interpretations of
the Staff, (ii) the Exchange Offer is not for arther reason completed by May 1, 2016 or (iii) upeceipt of a written request (a “Shelf
Request”) from any Initial Purchaser representirag it holds Registrable Securities that are orevireeligible to be exchanged in the
Exchange Offer, the Company and any Guarantor sBaltheir commercially reasonable efforts to caodee filed as promptly as reasonably
practicable but, in any event, on or prior to téh3calendar day after such determination, da&heif Request, as the case may be but in no
event prior to the 451st calendar day following Iégie Date, a Shelf Registration Statement progiébr the sale of all the Registrable
Securities by the Holders thereof and to have Sieif Registration Statement become effectiveyided that no Holder will be entitled to
have any Registrable Securities included in anyf&egistration Statement, or entitled to use ttespectus forming a part of such Shelf
Registration Statement, until such Holder shallehdglivered a completed and signed Notice and @@unestire and provided such other
information regarding such Holder to the Companisa®ntemplated by Section 3(b) hereof.

In the event that the Company and any Guarantoregpgred to file a Shelf Registration Statemenspant to clause (iii) of the
preceding sentence, the Company and any Guardrabuse their commercially reasonable effortsilimdnd have become effective both an
Exchange Offer Registration Statement pursuanetti& 2(a) with respect to all Registrable Se@siand a Shelf Registration Statement
(which may be a combined Registration Statemerit thié¢ Exchange Offer Registration Statement) vapect to offers and sales of
Registrable Securities held by the Initial Purchsiséter consummation of the Exchange Offer.
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Subject to Section 3(b)(ii), the Company and anwpi@ntor agree to use their commercially reasoneffibets to (i) cause the Shelf
Registration Statement to be declared effectivergurior to the 40th calendar day after the filthgreof and (ii) keep the Shelf Registration
Statement continuously effective until the secomaivgersary of the Issue Date or such shorter pehatiwill terminate when all the
Registrable Securities covered by the Shelf Regjistr Statement (i) have been sold pursuant t&Hedf Registration Statement or (ii) cease
to be Registrable Securities without the need tedbe pursuant to the Shelf Registration Staterfteet“Shelf Effectiveness Period”). The
Company and any Guarantor further agree to suppleareamend the Shelf Registration Statement aaddlated Prospectus if required by
the rules, regulations or instructions applicablée registration form used by the Company fohssileelf Registration Statement or by the
Securities Act or by any other rules and regulaitrereunder or if reasonably requested by a HalfiRegistrable Securities with respect to
information relating to such Holder, and to usertreasonable efforts to cause any such amendradr@dome effective, if required, and such
Shelf Registration Statement and Prospectus tonbeasable as soon as thereafter practicable. Thg&uwy and any Guarantor agree to
furnish to the Participating Holders copies of angh supplement or amendment promptly after itsgpased or filed with the SEC.

(c) The Company and any Guarantor shall pay alisRegion Expenses in connection with any regigirapursuant to Section 2(a) or
Section 2(b) hereof. Each Holder shall pay all umgliging discounts and commissions, brokerage cogsions and transfer taxes, if any,
relating to the sale or disposition of such HolddRegistrable Securities pursuant to the Shelf$tegion Statement.

(d) An Exchange Offer Registration Statement purstmSection 2(a) hereof will not be deemed toehlbecome effective unless it has
been declared effective by the SEC. A Shelf Regfistn Statement pursuant to Section 2(b) heredfnetl be deemed to have become
effective unless it has been declared effectiveheySEC or is automatically effective upon filinggwthe SEC as provided by Rule 462 under
the Securities Act.

In the event that either the Exchange Offer isaooisummated or the Shelf Registration Statemerggifired pursuant to Section 2(b)
hereof, does not become effective on or prior applicable date specified in Section 2(b) hetdwf “Target Registration Date”), the
Company will, in addition to interest payable oe Securities, pay additional interest on the Regji¢¢ Securities (“Additional Interest”), at a
rate equal to 0.25% per annum for the first 90 geryod following the Target Registration Date, whigdditional Interest shall increase by an
additional 0.25% per annum with respect to eaclsegrent 90 day period, up to a maximum of 1.00%apaum, until the earliest of the
Exchange Offer being consummated or the Shelf Ratjsn Statement, if required hereby, becomingatife, the Securities ceasing to be
Registrable Securities and March 31, 2017.

If the Shelf Registration Statement, if requiredely, has become effective and thereafter eithesato be effective or the Prospectus
contained therein ceases to be usable, in eachwdatber or not permitted by this Agreement, at@mg during the Shelf Effectiveness
Period, and such failure to remain effective omlsa&xists for more than 45 days (whether or naseoutive) in any 12-month period (any
event under this paragraph or clauses (i) or fithe immediately preceding paragraph, a “RegistmaiDefault”), then the Registrable
Securities
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will accrue Additional Interest at a rate equaltd5% per annum commencing on the 46th day in $emonth period for the first 90 day
period following such date, which Additional Inteteshall increase by an additional 0.25% per anwitinrespect to each subsequent 90 day
period, up to a maximum of 1.00% per annum andrgndn such date that the Shelf Registration Statehes again become effective or the
Prospectus again becomes usable.

If at any time more than one Registration Defaalt bccurred and is continuing, then, until the mieté that there is no Registration
Default, the increase in interest rate providedipthe preceding paragraphs shall apply as iktbecurred a single Registration Default that
begins on the date that the earliest such RedtrBtefault occurred and ends on such next datelileae is no Registration Default.

(e) Without limiting the remedies available to thdial Purchasers and the Holders, the CompanyasrydGuarantor acknowledge that
any failure by the Company or any Guarantor to dgmyith their obligations under Section 2(a) anat8 2(b) hereof may result in
material irreparable injury to the Initial Purchesser the Holders for which there is no adequateedy at law, that it will not be possible to
measure damages for such injuries precisely andithéne event of any such failure, the Initiak€hasers or any Holder may obtain such
relief as may be required to specifically enfotte €Company’s and any Guarantor’s obligations uSa@etion 2(a) and Section 2(b) hereof.

(H The Company represents, warrants and coveilaatst (including its agents and representativa$)not prepare, make, use,
authorize, approve or refer to any Free Writingspeztus.

3. Registration Procedures.

(a) In connection with their obligations pursuanBtection 2(a) and Section 2(b) hereof, the Compaudyany Guarantor shall as
expeditiously as possible:

(i) use their commercially reasonable efforts tegare and file with the SEC a Registration Staténmeaccordance with Section
on the appropriate form under the Securities Abiictvform (x) shall be selected by the Company amg Guarantor, (y) shall, in the
case of a Shelf Registration, be available forstile of the Registrable Securities by the Holdeesgof and (z) shall comply as to form
in all material respects with the requirementshef applicable form and include all financial sta¢ens required by the SEC to be filed
therewith; and use their commercially reasonabieresfto cause such Registration Statement to becgffective and remain effective
for the applicable period in accordance with Secf8dereof;

(i) use their commercially reasonable efforts tegare and file with the SEC such amendments astgifective amendments to
each Registration Statement and file with the SECaher required document as may be necessamgeio such Registration Statement
effective for the applicable period in accordanden\Bection 2 hereof and cause each Prospectus sapgplemented by any required
prospectus supplement and, as so supplemented filed pursuant to Rule 424 under the Securities &nd keep each Prospectus
current during the period described in Section 4€3nd Rule 174 under the Securities Act thapdiaable to transactions by brokers
or dealers with respect to the Registrable Seesrir Exchange Securities;
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(iii) in the case of a Shelf Registration, furnisheiach Participating Holder, to counsel for théidhPurchasers, to counsel for si
Holders and to each Underwriter of an Underwritidfering of Registrable Securities, if any, withalitarge, as many copies of each
Prospectus or preliminary prospectus, and any amentlor supplement thereto, as such Holder, coumdghderwriter may reasonat
request in order to facilitate the sale or othepdsition of the Registrable Securities thereunaled; the Company and any Guarantor
consent to the use of such Prospectus, prelimimargpectus and any amendment or supplement tharat@wordance with applicable
law by each of the Participating Holders and arghdunderwriters in connection with the offering asade of the Registrable Securities
covered by and in the manner described in suclpBobss, preliminary prospectus or any amendmestipplement thereto in
accordance with applicable law;

(iv) use their commercially reasonable effortsdgister or qualify the Registrable Securities uraleapplicable state securities or
blue sky laws of such jurisdictions of the Unitedt8s of America or Canada as any Participatinglétothall reasonably request in
writing prior to the time the applicable RegistoatiStatement becomes effective; cooperate with sladtlers in connection with any
filings required to be made with the Financial Iatty Regulatory Authority, Inc.; and do any andadlier acts and things that may be
reasonably necessary or advisable to enable eatibiffting Holder to complete the disposition erch such jurisdiction of the
Registrable Securities owned by such Holgeoyided that neither the Company nor any Guarantor shalebgired to (1) qualify as a
foreign corporation or other entity or as a dealesecurities in any such jurisdiction where it Wbnot otherwise be required to so
qualify, (2) file any general consent to servicguaicess in any such jurisdiction or (3) subjeslitto taxation in any such jurisdictior
it is not so subject;

(v) in the case of a Shelf Registration, notify thitial Purchasers and each Participating Holdemptly (1) when a Registration
Statement has become effective and when any pfesttige amendment thereto has been filed and beseifffiective and when any
amendment or supplement to a Prospectus has beeifi each case other than for the purpose ofnaen Participating Holder as a
selling security holder therein), (2) of any redugsit not the nature or details regarding sucliest) by the SEC or any state securities
authority for amendments and supplements to a Ratien Statement or Prospectus or for additionfrimation after the Registration
Statement has become effective, (3) of the issubpthe SEC or any state securities authority gfstop order suspending the
effectiveness of a Registration Statement or thmfion of any proceedings for that purpose, idahg the receipt by the Company of
any notice of objection of the SEC to the use Shalf Registration Statement or any post-effeciimendment thereto pursuant to Rule
401(g)(2) under the Securities Act, (4) if the Camyp or any Guarantor receives any notification witbpect to the suspension of the
qualification of the Registrable Securities foresal any jurisdiction or the initiation of any pesding for such purpose, (5) of the
happening of any event (but not the nature or detancerning such event) during the period a Regien Statement is effective that
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makes any statement made in such Registrationn$tateor the related Prospectus untrue in any naiespect or that requires the
making of any changes in such Registration StatéwreRrospectus in order to make the statementsitheot misleading and (6) of a
determination by the Company or any Guarantordhaast-effective amendment (other than for the psgmf naming a Participating
Holder as a selling security holder therein) toegiRtration Statement or any amendment or suppletoghe Prospectus would be
appropriate;

(vi) use their commercially reasonable efforts Ibvain the withdrawal of any order suspending tlieotifveness of a Registration
Statement or, in the case of a Shelf Registratiwnresolution of any objection of the SEC pursuarRule 401(g)(2) under the
Securities Act, including by filing an amendmenstah Shelf Registration Statement on the propen,fat the earliest possible mom
and provide immediate notice to each Holder ori€ipdting Holder of the withdrawal of any such arde such resolution;

(vii) in the case of a Shelf Registration, furntsheach Participating Holder, without charge, asteone conformed copy of each
Registration Statement and any post-effective amend thereto (without any documents incorporatedetin by reference or exhibits
thereto, unless requested);

(viii) in the case of a Shelf Registration, coopenaith the Participating Holders to facilitate tiiraely preparation and delivery of
certificates (unless such Registrable Securitiesrabook-entry form only) representing Registré®éeurities to be sold and not bearing
any restrictive legends and enable such Regist@éxdarities to be issued in such denominationgegidtered in such names (consis
with the provisions of the Indenture) as such Hddeay reasonably request at least one Businespiiayto the closing of any sale of
Registrable Securities;

(iX) upon the occurrence of any event contemplate8ection 3(a)(v)(5) hereof, use their commergiedasonable efforts to
prepare and file with the SEC a supplement or pffsttive amendment to the applicable Exchanger@&gistration Statement or
Shelf Registration Statement or the related Prdspear any document incorporated therein by refaean file any other required
document so that, as thereafter delivered (ohacektent permitted by law, made available) to pasers of the Registrable Securities,
such Prospectus will not contain any untrue statgmia material fact or omit to state a matergatfnecessary to make the statements
therein, in the light of the circumstances undeicWhhey were made, not misleading; and the Comjaauaythe Guarantors shall notify
the Participating Holders (in the case of a ShelfiBtration Statement) and the Initial Purchasedsamy Participating Broker-Dealers
known to the Company (in the case of an Exchander ®egistration Statement) to suspend use of thgpctus as promptly as
practicable after the occurrence of such an ewent,such Participating Holders, such Participaingker-Dealers and the Initial
Purchasers, as applicable, hereby agree to susgeraf the Prospectus until the Company and theaBt@s have amended or
supplemented the Prospectus to correct such nasstat or omission;
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(x) a reasonable time prior to the filing of anygi&ration Statement, any Prospectus, any amendim@nRegistration Statement
or amendment or supplement to a Prospectus oryofi@ument that is to be incorporated by referéntmea Registration Statement ¢
Prospectus after initial filing of a Registratiotat@ment, provide copies of such document to thliPurchasers and their counsel
(and, in the case of a Shelf Registration Statepterthe Participating Holders and their counse) make such of the representatives of
the Company and any Guarantor as shall be reasoreghlested by the Initial Purchasers or their selifand, in the case of a Shelf
Registration Statement, the Participating Holderheir counsel) available for discussion of suobuinent; and the Company and any
Guarantor shall not, at any time after initialrfdi of a Registration Statement, use or file anyspeotus, any amendment of or
supplement to a Registration Statement or a Praspenr any document that is to be incorporatecefigrence into a Registration
Statement or a Prospectus, of which the InitiacRasers and their counsel (and, in the case oéH Bhgistration Statement, the
Holders of Registrable Securities and their coyrswdll not have previously been advised and faegdsa copy or to which the Initial
Purchasers or their counsel (and, in the caseStiedf Registration Statement, the Holders of Reajid¢ Securities or their counsel) s
object;provided that the immediately foregoing sentence shall mohibit the Company from making any filing thatiis,the opinion of
counsel to the Company, necessary to comply wigticable law;

(xi) obtain a CUSIP number for all Exchange Se@sibr Registrable Securities, as the case maydbéater than the initial
effective date of a Registration Statement;

(xii) cause the Indenture to be qualified underThest Indenture Act in connection with the regititn of the Exchange Securit
or Registrable Securities, as the case may beetatpwith the Trustee and the Holders to effechsihanges to the Indenture as may
be required for the Indenture to be so qualifieddnordance with the terms of the Trust Indenture and execute, and use their
reasonable efforts to cause the Trustee to exeallitlgcuments as may be required to effect suangbs and all other forms and
documents required to be filed with the SEC to éndie Indenture to be so qualified in a timely mam

(xiii) in the case of a Shelf Registration, makaitable for inspection by a representative of thetiBipating Holders (an
“Inspector”), any Underwriter participating in adisposition pursuant to such Shelf Registratioted®tent, any attorneys and
accountants designated by a majority in aggregateipal amount of the Securities held by the Rgyéting Holders and any attorneys
and accountants designated by such Underwriteeagbnable times and in a reasonable manner rtiligra financial and other recor
documents and properties of the Company and itsidiabies, and use its reasonable efforts to ctheseespective officers, directors ¢
employees of the Company and any Guarantor to gghghformation reasonably requested by any duspector, Underwriter,
attorney or accountant in connection with a ShelfjiRtration Statement, in each case as is reasoaatlcustomary for “due diligence”
examinations of issuers of similar size and busirasthe Companyrovided that such Persons shall first agree with the Com jplaat
any information that is
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designated by the Company as confidential at the 6f delivery shall be kept confidential by suerd®dns and shall be used solely for
the purposes of exercising rights under this Agegmand satisfying “due diligence” obligations untlee Securities Act and such
Persons shall not engage in trading any secudfiti®e Company until any material non-public infation becomes properly publicly
available;provided that such Person may disclose such confidentiatimdtion to the extent (v) disclosure of such infation is
required by court or administrative order or isuested by regulatory authorities, (w) disclosurswh information is required by law,
including any disclosure requirements pursuanetefal securities laws in connection with the §lof any Shelf Registration Statem
or the use of any Prospectus or Prospectus Supptarferred to in this Agreement, upon a custoneguipion of counsel for such
Persons delivered and reasonably satisfactoryet@timpany, (x) such information becomes generatyiable to the public other than
as a result of a disclosure or failure to safegbgreny such Person, (y) such information become#able to any such Person or a
source other than the Company and such sourced iswoan by such Person to be bound by a confidigtiabligation to the Company
or (z) such information is necessary to establidbe@diligence defensprovided , further , that with respect to any counsel engaged by
the Majority Holders, the foregoing inspection amidrmation gathering shall be coordinated by ooensel designated by the Majority
Holders;

(xiv) if reasonably requested by any Participatit@der, promptly include in a Prospectus supplenoemqost-effective
amendment such information with respect to sucldelohs such Holder reasonably requests to be iadltiterein and make all requil
filings of such Prospectus supplement or such pfisttive amendment as soon as the Company hasedawotification of the matters
to be so included in such filing;

(xv) in the case of a Shelf Registration, entes Buch customary agreements and take all such attiens in connection
therewith (including those requested by the Holaé@ majority in principal amount of the RegisteBecurities covered by the Shelf
Registration Statement) in order to expedite ottifate the disposition of such Registrable Sedesitncluding, but not limited to, an
Underwritten Offering and in such connection, @ }he extent possible, make such representatiahsvarranties to the Participating
Holders and any Underwriters of such RegistrabuBies with respect to the business of the Comizand its subsidiaries and the
Registration Statement, Prospectus and documerdgpiorated by reference or deemed incorporate@feyance, if any, in each case
form, substance and scope as are customarily maissieers to underwriters in underwritten offerirggsl confirm the same if and wt
requested, (2) obtain opinions of counsel to them@any and any Guarantor (which counsel and opiniarferm, scope and substance,
shall be reasonably satisfactory to the Partiaiggltiolders and such Underwriters and their respectunsel) addressed to each
Underwriter of Registrable Securities, covering tiatters customarily covered in opinions requestachderwritten offerings,

(3) obtain “comfort”letters from the independent registered public antants of the Company and any Guarantor (angaéssary, ar
other registered public accountant of any subsidiéthe Company or any Guarantor, or of any bussrecquired by the Company or
any Guarantor for which financial statements andricial data are or are required to be includddeérRegistration Statement)
addressed to each Participating Holder (to thengxytermitted
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by applicable professional standards) and Undeswoit Registrable Securities, such letters to bmustomary form and covering matt
of the type customarily covered in “comfort” legen connection with underwritten offerings, indlugl but not limited to financial
information contained in any preliminary prospeau$rospectus and (4) deliver such documents ariificates as may be reasonably
requested by the Holders of a majority in princigalount of the Registrable Securities being soltheiUnderwriters, and which are
customarily delivered in underwritten offerings,e@adence the continued validity of the represéomatand warranties of the Company
and any Guarantor made pursuant to clause (1) sdorovéo evidence compliance with any customary itimms$ contained in an
underwriting agreement; and

(xvi) so long as any Registrable Securities renoaitstanding, cause each Guarantor upon the creatiaoquisition by the
Company of such Guarantor, to execute a countetp#nis Agreement in the form attached hereto aseX A and to deliver such
counterpart, together with an opinion of counsebathe enforceability thereof against such entitythe Initial Purchasers no later than
five Business Days following the execution thereof.

(b) In the case of a Shelf Registration StatenteetCompany may require each Holder of Registrableurities to furnish to the
Company a Notice and Questionnaire and such atifi@maation regarding such Holder and the intendethiod of distribution by such
Holder of such Registrable Securities as the Compad any Guarantor may from time to time reasgnedgjuest in writing. Each
Participating Holder agrees to notify the Compasy@mptly as practicable of any inaccuracy or gean information previously furnished
by such Participating Holder to the Company othef dccurrence of any event in either case as & m#suhich any Prospectus relating to the
Shelf Registration Statement contains or would @iordn untrue statement of a material fact reggrdirch Participating Holder or such
Participating Holder’s intended method of dispasitof Registrable Securities or omits to state rmagerial fact regarding such Participating
Holder or such Participating Holdsrintended method of disposition of such Regiser&w#curities required to be stated therein or sace$c
make the statement therein not misleading in laflihe circumstances then existing, and promptfgtnish to the Company any additional
information required to correct and update any jogsly furnished information or required so thattsProspectus shall not contain, with
respect to such Participating Holder or the digpmsiof such Registrable Securities, an untrueestant of a material fact or omit to state a
material fact required to be stated therein or s&aey to make the statement therein not misledditight of the circumstances then existing.

(c) Each Participating Holder of Registrable Se@sicovered in such Shelf Registration Statemgrees that, upon receipt of any
notice from the Company and any Guarantor of thgpaaing of any event of the kind described in $&c8(a)(v)(2), 3(a)(v)(3), 3(a)(v)(4) or
3(a)(v)(5) hereof, such Holder will forthwith disttinue disposition of Registrable Securities punsua the Shelf Registration Statement L
such Holder’s receipt of the copies of the suppleted or amended Prospectus contemplated by S&ftdfix) hereof and, if so directed by
the Company and any Guarantor, such Holder wilvdeto the Company and any Guarantor all copigtsipossession, other than permar
file copies then in such Holder’'s possession, efRhospectus covering such Registrable Securitasg current at the time of receipt of such
notice.
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(d) Upon the occurrence or existence of any pendamgorate development, public filings with the S&Cany other material event that,
in the reasonable judgment of the Company, malagspitopriate to suspend the availability of thelSRegistration Statement and the related
Prospectus, the Company shall give notice (witmadice of the nature or details of such eventsh¢oHolders of Registrable Securities that
the availability of the Shelf Registration Statemisrsuspended and, upon actual receipt of any sattbe, each Holder of Registrable
Securities agrees not to sell any Registrable &mupursuant to the Shelf Registration Staternetit such Holder’s receipt of copies of the
supplemented or amended Prospectus provided foedtion 3(a)(ix) hereof, or until it is advisedvmiting by the Company that the
Prospectus may be used, and has received copgey @fdditional or supplemental filings that areoimporated or deemed incorporated by
reference in such Prospectus. The period duringtwthie availability of the Shelf Registration Staent and any Prospectus is suspended
shall not exceed 45 days in any 12 month periodhEolder shall keep confidential any communicaiogceived by it from the Company
regarding the suspension of the use of the Praspeekcept as required by applicable law.

(e) The Participating Holders who desire to do sy sell such Registrable Securities in an UndetriOffering. In any such
Underwritten Offering, the investment bank or inmesnt banks and manager or managers (each an “Wntet) that will administer the
offering will be selected by the Holders of a majoin principal amount of the Registrable Secestincluded in such offering.

4. Participation of Broker-Dealers in Exchange ©ffe

(a) The Staff has taken the position that any hralealer that receives Exchange Securities fawits account in the Exchange Offer in
exchange for Securities that were acquired by bucker-dealer as a result of market-making or otfaeting activities (a “Participating
Broker-Dealer”) may be deemed to be an “underwritgthin the meaning of the Securities Act and mdesiver a prospectus meeting the
requirements of the Securities Act in connectiothwany resale of such Exchange Securities.

The Company and any Guarantor understand thatheiStaff's position that if the Prospectus camddiin the Exchange Offer
Registration Statement includes a plan of distiisutontaining a statement to the above effectthadneans by which Participating Broker-
Dealers may resell the Exchange Securities, withaating the Participating Broker-Dealers or speagythe amount of Exchange Securities
owned by them, such Prospectus may be deliverdthbycipating Broker-Dealers (or, to the exteninpigied by law, made available to
purchasers) to satisfy their prospectus delivefigabion under the Securities Act in connectionhwiésales of Exchange Securities for their
own accounts, so long as the Prospectus otherwasgsithe requirements of the Securities Act.

(b) In light of the above, and notwithstanding ttiker provisions of this Agreement, the Company amglGuarantor agree to amend or
supplement the Prospectus contained in the Exchaffge Registration Statement for a period of ud8® days after the last Exchange Date
(as such period may be extended pursuant to Setirof this Agreement), in order to expedite axilitate the disposition of any Exchange
Securities by Participating Broker-Dealers consisteith the positions of the Staff recited in Sent#(a) above. The Company and any
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Guarantor further agree that Participating Brokeal2rs shall be authorized to deliver such Prospdat, to the extent permitted by law,
make available) during such period in connectiotinthe resales contemplated by this Section 4.

(c) The Initial Purchasers shall have no liabitithe Company, any Guarantor or any Holder witipeet to any request that they may
make pursuant to Section 4(b) above.

5. Indemnification and Contribution

(a) The Company and any Guarantor, jointly and isdlye agree to indemnify and hold harmless eadfialPurchaser and each Holder,
their respective affiliates, directors and officarsl each Person, if any, who controls any InRiaichaser or any Holder within the meanin
Section 15 of the Securities Act or Section 20hef Exchange Act, from and against any and all kysdaims, damages and liabilities
(including, without limitation, legal fees and othexpenses incurred in connection with any sutipacr proceeding or any claim assertec
such fees and expenses are incurred), joint oraleviat arise out of, or are based upon, (1)wanyue statement or alleged untrue statement
of a material fact contained in any Registratioat&nent, or any omission or alleged omission tie steerein a material fact required to be
stated therein or necessary in order to make #ieraents therein not misleading, or (2) any ungtatement or alleged untrue statement of a
material fact contained in any Prospectus, any Watng Prospectus used in violation of this Agremnt or any “issuer information” I§suel
Information”) filed or required to be filed pursuant to Rule 483§nder the Securities Act, or any omission cggall omission to state ther:

a material fact necessary in order to make thersiants therein, in the light of the circumstanassen which they were made, not mislead
in each case except insofar as such losses, cldangges or liabilities arise out of, or are baggzh, any untrue statement or omission or
alleged untrue statement or omission made in rediarpon and in conformity with any information tedg to any Initial Purchaser or
information relating to any Holder furnished to tiempany in writing through Morgan Stanley or arilisg Holder, respectively expressly
for use therein. In connection with any Underwrit@ffering permitted by Section 3, the Company ang Guarantor, jointly and severally,
will also indemnify the Underwriters, if any, seljj brokers, dealers and similar securities indystofessionals participating in the
distribution, their respective affiliates and e&grson who controls such Persons (within the mgarfithe Securities Act and the Exchange
Act) to the same extent as provided above witheesio the indemnification of the Holders, if regtesl in connection with any Registration
Statement, any Prospectus, any Free Writing Praspec any Issuer Information.

(b) Each Holder agrees, severally and not jointdyindemnify and hold harmless the Company, anyr&niar, the Initial Purchasers a
the other selling Holders, the directors of the @any and any Guarantor, each officer of the Comamlyany Guarantor who signed the
Registration Statement and each Person, if any,aehtrols the Company, any Guarantor, any InitisicRaser and any other selling Holder
within the meaning of Section 15 of the Securifies or Section 20 of the Exchange Act to the sarier# as the indemnity set forth in
paragraph (a) above, but only with respect to asgéds, claims, damages or liabilities that arigefor are based upon, any untrue statemen
or omission or alleged untrue statement or omissiade in reliance upon and in conformity with amfprmation relating to such Holder
furnished to the Company in writing by such Holdgpressly for use in any Registration StatementsanydProspectus.
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(c) If any suit, action, proceeding (including aggvernmental or regulatory investigation), claindemand shall be brought or asserted
against any Person in respect of which indemnificatnay be sought pursuant to either paragrapbr(é)) above, such Person (the
“Indemnified Person”) shall promptly notify the Ben against whom such indemnification may be so(thbt“Indemnifying Person”) in
writing; provided that the failure to notify the Indemnifying Perssimall not relieve it from any liability that it madyave under paragraph (a)
(b) above except to the extent that it has beeemadly prejudiced (through the forfeiture of sub#tive rights or defenses) by such failure;
andprovided , further , that the failure to notify the Indemnifying Pemsghall not relieve it from any liability that itay have to an
Indemnified Person otherwise than under paragraphbr((b) above. If any such proceeding shall lmeight or asserted against an Indemn
Person and it shall have notified the Indemnifyifegson thereof, the Indemnifying Person shall metaunsel reasonably satisfactory to the
Indemnified Person to represent the Indemnified®&eand any others entitled to indemnification parg to this Section 5 that the
Indemnifying Person may designate in such procegalitd shall pay the fees and expenses of suchqatiogeand shall pay the fees and
expenses of such counsel related to such proceeingcurred. In any such proceeding, any IndeathPerson shall have the right to retain
its own counsel, but the fees and expenses of quahsel shall be at the expense of such Indemrifadon unless (i) the Indemnifying
Person and the Indemnified Person shall have mytagieed to the contrary; (ii) the Indemnifyingr§an has failed within a reasonable time
to retain counsel reasonably satisfactory to tigemnified Person; (i) the Indemnified Person khale reasonably concluded that there
be legal defenses available to it that are diffefiem or in addition to those available to theénthifying Person; or (iv) the named parties in
any such proceeding (including any impleaded pgrtieclude both the Indemnifying Person and theeindified Person and representation of
both parties by the same counsel would be inapjateptdue to actual or potential differing interdsté$ween them. It is understood and agreed
that the Indemnifying Person shall not, in conrattvith any proceeding or related proceeding instinae jurisdiction, be liable for the fees
and expenses of more than one separate firm (iti@utb any local counsel) for all Indemnified Bens, and that all such fees and expenses
shall be reimbursed as they are incurred. Any seglarate firm (x) for any Initial Purchaser, it6liates, directors and officers and any
control Persons of such Initial Purchaser shatlésignated in writing by Morgan Stanley, (y) foyatolder, its directors and officers and i
control Persons of such Holder shall be designiatediting by the Majority Holders and (z) in altheer cases shall be designated in writin
the Company. The Indemnifying Person shall notiddglé for any settlement of any proceeding effeeté@tout its written consent, but if
settled with such consent or if there be a findbjuent for the plaintiff, the Indemnifying Persagrees to indemnify each Indemnified Person
from and against any loss or liability by reasorswéh settlement or judgment. No Indemnifying Perswall, without the written consent of
the Indemnified Person, effect any settlement gf@anding or threatened proceeding in respect aélwdiny Indemnified Person is or could
have been a party and indemnification could haemls®ught hereunder by such Indemnified Persorsarduch settlement (A) includes an
unconditional release of such Indemnified Persofigim and substance reasonably satisfactory to swdemnified Person, from all liability
on claims that are the subject matter of such fdicg and (B) does not include any statement as émy admission of fault, culpability or a
failure to act by or on behalf of any Indemnifiegrgon.
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(d) If the indemnification provided for in paraghep(a) and (b) above is unavailable to an IndemhiRerson or insufficient in respect
of any losses, claims, damages or liabilities refitto therein, then each Indemnifying Person usdeh paragraph, in lieu of indemnifying
such Indemnified Person thereunder, shall congibathe amount paid or payable by such IndemnRiegon as a result of such losses,
claims, damages or liabilities (i) in such propamtas is appropriate to reflect the relative baseéiceived by the Company and any Guare
from the offering of the Securities and the ExcleBgcurities, on the one hand, and by the Holdens feceiving Securities or Exchange
Securities registered under the Securities Actherother hand, or (i) if the allocation providey clause (i) is not permitted by applicable
law, in such proportion as is appropriate to reftest only the relative benefits referred to inusa (i) but also the relative fault of the
Company and any Guarantor on the one hand anddluzid on the other in connection with the statdmenomissions that resulted in such
losses, claims, damages or liabilities, as wellrasother relevant equitable considerations. Tlagive fault of the Company and any
Guarantor on the one hand and the Holders on ttex ehall be determined by reference to, among ttivegs, whether the untrue or alleged
untrue statement of a material fact or the omissioalleged omission to state a material fact eslab information supplied by the Company
and any Guarantor or by the Holders and the parttive intent, knowledge, access to informatiom opportunity to correct or prevent
such statement or omission.

(e) The Company, any Guarantor and the Holderseabat it would not be just and equitable if cdmition pursuant to this Section 5
were determined byro rata allocation (even if the Holders were treated asemtéy for such purpose) or by any other methodllafcation
that does not take account of the equitable coretidas referred to in paragraph (d) above. Thewarhpaid or payable by an Indemnified
Person as a result of the losses, claims, damagkigabilities referred to in paragraph (d) abokalsbe deemed to include, subject to the
limitations set forth above, any legal or otheremxges incurred by such Indemnified Person in cdiorewith any such action or claim.
Notwithstanding the provisions of this Sectionrbnb event shall a Holder be required to contrilaute amount in excess of the amoun
which the total price at which the Securities ocleange Securities sold by such Holder exceedsniwiat of any damages that such Holder
has otherwise been required to pay by reason ¢f soirue or alleged untrue statement or omissialeged omission. No Person guilty of
fraudulent misrepresentation (within the meanin@ettion 11(f) of the Securities Act) shall be #adi to contribution from any Person who
was not guilty of such fraudulent misrepresentatidre Holders’ obligations to contribute pursuantris Section 5 are several and not joint.

(f) The remedies provided for in this Section 5 raoé exclusive and shall not limit any rights omedies that may otherwise be avail
to any Indemnified Person at law or in equity.

(g) The indemnity and contribution provisions caméal in this Section 5 shall remain operative anflil force and effect regardless of
(i) any termination of this Agreement, (ii) any @stigation made by or on behalf of the Initial FPaagers or any Holder or any Person
controlling any Initial Purchaser or any Holder byror on behalf of the Company or any Guarantaherofficers or directors of or any
Person controlling the Company or any Guarantiy aéceptance of any of the Exchange Securitiels(af) any sale of Registrable Securit
pursuant to a Shelf Registration Statement.
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6. General

(a) No Inconsistent Agreements. The Company and any Guarantor represent, warrahagee that (i) the rights granted to the Holders
hereunder do not in any way conflict with the rigjgtanted to the holders of any other outstanddegrities issued or guaranteed by the
Company or any Guarantor under any other agreeameh(ii) neither the Company nor any Guarantorgrdsred into, or on or after the date
of this Agreement will enter into, any agreemeiait ttonflicts with the provisions hereof.

(b) Amendments and Waivers. The provisions of this Agreement, including theypsmns of this sentence, may not be amended, iied
or supplemented, and waivers or consents to deparftom the provisions hereof may not be giveressithe Company and any Guarantor
have obtained the written consent of Holders déast a majority in aggregate principal amounhef dutstanding Registrable Securities
affected by such amendment, modification, supplénvesiver or consenprovided that no amendment, modification, supplement, wadrer
consent to any departure from the provisions ofi8e& hereof shall be effective as against anydeliobf Registrable Securities unless
consented to in writing by such Holder. Any amendteemaodifications, supplements, waivers or corspuatsuant to this Section 6(b) shall
be by a writing executed by each of the partiestoer

(c) Notices. All notices and other communications provided fopermitted hereunder shall be made in writing bpdidelivery,
registered firselass mail, telecopier, or any courier guaranteewernight delivery (i) if to a Holder, at the mastrrent address given by st
Holder to the Company by means of a notice giveacitordance with the provisions of this Sectior),8tich address initially is, with
respect to the Initial Purchasers, the addresd®gétin the Purchase Agreement; (ii) if to the Qrany and any Guarantor, initially at the
Company'’s address set forth in the Purchase Agneeamal thereafter at such other address, notieéniwh is given in accordance with the
provisions of this Section 6(c); and (iii) to suather persons at their respective addresses aglptow the Purchase Agreement and
thereafter at such other address, notice of whifivien in accordance with the provisions of thestidn 6(c). All such notices and
communications shall be deemed to have been dugngat the time delivered by hand, if personaéiietred; five Business Days after be
deposited in the mail, postage prepaid, if mailelden receipt is acknowledged, if telecopied; andhennext Business Day if timely delivered
to an air courier guaranteeing overnight deliv€gpies of all such notices, demands or other conirations shall be concurrently delivered
by the Person giving the same to the Trustee eaadidress specified in the Indenture.

(d) Successors and Assigns. This Agreement shall inure to the benefit of andieling upon the successors, assigns and traesfefe
each of the parties, including, without limitatiand without the need for an express assignmensgguient Holdergrovided that nothing
herein shall be deemed to permit any assignmemisfier or other disposition of Registrable Seasitn violation of the terms of the Purch
Agreement or the Indenture. If any transferee gftdalder shall acquire Registrable Securities in mranner, whether by operation of law or
otherwise, such Registrable Securities shall be sebject to all the terms of this Agreement, apdalking and holding such Registrable
Securities such Person shall be conclusively degmhbédve agreed to be bound by and to performf éfieoterms and provisions of this
Agreement and such Person shall be entitled tovetiee benefits hereof.
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The Initial Purchasers (in their capacity as Ihiarchasers) shall have no liability or obligattorthe Company or any Guarantor with res
to any failure by a Holder to comply with, or amgach by any Holder of, any of the obligations wfts Holder under this Agreement.

(e) Third Party Beneficiaries. Each Holder shall be a third party beneficiaryite agreements made hereunder between the Compa
any Guarantor, on the one hand, and the Initiatiasers, on the other hand, and shall have thetdgnforce such agreements directly tc
extent it deems such enforcement necessary oraddeito protect its rights or the rights of othasldérs hereunder.

(f) Counterparts. This Agreement may be executed in any number ofitesparts and by the parties hereto in separateterparts, each
of which when so executed shall be deemed to lwrigimal and all of which taken together shall diinge one and the same agreement.
Delivery of an executed counterpart of a signapage to this Agreement by facsimile, email or o#lectronic transmissioni ( e ., “pdf”)
shall be effective as delivery of a manually exedutounterpart of this Agreement.

(g) Headings. The headings in this Agreement are for conveniefceference only, are not a part of this Agreenaart shall not limit
or otherwise affect the meaning hereof.

(h) Governing Law. This Agreement, and any claim, controversy or dis@uising under or related to this Agreement,|df@boverned
by and construed in accordance with the laws ofStia¢e of New York.

(j) Entire Agreement; Severability. This Agreement contains the entire agreement betweseparties relating to the subject matter he
and supersedes all oral statements and prior gsitivith respect thereto. If any term, provisionyermant or restriction contained in this
Agreement is held by a court of competent jurisdicto be invalid, void or unenforceable or agamsblic policy, the remainder of the terr
provisions, covenants and restrictions containedihehall remain in full force and effect and $iaho way be affected, impaired or
invalidated. The Company, any Guarantor and th@lrfurchasers shall endeavor in good faith nagjotis to replace the invalid, void or
unenforceable provisions with valid provisions go®nomic effect of which comes as close as possiltleat of the invalid, void or
unenforceable provisions.

[Signature page follows]
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IN WITNESS WHEREOF, the parties have executedAlgieement as of the date first written above.

Confirmed and accepted as of the date first above
written:

MORGAN STANLEY & CO. LLC
For itself and on behalf of theseveral Initial Fhasers

By: /s/ Jonathon Rauen

Authorized Signator

NETFLIX, INC.

By: /9 David Hyman

Name David Hyman
Title: General Counst
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Schedule
Initial Purchasers

Morgan Stanley & Co. LLC
J.P. Morgan Securities LLC
Goldman, Sachs & Co.
Allen & Company LLC



Annex A

Counterpart to Registration Rights Agreement

The undersigned hereby absolutely, unconditioreatly irrevocably agrees as a Guarantor (as defm#tkiRegistration Rights
Agreement, dated as of February 5, 2015 by and grtitmCompany, a Delaware corporation, the guarsupi@rty thereto and Morgan
Stanley & Co. LLC, on behalf of itself and the athatial Purchasers) to be bound by the termspodgisions of such Registration Rights
Agreement.

IN WITNESS WHEREOF, the undersigned has executsdctiunterpart as of [ 1,20 1]

[NAME]

By:
Name
Title:




Exhibit 99.1
Netflix Announces Proposed $1 Billion Offering of 8nior Notes

LOS GATOS, CA, February 2, 2015 — Netflix, Inc. @d#&aq: NFLX) today announced that it intends torpBebject to market and other
considerations, $1 billion aggregate principal anmaf senior notes (the “Notesthrough an offering to qualified institutional bugeursuar

to Rule 144A under the Securities Act of 1933, mgrded (the “Securities Act”), and outside the EhiStates to non-U.S. persons pursuant
to Regulation S under the Securities Act.

The interest rate, redemption provisions, matutéte and other terms of the Notes will be deterthimenegotiations between Netflix and the
initial purchasers.

Netflix intends to use the net proceeds from tfffisrng for general corporate purposes, which nmjude content acquisitions, capi
expenditures, investments, working capital and qi@tbacquisitions and strategic transactions.

This announcement does not constitute an offeelt@s a solicitation of an offer to buy the Notesy shall there be any offer, solicitation or
sale in any state or jurisdiction in which suchoffier, solicitation or sale would be unlawful. TNetes have not been registered under the
Securities Act or any state securities laws and nmype offered or sold in the United States abssgistration or an applicable exemption
from such registration requirements.



Exhibit 99.2
Netflix Prices $1.5 Billion Offering of Senior Note

LOS GATOS, CA, February 2, 2015 — Netflix, Inc. (SRAQ: NFLX) today announced the pricing of an afigrof $700 million aggregate
principal amount of 5.50% senior notes due 2022 (8922 Notes”) and $800 million aggregate printgraount of 5.875% senior notes due
2025 (the “2025 Notes”, and together with the 2B@es, the “Notes”). The size of the offering wasreased from the previously announced
$1 billion in aggregate principal amount. The Naies being offered to qualified institutional buy@ursuant to Rule 144A under the
Securities Act of 1933, as amended (the “Securiet®), and outside the United States to rdrs. persons pursuant to Regulation S unde
Securities Act. The sale of the Notes is expeaterldse on February 5, 2015, subject to the satisfaof customary closing conditions.
Interest on the Notes will be payable in cash samniwally in arrears, beginning on October 15, 2015.

The 2022 Notes will mature on February 15, 2022tard?025 Notes will mature on February 15, 2028ess earlier repurchased or
redeemed. Holders may require Netflix to repurchiaee Notes upon the occurrence of certain charfigentrol events at a purchase price
equal to 101% of the principal amount thereof @losrued and unpaid interest, if any.

Netflix intends to use the net proceeds from tfffiering for general corporate purposes, which nmgjude content acquisitions, capi
expenditures, investments, working capital and qi@kacquisitions and strategic transactions.

This announcement does not constitute an offeglt@sa solicitation of an offer to buy the Notesy shall there be any offer, solicitation or
sale in any state or jurisdiction in which suchoéfier, solicitation or sale would be unlawful. TNetes have not been registered under the
Securities Act or any state securities laws and nuybe offered or sold in the United States abssgistration or an applicable exemption
from such registration requiremer



