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The information in this preliminary prospectus supplement is not complete and may be changed. This

preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Filed Pursuant to Rule 424(b)(3)
Registration No. 333-200722
Subject to Completion, dated September 26, 2017
PRELIMINARY PROSPECTUS SUPPLEMENT

(to Prospectus dated December 4, 2014)

$
% Senior Notes due
We are offering $ aggregate principal amount of % senior notes due , which we refer to as the
notes. Interest on the notes will be paid semi-annually in arrears on and of each year, beginning

on , 2018. The notes will mature on

We may redeem the notes in whole or in part at any time at the applicable redemption price set forth under
Description of Notes Optional Redemption in this prospectus supplement.

If a Change of Control Triggering Event occurs, as defined in this prospectus supplement, we may be required to offer
to repurchase the notes from holders at a purchase price of 101% of the principal amount of the notes, plus accrued

and unpaid interest, if any, to the date of purchase as described under Description of Notes Change of Control Trigger
Event.

The notes offered hereby will be our senior unsecured obligations and will rank equally and ratably in right of
payment with all of our existing and future senior unsecured indebtedness and senior to any future subordinated
unsecured indebtedness. The notes will be issued in denominations of $2,000 and integral multiples of $1,000 in
excess thereof.
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The notes are a new issue of securities for which there currently is no established trading market. We do not intend to
list the notes on any securities exchange.

Investing in the notes involves risks. See _Risk Factors on page S-7 of this prospectus supplement to read about
important factors you should consider before buying the notes.

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

Per Note Total

Public Offering Price () % $
Underwriting Discount 2 % $
Proceeds to Clorox (before expenses) % $
(1) Plus accrued interest, if any, from , 2017, if settlement occurs after such date.
(2) The underwriters will also be reimbursed for certain expenses incurred in this offering. See Underwriting for

details.
The underwriters expect to deliver the notes to purchasers in book-entry form only through The Depository Trust
Company and its participants, including Euroclear and Clearstream, Luxembourg, on or about , 2017.

Joint Book-Running Managers

Citigroup Morgan Stanley MUFG Wells Fargo Securities
Prospectus Supplement dated September , 2017
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You should rely only on the information contained in or incorporated by reference into this prospectus
supplement, the accompanying prospectus (except to the extent modified or superseded by a subsequently filed
document) and any related free writing prospectus. We have not, and the underwriters have not, authorized
anyone to provide you with different information. We are not, and the underwriters are not, making an offer to
sell these securities in any jurisdiction where the offer is not permitted. You should assume that the
information contained in this prospectus supplement, the accompanying prospectus, any related free writing
prospectus and any documents incorporated by reference herein or therein is accurate as of the respective
dates of the applicable documents. Our business, financial condition, results of operations and prospects may
have changed since those respective dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is in two parts. The first part is this prospectus supplement, which contains the terms of this offering of
notes. The second part is the accompanying prospectus dated December 4, 2014, which is part of our Registration
Statement on Form S-3.

This prospectus supplement may add to, update or change the information in the accompanying prospectus. If
information contained in or incorporated by reference into this prospectus supplement is inconsistent with information
contained in or incorporated by reference into the accompanying prospectus, this prospectus supplement (including
the information incorporated herein) will apply and will supersede that information in, or incorporated by reference
into, the accompanying prospectus.

It is important for you to read and consider all information contained in or incorporated by reference into this
prospectus supplement and the accompanying prospectus in making your investment decision. You should also read
and consider the information in the documents to which we have referred you in Incorporation of Documents by
Reference in this prospectus supplement.

In this prospectus supplement and the accompanying prospectus, unless the context requires otherwise, the terms we,
us, our, the Company, and Clorox referto The Clorox Company and its subsidiaries; and the term notes refers tc
% Senior Notes due offered hereby.

FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated herein by reference

contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended (the
Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ), and such

forward-looking statements involve risks and uncertainties. Except for historical information, matters discussed by the

Company, including statements about future volume, sales, foreign currencies, costs, cost savings, margin, earnings,

earnings per share, diluted earnings per share, foreign currency exchange rates, cash flows, plans, objectives,

expectations, growth, or profitability, are forward-looking statements based on management s estimates, assumptions

and projections. Words such as could, may, expects, anticipates, targets, goals, projects, intends, plan
seeks, estimates, predicts, and variations on such words, and similar expressions that reflect our current views with

respect to future events and operational and financial performance, are intended to identify such forward-looking

statements. These forward-looking statements are only predictions, subject to risks and uncertainties, and actual

results could differ materially from those discussed by the Company. Important factors that could affect performance

and cause results to differ materially from management s expectations are described in the section entitled Risk Factors

and Management s Discussion and Analysis of Financial Condition and Results of Operation in the Company s Annual

Report on Form 10-K for the fiscal year ended June 30, 2017, and as updated from time to time in the Company s

filings with the Securities and Exchange Commission (  SEC ). These factors include, but are not limited to:

intense competition in the Company s markets;

volatility and increases in commodity costs such as resin, sodium hypochlorite and agricultural commodities, and
increases in energy, transportation or other costs;
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the ability of the Company to drive sales growth, increase price and market share, grow its product categories and
manage favorable product and geographic mix;

dependence on key customers and risks related to customer consolidation and ordering patterns;

the impact of increases in sales of consumer products through alternative retail channels;

risks related to reliance on information technology systems, including potential security breaches, cyber-attacks,
privacy breaches or data breaches that result in the unauthorized disclosure of consumer, customer, employee or
Company information, or service interruptions;

S-1
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lower revenue or increased costs resulting from government actions and regulations;

the ability of the Company to successfully manage global political, legal, tax and regulatory risks, including
changes in regulatory or administrative activity;

risks relating to acquisitions, new ventures and divestitures, and associated costs, including the potential for asset
impairment charges related to, among others, intangible assets and goodwill;

worldwide, regional and local economic and financial market conditions;

risks related to international operations and international trade, including political instability;
government-imposed price controls or other regulations; foreign currency exchange rate controls, including
periodic changes in such controls, fluctuations and devaluations; changes in trade, tax or U.S. immigration
policies; labor claims, labor unrest and inflationary pressures, particularly in Argentina; potential negative impact
and liabilities from the use, storage and transportation of chlorine in certain international markets where chlorine
is used in the production of bleach; and the possibility of nationalization, expropriation of assets or other
government action;

the ability of the Company to innovate and to develop and introduce commercially successful products;

the ability of the Company to implement and generate cost savings and efficiencies;

the success of the Company s business strategies;

the Company s ability to maintain its business reputation and the reputation of its brands;

risks related to the potential increase in the Company s purchase price for The Procter & Gamble Company s
( P&G ) interest in the GRbusiness and the impact from the decision on whether or not to extend the term of the
related agreement with P&G;

supply disruptions and other risks inherent in reliance on a limited base of suppliers;

the impact of product liability claims, labor claims and other legal or tax proceedings, including in foreign
jurisdictions;

the Company s ability to attract and retain key personnel;
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environmental matters, including costs associated with the remediation and monitoring of past contamination, and
possible increases in costs resulting from actions by relevant regulators, and the handling and/or transportation of
hazardous substances;

the impact of natural disasters, terrorism and other events beyond the Company s control;

the Company s ability to maximize, assert and defend its intellectual property rights;

any infringement or claimed infringement by the Company of third-party intellectual property rights;

the effect of the Company s indebtedness and credit rating on its business operations and financial results;

the Company s ability to pay and declare dividends or repurchase its stock in the future;

the Company s ability to maintain an effective system of internal controls;

uncertainties relating to tax positions, tax disputes and changes in the Company s tax rate;

the accuracy of the Company s estimates and assumptions on which its financial projections are based;

risks related to the Company s discontinuation of operations in Venezuela; and

the impacts of potential stockholder activism.

The forward-looking statements in this prospectus supplement, the accompanying prospectus and the documents
incorporated herein by reference are based on management s current views and assumptions regarding future events
and speak only as of the date when made. We undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as required by
the federal securities laws.

S-2
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information about us and this offering. It does not contain all of the information that
may be important to you in deciding whether to purchase the notes. We encourage you to read the entire prospectus
supplement, the accompanying prospectus and the documents that we have filed with the SEC that are incorporated
by reference into this prospectus supplement and the accompanying prospectus prior to deciding whether to purchase
the notes.

The Clorox Company

We are a leading multinational manufacturer and marketer of consumer and professional products with fiscal year
2017 net sales of $6.0 billion and approximately 8,100 employees worldwide as of June 30, 2017.

We sell our products primarily through mass retail and grocery outlets, warehouse clubs, dollars stores, e-commerce
channels, military stores and other retail outlets, and medical supply distributors. We market some of the most trusted
and recognized consumer brand names, including our namesake bleach and cleaning products, Pine-Sol® cleaners,
Liquid-Plumr® clog removers, Poett® home care products, Fresh Step® cat litter, Glad® bags, wraps and container
products, Kingsford® and Match Light® charcoal, RenewLife® digestive health products, Hidden Valley® dressings
and sauces, Brita® water-filtration products, and Burt s Beé® natural personal care products. We also market to
professional services channels, including infection control products for the healthcare industry with the Clorox
Healthcare® brand and Clorox Commercial Solutions® brand. More than 80% of our sales are generated from brands
that hold the No. 1 or No. 2 market share positions in their categories.

Our executive offices are located at 1221 Broadway, Oakland, California 94612-1888. Our telephone number is
(510) 271-7000 and our website address is TheCloroxCompany.com. Information on our website is not incorporated
by reference and does not constitute part of this prospectus supplement or the accompanying prospectus.

S-3
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The Offering
The Clorox Company.
$ principal amount of % Senior Notes due

The notes mature on

and of each year, beginning on , 2018.

The notes will be our senior unsecured obligations and will rank equally
and ratably in right of payment with all of our existing and future senior
unsecured indebtedness and senior to any future subordinated unsecured
indebtedness. The notes will be effectively subordinated to any of our
existing and future secured indebtedness to the extent of the assets
securing such indebtedness and will be structurally subordinated to any
indebtedness and other liabilities of our subsidiaries.

Prior to (the Par Call Date), we may redeem all or any portion

of the notes at our option at any time at the make-whole redemption

price, as described in Description of Notes Optional Redemption. On or
after the Par Call Date, we may redeem all or any portion of the notes at
our option at any time at a redemption price equal to 100% of the

principal amount of the notes being redeemed plus accrued and unpaid
interest to, but excluding, the date of redemption. See Description of
Notes Optional Redemption.

The indenture governing the notes contains covenants that, among other
things, limit our ability and the ability of certain of our subsidiaries to
create liens and enter into sale-leaseback transactions and limit our
ability to merge or consolidate with or into another person or to sell,
lease or convey all or substantially all of our assets.

If a Change of Control Triggering Event occurs, as defined in this
prospectus supplement, we must offer to repurchase the notes at a price
equal to 101% of the principal amount of the notes, plus accrued and
unpaid interest, if any, to the date of purchase. See Description of
Notes Change of Control Triggering Event.
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The notes and the indenture are governed by the laws of the State of New
York.

The estimated net proceeds to us from the sale of the notes will be
approximately $ (after deducting the underwriting discount and our
offering expenses). We will use the net proceeds from this offering for
the repayment of all or a portion of our outstanding 5.95% Senior Notes
due October 2017 at maturity. Any remaining net proceeds will be used
for general corporate purposes. See Use of Proceeds in this prospectus
supplement.

We may reopen this series of notes and issue an unlimited principal
amount of additional notes in the future, as described in Description of
Debt Securities General Terms of the Debt Securities in the
accompanying prospectus.

S-4
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Risk Factors

Trustee, Registrar and Paying Agent

Table of Contents

See Risk Factors on page S-7 and the other information contained in or
incorporated by reference into this prospectus supplement and the
accompanying prospectus for a discussion of certain factors you should
carefully consider before deciding to invest in the notes.

Wells Fargo Bank, National Association.

S-5

12



Edgar Filing: CLOROX CO /DE/ - Form 424B3

Table of Conten
Summary Financial Information

The following table presents our summary historical financial and other data as of and for the fiscal years ended

June 30, 2017 through 2013. The financial data as of and for the five fiscal years ended June 30, 2017 has been
derived from our audited consolidated financial statements. Our historical results are not necessarily indicative of the
results of operations for future periods. The summary consolidated historical financial and other data set forth below
should be read in conjunction with Management s Discussion and Analysis of Financial Condition and Results of
Operations and our historical consolidated financial statements and the related notes contained in our Annual Report
on Form 10-K for the fiscal year ended June 30, 2017, which is incorporated by reference into this prospectus
supplement and the accompanying prospectus.

As of or for the Year Ended June 30,

Dollars in millions, except share data 2017 2016 2015 2014 2013
OPERATIONS

Net sales $5973  $5,761 $5,655 $5,514 $5,533
Gross profit 2,671 2,598 2,465 2,356 2,391
Earnings from continuing operations $ 703 $ 648 $ 606 $ 579 $ 573
(Losses) earnings from discontinued operations, net of tax ) (26) 1) (1)
Net earnings $ 701 $ 648 $ 580 $ 558 $ 572
COMMON STOCK

Earnings per share
Continuing operations

Basic $ 545 $ 501 $ 465 $ 447 § 437
Diluted 5.35 4.92 4.57 4.39 4.31
Dividends declared per share 3.24 3.11 2.99 2.87 2.63
OTHER DATA

Total assets(D $4573 $4,510 $4,154 $4,251 $4302
Long-term debt() 1,391 1,789 1,786 1,588 2,161
Ratio of earnings to fixed charges 10x 10x 8x 8x 7x

(1) Prior year amounts have been retrospectively adjusted to conform to the current year presentation of debt
issuance costs required by ASU No. 2015-03, Simplifying the Presentation of Debt Issuance Costs. See Note 1 to
the Company s historical consolidated financial statements and related notes contained in our Form 10-K for the
fiscal year ended June 30, 2017 for details.

S-6
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RISK FACTORS

You should carefully consider the following risk factors and the information under the heading Risk Factors in our
Annual Report on Form 10-K for the fiscal year ended June 30, 2017, which is incorporated by reference into this
prospectus supplement and the accompanying prospectus, as well as the other information contained in or
incorporated by reference into this prospectus supplement and the accompanying prospectus, before making an
investment decision. Additional risks and uncertainties that are not currently known to us or that are not currently
believed by us to be material may also harm our business operations and financial results.

Risks Related to the Notes

The indenture does not restrict the amount of additional debt that we may incur.

The indenture under which the notes will be issued does not place any limitation on the amount of unsecured debt that
we may incur. Our incurrence of additional debt may have important consequences for you as a holder of the notes,
including making it more difficult for us to satisfy our obligations with respect to the notes, reducing the trading value
of your notes, if any, and causing a risk that the credit rating of the notes is lowered or withdrawn.

Our credit ratings may not reflect the risks of investing in the notes.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real or
anticipated changes in our credit ratings will generally affect the market value of the notes. These credit ratings may
not reflect the potential impact of risks relating to the structure or marketing of the notes. Agency ratings are not a
recommendation to buy, sell or hold any security, and may be revised or withdrawn at any time by the issuing

organization. Each agency s rating should be evaluated independently of any other agency s rating.

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

The notes are a new issue of securities for which there currently is no established trading market. We do not intend to
list the notes on any securities exchange. While the underwriters of the notes have advised us that they intend to make

a market in the notes, the underwriters will not be obligated to do so and may stop their market making at any time.
No assurance can be given:

as to the development or continuation of any market for the notes;

as to the liquidity of any market that does develop; or

as to your ability to sell your notes or the price at which you may be able to sell your notes.

The absence of an active trading market could have an adverse effect on the liquidity and value of the notes.

We may not be able to repurchase the notes upon a change of control triggering event.
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Upon the occurrence of a Change of Control Triggering Event, as defined in Description of Notes Change of Control
Triggering Event in this prospectus supplement, each holder of notes will have the right to require us to repurchase all
or any part of such holder s notes at a price equal to 101% of their principal amount, plus accrued and unpaid interest,
if any, to the date of repurchase. If we experience a Change of Control Triggering Event, there can be no assurance
that we would have sufficient financial resources available to satisfy our obligations to repurchase the notes, or other
outstanding notes with the same or a similar repurchase obligation. Our failure to repurchase the notes as required
under the indenture governing the notes would result in a default under the indenture, which could have material
adverse consequences for us and the holders of the notes. See Description of Notes Change of Control Triggering
Event.

S-7
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the periods indicated:

Year Ended June 30,
2017 2016 2015 2014 2013
Ratio of earnings to fixed charges 10x 10x 8x 8x 7x

For purposes of computing the ratio of earnings to fixed charges, earnings represent earnings from continuing
operations before income taxes and income from equity investees, amortization of capitalized interest, distributed
income from equity investees, and fixed charges. Fixed charges represent interest expense and the portion of rents
representative of an interest factor.

S-8
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USE OF PROCEEDS
The estimated net proceeds to us from the sale of the notes will be approximately $ (after deducting the
underwriting discount and our offering expenses). We will use the net proceeds from this offering for the repayment

of all or a portion of our $400 million in outstanding 5.95% Senior Notes due October 2017 at maturity. Any
remaining net proceeds will be used for general corporate purposes.

S-9
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CAPITALIZATION

The following table sets forth, as of June 30, 2017, our cash and cash equivalents and our capitalization:

on a historical basis; and

as adjusted to give effect to the issuance of the notes offered hereby and the use of the proceeds therefrom.
You should read this table in conjunction with our consolidated financial statements and the notes thereto, which are
incorporated herein by reference.

As of June 30, 2017
As Adjusted to
Reflect the
Dollars in millions Historical Offering
Cash and cash equivalents $ 418 $
Short-term debt and current portion of long-term debt:
Notes and loans payable $ 404 $
5.95% Senior Notes due October 2017(D) 400
Total short-term debt and current portion of long-term debt $ 804 $
Long-term debt(:
3.80% Senior Notes due November 2021 $ 298 $
3.05% Senior Notes due September 2022 596
3.50% Senior Notes due December 2024 497
% Senior Notes due offered hereby
Total long-term debt $1,391 $
Stockholders equity 542
Total capitalization $1,933 $

(1) Long-term debt is carried at face value net of unamortized discounts, premiums and debt issuance costs.

S-10
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DESCRIPTION OF NOTES
General

The following description of the notes we are offering supplements, and to the extent inconsistent therewith
supersedes, the description of the general terms and provisions of the debt securities set forth in Description of Debt
Securities in the accompanying prospectus. We refer you to that description.

We will issue the notes offered hereby under an Indenture dated as of October 9, 2007 between us and The Bank of
New York Trust Company, N.A., as trustee, as supplemented in connection with the issuance of notes in 2009 by the
First Supplemental Indenture dated as of November 9, 2009, which designates Wells Fargo Bank, National
Association, as a trustee under the indenture with respect to one or more series of notes. The indenture will be
supplemented in connection with the issuance of the notes in this offering by the Sixth Supplemental Indenture. The
Company may from time to time increase the aggregate principal amount of the notes authorized or issue any other
series of debt securities under the indenture without the consent of the registered holders of the notes.

We do not currently intend to list the notes on any national securities exchange or to seek approval for quotation
through any automated quotation system. We cannot assure you that an active public trading market for the notes will
develop. The absence of an active public trading market could have an adverse effect on the liquidity and value of the
notes.

Principal, Maturity and Interest

The aggregate principal amount of the notes is $ million. The notes will mature on and will bear
interest at the rate per annum shown on the cover page of this prospectus supplement. Interest on the notes will accrue
from the date of original issuance, or from the most recent interest payment date to which interest has been paid or
provided for. We will pay interest on the notes semi-annually on and of each year, beginning on

, 2018, to holders of record at the close of business on the immediately preceding and ,
respectively (whether or not a Business Day). If any interest payment date, maturity date or redemption date falls on a
day that is not a business day, the payment will be made on the next business day and no interest will accrue for the
period from and after such interest payment date, maturity date or redemption date.

Interest on the notes will be paid to the persons in whose names the notes are registered at the close of business on the

applicable record date whether or not a Business Day. The principal of the notes will be paid upon surrender of the

notes at the designated corporate trust office of the trustee. For so long as the notes are represented by global notes, we

will make payments of interest by wire transfer to The Depository Trust Company ( DTC ) or its nominee, as the case

may be, which will distribute payments to beneficial holders in accordance with its customary procedures. See
Book-Entry Issuance.

The notes will be issued in denominations of $2,000 and any integral multiple of $1,000 in excess thereof.
Optional Redemption
Prior to (the date that is months prior to the maturity date of the notes (the Par Call Date )), the

notes will be redeemable, at our option, at any time in whole, or from time to time in part, at a make-whole
redemption price equal to the greater of:
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100% of the principal amount of the notes; and

the sum of the present values of the remaining scheduled payments on the notes consisting of principal and interest
on the notes being redeemed that would be due if such notes matured on the Par Call Date (exclusive of interest
accrued to the date of redemption), discounted to the date of redemption on a semiannual basis (assuming a 360-day
year consisting of twelve 30-day months) at the applicable Treasury Yield plus basis points plus,

in each case, accrued and unpaid interest to, but excluding, the date of redemption.
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On or after the Par Call Date, the notes will be redeemable, at our option, at any time in whole, or from time to time in
part, at a redemption price equal to 100% of the principal amount of the notes being redeemed plus accrued and
unpaid interest to, but excluding, the date of redemption.

The notes called for redemption become due on the date fixed for redemption. Notices of redemption will be mailed
by first-class mail or sent by electronic transmission at least 30 days but not more than 60 days before the redemption
date to each holder of notes to be redeemed at its registered address. The notice of redemption for the notes will state,
among other things, the amount to be redeemed. On and after the date of redemption, interest will cease to accrue on
any notes that are redeemed. If less than all the notes are redeemed at any time, the trustee will select notes by lot or
on a pro rata basis or by any other method the trustee deems fair and appropriate in accordance with the applicable
procedures of DTC.

For purposes of determining the make-whole redemption price with respect to the notes, the following definitions are
applicable:

Comparable Treasury Issue means the United States Treasury security selected by an Independent Investment Banker
as having a maturity comparable to the remaining term of the notes to be redeemed (assuming for this purpose that the
notes matured on the Par Call Date) that would be utilized, at the time of selection and in accordance with customary
financial practice, in pricing new issues of corporate debt securities of comparable maturity to the remaining terms of
the notes.

Comparable Treasury Price means, with respect to any redemption date, (1) the Reference Treasury Dealer Quotation
for such redemption date, after excluding the highest and lowest of the Reference Treasury Dealer Quotations, or (2),
if we are unable to obtain at least four such Reference Treasury Dealer Quotations, the average of all Reference
Treasury Dealer Quotations obtained by us.

Independent Investment Banker means Citigroup Global Markets Inc., Morgan Stanley & Co. LLC, MUFG Securities
Americas Inc. or Wells Fargo Securities, LLC as selected by us or, if all such firms are unwilling or unable to select
the applicable Comparable Treasury Issue, an independent investment banking institution of national standing
appointed by us.

Reference Treasury Dealer means each of (i) Citigroup Global Markets Inc., Morgan Stanley & Co. LLC or Wells
Fargo Securities, LLC, and their respective successors; provided, however, that if any of the foregoing cease to be a
U.S. government securities dealer in New York City (a Primary Treasury Dealer ), we shall substitute therefore another
Primary Treasury Dealer; and (ii) a Primary Treasury Dealer selected by MUFG Securities Americas Inc.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date for the notes, an average, as determined by us, of the bid and asked prices for the Comparable Treasury Issue for
the notes, expressed in each case as a percentage of its principal amount, quoted in writing to the trustee by the
Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding the redemption
date.

Treasury Yield means, with respect to any redemption date applicable to the notes, the rate per annum equal to the
semiannual equivalent yield to maturity, computed as of the third business day immediately preceding the redemption
date, of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue, expressed as a
percentage of its principal amount, equal to the applicable Comparable Treasury Price for the redemption date.
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Except as set forth above, the notes will not be redeemable by us prior to maturity and will not be entitled to the
benefit of any sinking fund.
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Change of Control Triggering Event

If a Change of Control Triggering Event occurs, as defined in this prospectus supplement, unless we have exercised

any right to redeem the notes as described herein, you will have the right to require us to repurchase all or any part
(equal to $2,000 or an integral multiple of $1,000 in excess thereof) of your notes pursuant to the offer described

below (the Change of Control Offer ). In the Change of Control Offer, we will offer payment in cash equal to 101% of
the aggregate principal amount of such notes repurchased plus accrued and unpaid interest, if any, on the notes
repurchased, to the date of purchase (the Change of Control Payment ). Within 30 days following the date upon which
the Change of Control Triggering Event occurs, or, at our option, prior to any Change of Control but after the public
announcement of the pending Change of Control, we will send a notice to you describing the terms of the Change of
Control Offer. Such notice will state, among other things, the purchase date, which date will be no earlier than 30 days
and no later than 60 days from the date such notice is mailed (the Change of Control Payment Date ), pursuant to the
procedures described in such notice. If the notice is mailed prior to the date of consummation of the Change of

Control, it will state that the Change of Control Offer is conditioned on the Change of Control being completed on or
prior to the Change of Control Payment Date.

We will comply with the requirements of Rule 14e-1 under the Exchange Act, and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the
notes as a result of a Change of Control Triggering Event. To the extent that the provisions of any securities laws or
regulations conflict with the Change of Control Triggering Event provisions of the indenture, we will comply with the
applicable securities laws and regulations and will not be deemed to have breached our obligations under the Change
of Control Triggering Event provisions by virtue of such conflicts.

We will not be required to make a Change of Control Offer if a third party makes an offer to purchase the notes at a
purchase price equal to 101% of the aggregate principal amount thereof plus accrued and unpaid interest, if any, on
such notes to the date of purchase, in the manner, at the times and otherwise in compliance with the requirements for a
Change of Control Offer made by us and such third party purchases all the notes properly tendered and not withdrawn
under its offer.

On the Change of Control Payment Date, we will, to the extent lawful:

accept for payment all notes or portions of notes properly tendered pursuant to the Change of Control Offer;

prior to 11 a.m. New York City time, deposit with the paying agent an amount equal to the Change of
Control Payment in respect of all notes or portions of notes properly tendered; and

deliver or cause to be delivered to the trustee for cancellation the notes properly accepted together with an officers
certificate stating the aggregate principal amount of the notes being purchased by us.
For purposes of the foregoing discussion of a repurchase at the option of holders upon the occurrence of a Change of
Control, the following definitions are applicable:

Capital Stock of any Person means any and all shares, interests, rights to purchase, warrants, options, participations or
other equivalents of or interests in (however designated) equity of such Person, including any preferred stock and

limited liability or partnership interests (whether general or limited), but excluding any debt securities convertible into
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Change of Control means the occurrence of any of the following: (1) the direct or indirect sale, lease, transfer,
conveyance or other disposition (other than by way of merger or consolidation), in one or a series of related
transactions, of all or substantially all of our properties or assets and of our subsidiaries properties or assets taken as a
whole to any person (as that term is used in Section 13(d)(3) of the Exchange Act) other than us or one of our
subsidiaries; (2) the adoption of a plan relating to our liquidation or dissolution; (3) the consummation of any
transaction (including, without limitation, any merger or consolidation), the result of which is that any person (as
defined in clause (1) above) becomes the beneficial owner, directly or indirectly, of more than 50%
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of our then outstanding Voting Stock (measured by voting power rather than number of shares); (4) the first day on
which a majority of the members of our board of directors are not Continuing Directors; or (5) we consolidate with, or
merge with or into, any Person, or any Person consolidates with, or merges with or into, us, in any such event pursuant
to a transaction in which any of our outstanding Voting Stock or Voting Stock of such other Person is converted into
or exchanged for cash, securities or other property, other than any such transaction where the shares of our Voting
Stock outstanding immediately prior to such transaction constitute, or are converted into or exchanged for, a majority
of the Voting Stock of the surviving Person immediately after giving effect to such transaction.

Change of Control Triggering Event means the notes cease to be rated Investment Grade by both Rating Agencies on
any date during the period commencing 60 days prior to the date of the public notice of an arrangement that could
result in a Change of Control until 60 days following consummation of such Change of Control (the Trigger Period ),
(which Trigger Period shall be extended so long as the rating of the notes is under publicly announced consideration
for possible downgrade by either of the Rating Agencies). Unless both Rating Agencies are providing a rating for the
notes at the commencement of any Trigger Period, the notes will be deemed to have ceased to be rated Investment
Grade by such Rating Agencies during that Trigger Period. Notwithstanding the foregoing, no Change of Control
Triggering Event will be deemed to have occurred in connection with any particular Change of Control unless and
until such Change of Control has actually been completed.

Continuing Director means, as of any date of determination, any member of our board of directors who (1) was a
member of our board of directors on the date of the issuance of the notes; or (2) was nominated for election or elected
to our board of directors with the approval of a majority of the Continuing Directors who were members of our board
of directors at the time of such nomination or election.

Investment Grade means a rating equal to or higher than Baa3 (or the equivalent) by Moody s and BBB- (or the
equivalent) by S&P.

Moody s means Moody s Investors Service, Inc.

Person means any individual, corporation, partnership, joint venture, association, joint stock company, trust,
unincorporated organization, limited liability company, government or any agency or political subdivision thereof or
any other entity, and includes a person as used in Section 13(d)(3) of the Exchange Act.

Rating Agencies means (1) each of Moody s and S&P; and (2) if either of Moody s or S&P ceases to rate the notes or
fails to make a rating of the notes publicly available for reasons outside of our control, a nationally recognized
statistical rating organization within the meaning of Section 3(a)(62) of the Exchange Act, selected by us (as certified
by a resolution of our board of directors) as a replacement agency for Moody s or S&P, or both as the case may be.

S&P means S&P Global Ratings, a division of S&P Global Inc., and its successors.

Voting Stock of a Person means all classes of Capital Stock of such Person then outstanding and normally entitled to
vote in the election of directors, managers or trustees, as applicable.

Ranking
The notes will be senior unsecured obligations, ranking equally and ratably with all of our existing and future senior
unsecured indebtedness and senior to any future subordinated unsecured indebtedness. The notes will be effectively

subordinated to any of our existing and future secured indebtedness, to the extent of the assets securing such
indebtedness, and will be structurally subordinated to any indebtedness and other liabilities of our subsidiaries.
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Book-Entry Issuance

The notes will be represented by one or more global notes that will be deposited with and registered in the name of
DTC or its nominee. We will not issue certificated notes to you, except in the limited circumstances described below.
Each global note will be issued to DTC, which will keep a computerized record of its participants whose clients have
purchased the notes. Each participant will then keep a record of its own clients. Unless it is exchanged in whole or in
part for a certificated note, a global note may not be transferred. DTC, its nominees and their successors may,
however, transfer a global note as a whole to one another, and these transfers are required to be recorded on our
records or a register to be maintained by the trustee.

Beneficial interests in a global note will be shown on, and transfers of beneficial interests in the global note will be
made only through, records maintained by DTC and its participants. DTC has provided us with the following
information: DTC is a limited purpose trust company organized under the New York Banking Law, a banking
organization within the meaning of the New York Banking Law, a member of the Federal Reserve System, a clearing
corporation within the meaning of the New York Uniform Commercial Code and a clearing agency registered under
the provisions of Section 17A of the Exchange Act. DTC holds securities that its direct participants deposit with DTC.
DTC also records the settlements among direct participants of securities transactions, such as transfers and pledges, in
deposited securities through electronic computerized book-entry changes in accounts of the participants, thereby
eliminating the need for physical movement of securities certificates. DTC s participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations, some of which own DTC.

Access to DTC s book-entry system is also available to others, such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a participant, either directly or indirectly. The
rules that apply to DTC and its participants are on file with the SEC.

We have provided the description of the operations and procedures of DTC in this prospectus supplement solely as a
matter of convenience. These operations and procedures are solely within the control of DTC and are subject to
change by DTC from time to time. None of us, the underwriters or the trustee takes any responsibility for these
operations or procedures, and you are urged to contact DTC or its participants directly to discuss these matters.

We expect that under procedures established by DTC:

upon deposit of the global notes with DTC or its custodian, DTC will credit on its book-entry registration and
transfer system the accounts of direct participants designated by the underwriters with portions of the principal
amounts of the global notes; and

ownership of the notes will be shown on, and the transfer of ownership thereof will be effected only through,

records maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct

and indirect participants, with respect to interests of persons other than participants.
The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in
definitive form. Accordingly, the ability to transfer interests in the notes represented by a global note to those persons
may be limited. In addition, because DTC can act only on behalf of its participants, who in turn act on behalf of
persons who hold interests through participants, the ability of a person having an interest in notes represented by a
global note to pledge or transfer those interests to persons or entities that do not participate in DTC s system, or
otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security in
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respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the
sole owner or holder of the notes represented by that global note for all purposes under the indenture and under the
notes. Except as provided below, owners of beneficial interests in a global note will not be entitled to have notes
represented by that global note registered in their names, will not receive or be entitled to receive physical delivery of
certificated notes and will not be considered the owners or holders thereof under the
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indenture or under the notes for any purpose, including with respect to the giving of any direction, instruction or
approval to the trustee, or receive notices. Accordingly, each holder owning a beneficial interest in a global note must
rely on the procedures of DTC and, if that holder is not a direct or indirect participant, on the procedures of the
participant through which that holder owns its interest, to exercise any rights of a holder of notes under the indenture
or a global note.

Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments
made on account of notes by DTC or for maintaining, supervising or reviewing any records of DTC relating to the
notes. Neither we nor the trustee has any responsibility or liability for any act or omission of DTC.

DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation ( DTCC ). DTCC is the holding
company for DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are
registered clearing agencies. DTCC is owned by the users of its regulated subsidiaries.

When you purchase notes through the DTC system, the purchases must be made by or through a direct participant,
which will receive credit for the notes on DTC s records. When you actually purchase the notes, you will become their
beneficial owner. Your ownership interest will be recorded only on the direct or indirect participants records. DTC
will have no knowledge of your individual ownership of the notes. DTC s records will show only the identity of the
direct participants and the principal amount of the notes held by or through them. You will not receive a written
confirmation of your purchase or sale or any periodic account statement directly from DTC. You should instead
receive these from your direct or indirect participant. As a result, the direct or indirect participants are responsible for
keeping accurate account of the holdings of their customers. The trustee will wire payments on the notes to DTC s
nominee. We and the trustee will treat DTC s nominee as the owner of each global note for all purposes. Accordingly,
we, the trustee and any paying agent will have no direct responsibility or liability to pay amounts due on a global note
to you or any other beneficial owners of that global note.

Itis DTC s current practice, upon receipt of any payment of distributions or liquidation amounts, to proportionately
credit direct participants accounts on the payment date based on their holdings. In addition, it is DTC s current practice
to pass through any consenting or voting rights, if applicable, to such participants by using an omnibus proxy. Those
participants will, in turn, make payments to and solicit votes, if applicable, from you, the beneficial owner of notes,
based on their customary practices. Payments to you will be the responsibility of the participants and not of DTC, the
trustee or our Company.

Notes represented by one or more global notes will be exchangeable for certificated notes with the same terms in
authorized denominations only if:

DTC is unwilling or unable to continue as a depositary or ceases to be a clearing agency registered under applicable
law, and a successor is not appointed by us within 90 days;

an event of default occurs and is continuing in respect of the notes; or

we decide to discontinue the book-entry system.
If a global note is exchanged for certificated notes, the trustee will keep the registration books for the notes at its
corporate office and follow customary practices and procedures regarding those certificated notes. In connection with
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any proposed exchange of a certificated note for a global note, the issuer or DTC shall be required to use
commercially reasonable efforts to provide or cause to be provided to the trustee all information necessary to allow
the trustee to comply with any applicable tax reporting obligations, including without limitation any cost basis
reporting obligations under Section 6045 of the Internal Revenue Code. The trustee shall be entitled rely on
information provided to it and shall have no responsibility to verify or ensure the accuracy of such information.
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Euroclear and Clearstream, Luxembourg

Links have been established among DTC, Euroclear Bank S.A./N.V. ( Euroclear ), and Clearstream Banking, S.A.

( Clearstream, Luxembourg ), which are two European book-entry depositaries similar to DTC, to facilitate the initial
issuance of notes sold outside the United States and cross-market transfers of the notes associated with secondary
market trading.

Noteholders may hold their notes through the accounts maintained by Euroclear or Clearstream, Luxembourg in DTC
only if they are participants of those systems, or indirectly through organizations that are participants in those systems.

Euroclear and Clearstream, Luxembourg will hold omnibus book-entry positions on behalf of their participants
through customers securities accounts in Euroclear s and Clearstream, Luxembourg s names on the books of their
respective depositaries, which in turn will hold such positions in customers securities accounts in the names of the
nominees of the depositaries on the books of DTC. All securities in Euroclear and Clearstream, Luxembourg are held
on a fungible basis without attribution of specific certificates to specific securities clearance accounts.

Transfers of notes by persons holding through Euroclear or Clearstream, Luxembourg participants will be effected
through DTC, in accordance with DTC rules, on behalf of the relevant European international clearing system by its
depositaries; however, such transactions will require delivery of exercise instructions to the relevant European
international clearing system by the participant in such system in accordance with its rules and procedures and within
its established deadlines (European time). The relevant European international clearing system will, if the exercise
meets its requirements, deliver instructions to its depositaries to take action to effect the exercise of the notes on its
behalf by delivering notes through DTC and receiving payment in accordance with its normal procedures for next-day
funds settlement. Payments with respect to the notes held through Euroclear and Clearstream, Luxembourg will be
credited to the cash accounts of Euroclear participants or Clearstream, Luxembourg participants in accordance with
the relevant system s rules and procedures, to the extent received by its depositaries.

Euroclear and Clearstream, Luxembourg may change any of their policies without notice.
Concerning the Trustee

The trustee with respect to the notes is Wells Fargo Bank, National Association, which will also serve as registrar and
paying agent with respect to the notes.

Same-Day Settlement and Payment

Settlement for the notes will be made by the underwriters in immediately available funds. For so long as the notes are
represented by global notes, we will make all payments of principal and interest in immediately available funds.

Secondary trading in long-term notes and debentures of corporate issuers is generally settled in clearing-house or
next-day funds. In contrast, the notes will trade in the Same-Day Funds Settlement System maintained by DTC until
maturity, and secondary market trading activity in the notes will, therefore, be required by DTC to settle in
immediately available funds. We cannot assure you as to the effect, if any, of settlement in immediately available
funds on trading activity in the notes.
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CERTAIN UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following discussion describes certain U.S. federal income tax consequences of the acquisition, ownership and
disposition of notes but does not purport to be a complete analysis of all the potential tax considerations relating
thereto. We have based this summary on the provisions of the Internal Revenue Code of 1986, as amended (the Code ),
the applicable Treasury Regulations promulgated or proposed thereunder, judicial authority and current administrative
rulings and practice, all of which are subject to change, possibly on a retroactive basis, or to different interpretation.
The discussion is limited to the U.S. federal income tax consequences to holders who hold the notes as capital assets
within the meaning of Section 1221 of the Code and who purchase the notes at their issue price (i.e., the first price to
the public, excluding bond houses, brokers or similar persons acting in the capacity of underwriters, placement agents
or wholesalers, at which a substantial amount of the notes is sold for money). A capital asset is generally an asset held
for investment rather than as inventory or as property used in a trade or business. This discussion does not address all
of the aspects of U.S. federal income taxation that may be relevant to investors in light of their particular investment

or other circumstances. This discussion also does not address the particular tax consequences that might be relevant to
you if you are subject to special rules under the U.S. federal income tax laws. Special rules apply, for example, if you
are:

a bank, thrift, insurance company, retirement plan, regulated investment company, or other financial institution or
financial service company;

a broker or dealer in securities or foreign currency;

a non-U.S. holder that has a functional currency other than the U.S. dollar;

a partnership or other flow-through entity;

a subchapter S corporation;

a person subject to U.S. alternative minimum tax;

a person who owns the notes as part of a straddle, hedging transaction, constructive sale or other integrated
transaction;

a foreign corporation that is classified as a passive foreign investment company ora controlled foreign corporation
for U.S. federal income tax purposes;

a tax-exempt entity;
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a person who has ceased to be a U.S. citizen or resident alien; or

a person who acquires the notes in connection with his employment or other performance of services.
In addition, the following discussion does not discuss any estate, gift, generation-skipping, transfer, state, local or
foreign tax consequences.

If a partnership (or other pass-through entity) holds the notes, the tax treatment of a partner in the partnership (or other
pass-through entity) will generally depend upon the status of the partner and upon the activities of the partnership (or
such other pass-through entity). If you are a partner in such a partnership (or other pass-through entity), we urge you
to consult your tax advisor.

INVESTORS CONSIDERING THE PURCHASE OF NOTES ARE URGED TO CONSULT THEIR OWN TAX
ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL INCOME TAX LAWS TO
THEIR PARTICULAR SITUATIONS AS WELL AS ANY CONSEQUENCES ARISING UNDER THE U.S.
FEDERAL ESTATE OR GIFT TAX RULES OR UNDER THE LAWS OF ANY STATE, LOCAL OR FOREIGN
TAXING JURISDICTIONS OR UNDER ANY APPLICABLE TAX TREATY.
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U.S. Holders

As explained below, the U.S. federal income tax consequences of acquiring, owning and disposing of notes depend on
whether or not you are a U.S. holder. For purposes of this discussion, you are a U.S. holder if you are a beneficial
owner of the notes and for U.S. federal income tax purposes are:

(a) a citizen or resident of the United States, including an alien individual who is a lawful permanent resident of the
United States or who meets the substantial presence residency test under the U.S. federal income tax laws;

(b) a corporation that is created or organized in or under the laws of the United States, any of the fifty states or the
District of Columbia;

(c) an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

(d) a trust if (1) a court within the United States is able to exercise primary supervision over the administration of the
trust and one or more United States persons have the authority to control all substantial decisions of the trust; or
(2) has a valid election in place under applicable U.S. Treasury Regulations to be treated as a U.S. person.

Payment of Interest

Payments or accruals of stated interest on a note will be taxable to you as ordinary interest income at the time that you
receive or accrue these amounts (in accordance with your regular method of tax accounting). A U.S. holder using the
accrual method of accounting for U.S. federal income tax purposes must include interest on notes in income as interest
accrues. A U.S. holder using the cash receipts and disbursements method of accounting for U.S. federal income tax
purposes must include interest in income when payments are received, or made available for receipt, by the U.S.
holder. It is expected, and this discussion assumes, that the notes will be issued without original issue discount for
U.S. federal income tax purposes.

Additional Payments

In certain circumstances (e.g., Description of Notes Change of Control Triggering Event and  Optional Redemption ),
we may be obligated to pay amounts in excess of stated interest and principal on the notes. The obligation to make

such payments may implicate the provisions of U.S. Treasury Regulations relating to contingent payment debt
instruments. If the notes were deemed to be contingent payment debt instruments, a U.S. holder might be required to
accrue income on the holder s notes in excess of stated interest, and to treat as ordinary income, rather than capital

gain, any income realized on the taxable disposition of a note before the resolution of the contingencies.

According to current U.S. Treasury Regulations, the possibility that any payments in excess of stated interest and
principal will be made pursuant to a Change of Control Triggering Event will not cause the notes to be treated as
contingent payment debt instruments if there is only a remote chance as of the date the notes were issued that such
payments will be made. Because we believe that the likelihood that we will be obligated to make any such payments is
remote, we intend to take the position that the notes are not contingent payment debt instruments on account of the
possibility of excess payments pursuant to a Change of Control Triggering Event.

We also intend to take the position that the notes are not contingent payment debt instruments on account of the
possibility of payments of amounts in excess of stated interest and principal pursuant to an optional redemption
because such excess amounts would be paid pursuant to our option and exercise would cause the yield on the notes to
increase.
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Our determination as to the treatment of these contingencies is binding on a U.S. holder unless such holder discloses
its contrary position in the manner required by applicable U.S. Treasury Regulations. Our determination is not,
however, binding on the IRS, and if the IRS were to challenge this determination, the tax consequences to a holder
could differ materially and adversely from those discussed herein. The remainder of this disclosure assumes that the
notes will not be treated as contingent payment debt instruments.
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Sale, Exchange, Retirement, Redemption or Other Disposition of Notes

A U.S. holder generally will recognize capital gain or loss upon a sale, exchange, retirement or other taxable

disposition of a note measured by the difference, if any, between (i) the amount of cash and the fair market value of

any property received (except to the extent that the cash or other property received in respect of a note is attributable

to the payment of accrued interest on the note, which amount will be taxable as ordinary interest income to the extent

not previously included in income) and (ii) the holder s adjusted tax basis in the note. A U.S. holder s tax basis in a note
generally will be the amount paid for the note. Subject to the discussion above under  Additional Payments, the gain or
loss will be long-term capital gain or loss if the note has been held for more than one year at the time of the sale,

exchange or retirement. Non-co