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CALCULATION OF REGISTRATION FEE

Proposed
Amount Proposed
Maximum
to be Maximum Aggregate
Offering Price Amount of
Registered Per Unit Offering Price Registration Fee(1)
Floating Rate Senior Notes Due
2021 $ 350,000,000 100.00% $ 350,000,000 $ 43,575
Floating Rate Senior Notes Due
2023 $ 500,000,000 100.00% $ 500,000,000 $ 62,250
2.050% Senior Notes due 2021 $ 700,000,000 99.842% $ 698,894,000 $ 87,013
2.500% Senior Notes due 2023 $ 1,000,000,000 99.692% $ 996,920,000 $ 124,117
2.800% Senior Notes due 2024 $ 500,000,000 99.647% $ 498,235,000 $ 62,031
3.050% Senior Notes due 2027 $ 1,000,000,000 99.564% $ 995,640,000 $ 123,958
3.750% Senior Notes due 2047 $ 1,150,000,000 99.749% $1,147,113,500 $ 142,816

(1) Pursuant to Rule 457(e) and Rule 456(b), the total registration fee for this offering is $645,760
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PROSPECTUS SUPPLEMENT

TO PROSPECTUS DATED OCTOBER 11, 2016

UNITED PARCEL SERVICE, INC.
$350,000,000 Floating Rate Senior Notes due 2021
$500,000,000 Floating Rate Senior Notes due 2023

$700,000,000 2.050% Senior Notes due 2021
$1,000,000,000 2.500% Senior Notes due 2023
$500,000,000 2.800% Senior Notes due 2024
$1,000,000,000 3.050% Senior Notes due 2027
$1,150,000,000 3.750% Senior Notes due 2047

We are offering $350,000,000 of Floating Rate Senior Notes due 2021 (the 2021 Floating Rate Notes ), $500,000,000
of Floating Rate Senior Notes due 2023 (the 2023 Floating Rate Notes and, together with the 2021 Floating Rate

Notes, the Floating Rate Notes ), $700,000,000 of 2.050% Senior Notes due 2021 (the 2021 Fixed Rate Notes ),
$1,000,000,000 of 2.500% Senior Notes due 2023 (the 2023 Fixed Rate Notes ), $500,000,000 of 2.800% Senior Notes
due 2024 (the 2024 Fixed Rate Notes ), $1,000,000,000 of 3.050% Senior Notes due 2027 (the 2027 Fixed Rate Notes)
and $1,150,000,000 of 3.750% Senior Notes due 2047 (the 2047 Fixed Rate Notes and, collectively with the 2021
Fixed Rate Notes, the 2023 Fixed Rate Notes, the 2024 Fixed Rate Notes and the 2027 Fixed Rate Notes, the Fixed

Rate Notes ). The Floating Rate Notes and the Fixed Rate Notes are collectively referred to herein as the notes.

We will pay interest on each series of the Floating Rate Notes on January 1, April 1, July 1 and October 1 of each
year, beginning, April 1, 2018. We will pay interest on the 2021 Fixed Rate Notes and the 2023 Fixed Rate Notes on
April 1 and October 1 of each year, beginning April 1, 2018. We will pay interest on the 2024 Fixed Rate Notes, the
2027 Fixed Rate Notes and the 2047 Fixed Rate Notes on May 15 and November 15 of each year, beginning May 15,
2018. The 2021 Floating Rate Notes will bear interest at the rate equal to the 3-month LIBOR rate plus 0.15% basis
points per annum and the 2023 Floating Rate Notes will bear interest at the rate equal to the 3-month LIBOR rate, plus
0.45% basis points per annum; provided, however, that the minimum interest rate on each series of the Floating Rate
Notes shall not be less than 0.000%. The 2021 Fixed Rate Notes will bear interest at the rate of 2.050% per annum,
the 2023 Fixed Rate Notes will bear interest at the rate of 2.500% per annum, the 2024 Fixed Rate Notes will bear
interest at the rate of 2.800% per annum, the 2027 Fixed Rate Notes will bear interest at the rate of 3.050% per annum
and the 2047 Fixed Rate Notes will bear interest at the rate of 3.750% per annum. The 2021 Floating Rate Notes will
mature on April 1, 2021, the 2023 Floating Rate Notes will mature on April 1, 2023, the 2021 Fixed Rate Notes will
mature on April 1, 2021, the 2023 Fixed Rate Notes will mature on April 1, 2023, the 2024 Fixed Rate Notes will
mature on November 15, 2024, the 2027 Fixed Rate Notes will mature on November 15, 2027 and the 2047 Fixed
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Rate Notes will mature on November 15, 2047.

We may redeem some or all of each series of the Fixed Rate Notes at the times and at the applicable redemption prices
described in this prospectus supplement. The Floating Rate Notes will not be redeemable.

The notes will be unsecured obligations and rank equally with our other unsecured and unsubordinated indebtedness
from time to time outstanding. The notes of each series will be issued only in U.S. dollars in denominations of $2,000

and integral multiples of $1,000 in excess thereof.
The notes will not be listed on any securities exchange. There is currently no public market for any series of notes.

Investing in the notes involves risk. See Risk Factors on page S-3 of this prospectus supplement for a discussion of
certain risks that should be considered in connection with an investment in the notes as well as the Risk Factors in
our Annual Report on Form 10-K for the year ended December 31, 2016, which is incorporated by reference into this

prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus to
which it relates is truthful or complete. Any representation to the contrary is a criminal offense.

Price to Underwriting  Proceeds, Before
the Public (1) Discount Expenses, to us (1)

Per 2021 Floating Rate Note 100.000% 0.250% 99.750%
Per 2023 Floating Rate Note 100.000% 0.350% 99.650%
Per 2021 Fixed Rate Note 99.842% 0.250% 99.592%
Per 2023 Fixed Rate Note 99.692% 0.350% 99.342%
Per 2024 Fixed Rate Note 99.647% 0.400% 99.247%
Per 2027 Fixed Rate Note 99.564% 0.450% 99.114%
Per 2047 Fixed Rate Note 99.749% 0.8750% 98.874%
Combined Total $5,186,802,500  $ 24,437,500 $ 5,162,365,000

(1) Plus accrued interest from November 14, 2017, if settlement occurs after that date.
We expect the notes to be delivered in book-entry form only through The Depository Trust Company on or about

November 14, 2017.

Joint Book-Running Managers

Barclays Goldman Sachs & Co. LLC J.P.Morgan SOCIETE GENERALE Wells Fargo Securities
BNP PARIBAS Citigroup BofA Merrill Lynch Mizuho Securities Morgan Stanley UBS Investment Bank
Co-Managers

Table of Contents 3



Edgar Filing: UNITED PARCEL SERVICE INC - Form 424B5

BNY Mellon Capital Markets, LLC CastleOak Securities, L.P. COMMERZBANK Fifth Third Securities HSBC
Lloyds Securities Mizuho Securities MUFG  Standard Chartered Bank The Williams Capital Group, L.P. US Bancorp
The date of this prospectus supplement is November 9, 2017.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement,
the accompanying prospectus or any free writing prospectus filed by us with the Securities and Exchange
Commission (the SEC ). We have not, and the underwriters have not, authorized anyone else to provide you
with different or additional information. If anyone provides you with different or additional information, you
should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any
jurisdiction where the offer and sale is not permitted. You should not assume that the information in this
prospectus supplement, the accompanying prospectus, any free writing prospectus or any document
incorporated by reference is accurate as of any date other than the date of such document. Our business,
financial condition, results of operations and prospects may have changed since those dates.
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It is expected that delivery of the notes will be made against payment therefor on or about the closing date specified
on the cover page of this prospectus supplement, which is the third business day following the date of pricing of the
notes (this settlement cycle being referred to as T+3 ). You should note that trading of the notes on and after the date of
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pricing may be affected by the T+3 settlement. See Underwriting.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document has two parts. The first part consists of this prospectus supplement, which describes the specific terms
of this offering and the notes offered hereby. The second part, the accompanying prospectus, provides more general
information about securities which we may offer, some of which does not apply to this offering. If the description of
the offering varies between this prospectus supplement and the accompanying prospectus, you should rely on the
information in this prospectus supplement.

Before purchasing any notes, you should carefully read both this prospectus supplement and the accompanying
prospectus, together with the additional information described under the heading Incorporation of Certain Documents
by Reference in this prospectus supplement.

Unless otherwise indicated, all references in this prospectus supplementto we, our or UPS refer to United Parcel
Service, Inc., a Delaware corporation, and its consolidated subsidiaries.

DESCRIPTION OF UPS

We were founded in 1907 as a private messenger and delivery service in Seattle, Washington. Today, we are the

world s largest package delivery company, a leader in the U.S. less-than-truckload industry and the premier provider of
global supply chain management solutions. We deliver packages each business day for 1.6 million shipping customers
to 8.7 million receivers in over 220 countries and territories. In 2016, we delivered an average of 19.1 million pieces
per day, or a total of 4.9 billion packages. Total revenue in 2016 was $60.9 billion.

We serve the global market for logistics services, which include transportation, distribution, contract logistics, ground
freight, ocean freight, air freight, customs brokerage, insurance and financing. We have three reportable segments:

U.S. Domestic Package, International Package and Supply Chain & Freight.

Our principal executive office is located at 55 Glenlake Parkway, N.E., Atlanta, Georgia 30328, telephone (404)
828-6000.

S-1
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein
include certain forward-looking statements within the meaning of the Private Securities Litigation Reform Act of
1995. Statements in the future tense, and all statements accompanied by terms such as believe,  project, expect,
estimate, assume, intend, anticipate, target, plan, and variations thereof and similar expressions, are intended
forward-looking statements. We intend that all forward-looking statements we make will be subject to safe harbor
protection of the federal securities laws pursuant to 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 ).

Our discussion and analysis in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein contain some forward-looking statements regarding our intent, belief and current
expectations about our strategic direction, prospects and future results. Such statements give our current expectations
or forecasts of future events; they do not relate strictly to historical or current facts. Management believes that these
forward-looking statements are reasonable as and when made. However, caution should be taken not to place undue
reliance on any such forward-looking statements because such statements speak only as of the date when made.

Forward-looking statements are subject to certain risks and uncertainties that could cause actual results to differ
materially from our historical experience and our present expectations or anticipated results. These risks and
uncertainties include, but are not limited to, those discussed in our filings with the SEC, including our Annual Report
on Form 10-K for the year ended December 31, 2016, which is available from the SEC. You should consider the
limitations on, and risks associated with, forward-looking statements and not unduly rely on the accuracy of
predictions contained in such forward-looking statements. We do not undertake any obligation to update
forward-looking statements to reflect events, circumstances, changes in expectations, or the occurrence of
unanticipated events after the date of those statements.

S-2
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RISK FACTORS
Investing in the notes involves risks. Before making a decision to invest in the notes, you should carefully consider the
risks described below and as described under Risk Factors in our Annual Report on Form 10-K for the year ended
December 31, 2016 (which Risk Factors are incorporated by reference herein), as well as the other information
contained or incorporated by reference in this prospectus supplement and the accompanying prospectus, including the
risks described below. See  Where You Can Find More Information in the accompanying prospectus.
Active trading markets for the notes may not develop.
There are no established trading markets for the notes since they are new issues of securities. We do not intend to
apply for the listing of the notes on any securities exchange. We cannot assure you as to the liquidity of the public
markets for the notes or that any active public markets for the notes of any series will develop or continue. If active

public markets do not develop or continue, the market prices and liquidity of the notes may be adversely affected.

If trading markets do develop, changes in our ratings or the financial markets could adversely affect the
market prices of the notes.

The market prices of the notes will depend on many factors, including, but not limited to, the following:

ratings on our debt securities assigned by rating agencies;

the time remaining until maturity of the notes;

the prevailing interest rates being paid by other companies similar to us;

our results of operations, financial condition and prospects; and

the condition of the financial markets.
The market price of our Floating Rate Notes, in particular, will be influenced by the three-month LIBOR rate,
volatility in such rate and events that affect LIBOR rates generally.

The condition of the financial markets and prevailing interest rates have fluctuated in the past and are likely to
fluctuate in the future, which could have an adverse effect on the market prices of the notes.

Rating agencies continually review the ratings they have assigned to companies and debt securities. Negative changes
in the ratings assigned to us or our debt securities could have an adverse effect on the market prices of the notes.

Ratings of the notes could be lowered in the future.

The rating of the notes will be based primarily on the rating organization s assessment of the likelihood of timely
payment of interest when due on the notes and the ultimate payment of principal of the notes on the final maturity
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date. Consequently, real or anticipated changes in our credit ratings will generally affect the market value of the notes.
We expect that the notes will be rated investment grade by one or more nationally recognized statistical rating
organizations. However, a rating organization may lower our rating or decide not to rate our securities in its sole
discretion. A rating is not a recommendation to purchase, hold or sell the notes, since a rating does not predict the
market price of a particular security or its suitability for a particular investor.

S-3

Table of Contents 10



Edgar Filing: UNITED PARCEL SERVICE INC - Form 424B5

Table of Conten

Increased regulatory oversight, changes in the method pursuant to which the LIBOR rates are determined and
potential phasing out of LIBOR after 2021 may adversely affect the value of the 2023 Floating Rate Notes.

Regulators and law enforcement agencies in the United Kingdom and elsewhere are conducting civil and criminal
investigations into whether the banks that contribute to the ICE Benchmark Administration Limited ( IBA ) in
connection with the calculation of daily LIBOR may have been under-reporting or otherwise manipulating or
attempting to manipulate LIBOR. A number of contributor banks have entered into settlements with their regulators
and law enforcement agencies with respect to this alleged manipulation of LIBOR. Actions by the IBA, regulators or
law enforcement agencies may result in changes to the manner in which LIBOR is determined or the establishment of
alternative reference rates. For example, on July 27, 2017, the U.K. Financial Conduct Authority (the FCA )
announced that it will no longer persuade or compel banks to submit rates for the calculation of the LIBOR rates after
2021 (the FCA Announcement ). Furthermore, in the United States, efforts to identify a set of alternative U.S. dollar
reference interest rates include proposals by the Alternative Reference Rates Committee of the Federal Reserve Board
and the Federal Reserve Bank of New York. On August 24, 2017, the Federal Reserve Board requested public
comment on a proposal by the Federal Reserve Bank of New York, in cooperation with the Office of Financial
Research, to produce three new reference rates intended to serve as alternatives to LIBOR (the Federal Reserve Board
Request for Comment ). These alternative rates are based on overnight repurchase agreement transactions secured by
U.S. Treasury Securities. The Federal Reserve Bank said that the publication of these alternative rates is targeted to
commence by mid-2018.

At this time, it is not possible to predict the effect of the FCA Announcement, the Federal Reserve Board Request for
Comment, or other regulatory changes or announcements, any establishment of alternative reference rates or any other
reforms to LIBOR that may be enacted in the United Kingdom, the United States or elsewhere.

Uncertainty as to the nature of such potential changes, alternative reference rates or other reforms may adversely
affect the trading market for LIBOR-based securities, including the 2023 Floating Rate Notes. In addition, any
changes announced by the FCA, including the FCA Announcement, other regulators or any other successor
governance or oversight body, or future changes adopted by such body, in the method pursuant to which the LIBOR
rates are determined may result in a sudden or prolonged increase or decrease in the reported LIBOR rates. If that
were to occur, the level of interest payments and the value of the 2023 Floating Rate Notes may be affected. Although
the indenture provides for alternative methods of calculating the interest rate payable on the 2023 Floating Rate Notes
if LIBOR is not reported, which include requesting certain rates from major reference banks in London or New York,
or alternatively using LIBOR for the immediately preceding interest period or using the initial interest rate, as
applicable, uncertainty as to the extent and manner of future changes may adversely affect the current trading market
for LIBOR based securities and the value of the 2023 Floating Rate Notes. Any of these alternative methods may
result in interest rates and/or payments that are higher than, lower than or that do not otherwise correlate over time
with the interest rates and/or payments that would have been made on the 2023 Floating Rate Notes if LIBOR rate
was available in its current form.

More generally, any of the above changes or any other consequential changes to LIBOR as a result of international,
national, or other proposals for reform or other initiatives or investigations, or any further uncertainty in relation to the

timing and manner of implementation of such changes, could have a material adverse effect on the value of and return
on the 2023 Floating Rate Notes.

S-4
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USE OF PROCEEDS

We estimate that the net proceeds to us from this offering will be approximately $5.156 billion, after deducting
underwriting discounts and commissions and estimated offering expenses payable by us. We intend to use the net
proceeds of this offering, together with the proceeds from the issuance and sale of the 700 million 0.375% Senior
Notes due 2023 and the 500 million 1.500% Senior Notes due 2032 expected to be issued and sold on November 13,
2017 (the Concurrent Offering ), to make early contributions to certain of our primary domestic pension plans, to repay
the $750 million outstanding principal amount of our 5.50% Senior Notes due January 15, 2018, to repay commercial
paper and for general corporate purposes. Our outstanding U.S. commercial paper has an average interest rate of
1.073% and an average remaining maturity of approximately 31 days as of September 30, 2017. $375 million of our
outstanding commercial paper to be repaid with the proceeds of this offering was incurred in October 2017 to repay
our 1.125% Senior Notes due 2017. Pending such use of the net proceeds, we may invest the proceeds in highly liquid
short-term securities.

S-5
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RATIO OF EARNINGS TO FIXED CHARGES

For purposes of calculating the ratio of earnings to fixed charges, earnings are defined as income before income taxes
and fixed charges (excluding capitalized interest). Fixed charges include interest (whether capitalized or expensed),
amortization of debt issuance costs and any discount or premium relating to any indebtedness (whether capitalized or
expensed) and the portion of rent expense considered to represent interest.

The following table sets forth our consolidated ratio of earnings to fixed charges for each of the five years ended
December 31, 2016 and the nine months ended September 30, 2017:

Nine
Months
Year Ended December 31, Ended
September 30,
2012 2013 2014 2015 2016 2017
Ratio of earnings to fixed charges 2.5x 12.4x 8.9x 13.7x 9.2x 12.0x

S-6
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CAPITALIZATION

The table below sets forth our consolidated capitalization as of September 30, 2017 on an actual basis and as adjusted
to give effect to (1) the Concurrent Offering and the expected application of the net proceeds from the Concurrent
Offering and (2) the issuance and sale of the notes offered hereby and the application of the net proceeds from the sale
of the notes. See Use of Proceeds.

You should read the table together with our consolidated financial statements and the notes thereto incorporated by
reference into this prospectus supplement and the accompanying prospectus.

As of September 30, 2017
As
Actual Adjusted

(amounts in millions)
Cash and Short-Term Investments:

Cash and Cash Equivalents $ 3,418 $ 3,418
Marketable Securities 1,043 1,043
Total Cash and Marketable Securities $ 4,461 $ 4,461

Debt Included in Current Liabilities:

Current maturities of Long-Term Debt and Commercial Paper $ 4,555 $

Debt Included in Long-Term Liabilities:

Long-Term Debt, excluding Current Installments 14,355 18,964

Total Debt $ 18,910 $ 18,964

Shareowners Equity 1,539 1,539

Total Debt and Shareowners Equity $ 20,449 $ 20,503
S-7
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DESCRIPTION OF THE NOTES

We are offering $350,000,000 aggregate principal amount of Floating Rate Senior Notes due 2021, $500,000,000

aggregate principal amount of Floating Rate Senior Notes due 2023, $700,000,000 aggregate principal amount

of 2.050% Senior Notes due 2021, $1,000,000,000 aggregate principal amount of 2.500% Senior Notes due 2023,

$500,000,000 aggregate principal amount of 2.800% Senior Notes due 2024, $1,000,000,000 of 3.050% Senior Notes

due 2027 and $1,150,000,000 of 3.750% Senior Notes due 2047. The 2021 Floating Rate Notes and the 2023 Floating

Rate Notes are together referred to herein as the Floating Rate Notes. The 2021 Fixed Rate Notes, the 2023 Fixed Rate

Notes, the 2024 Fixed Rate Notes, the 2027 Fixed Rate Notes and the 2047 Fixed Rate Notes are collectively referred

to herein as the Fixed Rate Notes. The Floating Rate Notes and the Fixed Rate Notes are collectively referred to herein

as the notes. The 2021 Floating Rate Notes, the 2023 Floating Rate Notes, the 2021 Fixed Rate Notes, the 2023 Fixed

Rate Notes, the 2024 Fixed Rate Notes, the 2027 Fixed Rate Notes and the 2047 Fixed Rate Notes will each constitute

a series of senior debt securities described in the accompanying prospectus. The following description supplements,

and to the extent it is inconsistent with replaces, the description of the general terms and provisions contained in
Description of the Debt Securities in the accompanying prospectus. Any capitalized terms that are defined in the

accompanying prospectus have the same meanings in this section unless a different definition appears in this section.

Each series of notes will be issued under the indenture dated as of August 26, 2003, as supplemented from time to
time, entered into with The Bank of New York Mellon Trust Company, N.A. (as successor to Citibank, N.A.), as
trustee. We urge you to read the indenture, because the indenture and the terms included in the notes, not the
summaries below and in the accompanying prospectus, define your rights. You may obtain a copy of the indenture
from us without charge. See the section entitled Where You Can Find More Information in the accompanying
prospectus.

The Floating Rate Notes
General

The Floating Rate Notes:

will be in an aggregate initial principal amount of $350,000,000, in the case of the 2021 Floating Rate
Notes, and $500,000,000, in the case of the 2023 Floating Rate Notes, subject, in each case, to our
ability to issue additional Floating Rate Notes which may be of the same series as such Floating Rate
Notes as described under  Further Issues,

will mature on April 1, 2021, in the case of the 2021 Floating Rate Notes, and April 1, 2023, in the
case of the 2023 Floating Rate Notes,

will bear interest at a rate of three-month LIBOR (as defined) plus 0.15% per annum, in the case of the
2021 Floating Rate Notes, three-month LIBOR plus 0.45% per annum, in the case of the 2023 Floating
Rate Notes,
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will be our unsecured and unsubordinated obligations, ranking equally with our other present and
future outstanding unsecured and unsubordinated indebtedness,

will be issued as a separate series under the indenture, in registered, book-entry form only,

will be issued in U.S. dollars in denominations of $2,000 and integral multiples of $1,000 in excess
thereof, and

will not be subject to any sinking fund.
In some circumstances, we may elect to discharge our obligations on the Floating Rate Notes through satisfaction and
discharge, defeasance or covenant defeasance. See Description of the Debt Securities Defeasance and Covenant
Defeasance and  Defeasance and Discharge in the accompanying prospectus for more information about how we may
do this.

S-8
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The indenture generally does not limit our ability to incur additional debt and does not contain financial or similar
restrictive covenants, except as described in the accompanying prospectus under the caption Description of Debt
Securities Additional Covenants.

Optional Redemption
The Floating Rate Notes are not redeemable.

We may at any time, and from time to time, purchase the Floating Rate Notes at any price or prices in the open market
or otherwise.

Interest

We will pay interest on the Floating Rate Notes quarterly in arrears on January 1, April 1, July 1 and October 1 of
each year and on the maturity date (each, an interest payment date ), commencing April 1, 2018 and ending on the
applicable maturity date, to the persons in whose names the notes are registered at the close of business on December
15, March 15, June 15 or September 15, as applicable (in each case, whether or not a Business Day), immediately
preceding the related interest payment date; provided, however, that interest payable on the maturity date shall be
payable to the person to whom the principal of such Floating Rate Notes shall be payable. Interest on the Floating
Rate Notes will be computed on the basis of the actual number of days elapsed over a 360-day year.

Notwithstanding anything to the contrary in this prospectus supplement, so long as the Floating Rate Notes are in
book-entry form, we will make payments of principal and interest through the trustee to The Depository Trust
Company ( DTC ).

Interest payable on any interest payment date or maturity date shall be the amount of interest accrued from, and
including, the immediately preceding interest payment date in respect of which interest has been paid or duly provided
for (or from and including the original issue date, if no interest has been paid or duly provided for with respect to the
notes) to, but excluding, such interest payment date or maturity date, as the case may be. If any interest payment date
(other than the maturity date) is not a Business Day at the relevant place of payment, we will pay interest on the next
day that is a Business Day at such place of payment as if payment were made on the date such payment was due,
except that if such Business Day is in the immediately succeeding calendar month, such interest payment date (other
than the maturity date) shall be the immediately preceding Business Day. If the maturity date of the notes is not a
Business Day at the relevant place of payment, we will pay interest, if any, and principal and premium, if any, on the
next day that is a Business Day at such place of payment as if payment were made on the date such payment was due,
and no interest will accrue on the amounts so payable for the period from and after such date to the immediately
succeeding Business Day.

Business Day means any day (1) that is not a Saturday or Sunday and that is not a day on which banking institutions
are authorized or obligated by law or executive order to close in The City of New York and, for any place of payment
outside of The City of New York, in such place of payment, and (2) that is also a London business day , which is a day
on which dealings in deposits in U.S. dollars are transacted in the London interbank market.

The term maturity, when used with respect to a note, means the date on which the principal of such Floating Rate Note
or an installment of principal becomes due and payable as therein provided or as provided in the indenture, whether at
the stated maturity or by declaration of acceleration, call for redemption, repayment or otherwise.

Rate of Interest
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The interest rate on the Floating Rate Notes will be reset quarterly on January 1, April 1, July 1 and October 1 of each
year, as applicable (each, an interest reset date ). The 2021 Floating Rate Notes will bear

S-9
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interest at a per annum rate equal to three-month LIBOR (as defined below) for the applicable interest period or initial
interest period (each as defined below) plus 0.15% (15 basis points) and the 2023 Floating Rate Notes will bear
interest at a per annum rate equal to three-month LIBOR for the applicable interest period or initial interest period plus
0.45% (45 basis points); provided, that for each series of Floating Rate Notes, the rate shall not be less than 0.00%.
The interest rate for the initial interest period will be three-month LIBOR, determined as of two London business days
prior to the original issue date, plus 0.15% per annum, in the case of the 2021 Floating Rate Notes, plus 0.45% per
annum, in the case of the 2023 Floating Rate Notes. The initial interest period will be the period from and including
the original issue date to but excluding the initial interest payment date. Thereafter, each interest period will be the
period from and including an interest payment date to but excluding the immediately succeeding interest payment
date; provided that the final interest period for the notes will be the period from and including the interest payment
date immediately preceding the maturity date of such notes to but excluding the maturity date.

If any interest reset date would otherwise be a day that is not a Business Day, the interest reset date will be postponed
to the immediately succeeding day that is a Business Day, except that if that Business Day is in the immediately
succeeding calendar month, the interest reset date shall be the immediately preceding Business Day.

The interest rate in effect on each day will be (i) if that day is an interest reset date, the interest rate determined as of
the interest determination date (as defined below) immediately preceding such interest reset date or (ii) if that day is
not an interest reset date, the interest rate determined as of the interest determination date immediately preceding the
most recent interest reset date or the original issue date, as the case may be.

Interest Rate Determination

The interest rate applicable to each interest period commencing on the related interest reset date, or the original issue
date in the case of the initial interest period, will be the rate determined as of the applicable interest determination

date. The interest determination date will be the second London business day immediately preceding the original issue
date, in the case of the initial interest period, or thereafter, the second London business day immediately preceding the
immediately preceding interest reset date.

The Bank of New York Mellon Trust Company, N.A., or its successor appointed by us, will act as calculation agent.
Three-month LIBOR will be determined by the calculation agent as of the applicable interest determination date in
accordance with the following provisions:

(i) With respect to an interest determination date, LIBOR will be the rate for deposits in U.S. dollars having a maturity
of three months commencing on the interest reset date that appears on the designated LIBOR page as of
approximately 11:00 a.m., London time, on that interest determination date. If no rate appears, LIBOR, in respect of
that interest determination date, will be determined as follows: the calculation agent shall request the principal London
offices of each of four major reference banks (which may include affiliates of the underwriters) in the London
interbank market, as selected and identified by us to provide the calculation agent with its offered quotation for
deposits in U.S. dollars for the period of three months, commencing on the interest reset date, to prime banks in the
London interbank market at approximately 11:00 a.m., London time, on that interest determination date and in a
principal amount that is representative for a single transaction in U.S. dollars in that market at that time. If at least two
quotations are provided, then LIBOR on that interest determination date will be the arithmetic mean of those
quotations. If fewer than two quotations are provided, then LIBOR on the interest determination date will be the
arithmetic mean of the rates quoted at approximately 11:00 a.m., New York City time, on the interest determination
date by three major banks (which may include affiliates of the underwriters) in The City of New York selected and
identified by us for loans in U.S. dollars to leading European banks, having a three-month maturity and in a principal
amount that is representative for a single transaction in U.S. dollars in that market at that time; provided, however, that
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if the banks selected and identified by us are not providing quotations in the manner described by this sentence,
LIBOR for such interest determination date will be LIBOR determined with respect to the immediately preceding
interest determination date.
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(i1) The designated LIBOR page is the Reuters screen LIBORO1 , or any successor service for the purpose of
displaying the London interbank rates of major banks for U.S. dollars. The Reuters screen LIBOROI1 is the display
designated as the Reuters screen LIBORO1 , or such other page as may replace the Reuters screen LIBORO1 on that
service or such other service or services as may be nominated for the purpose of displaying London interbank offered
rates for U.S. dollar deposits by ICE Benchmark Administration Limited ( IBA ) or its successor or such other entity
assuming the responsibility of IBA or its successor in calculating the London Interbank Offered Rate in the event IBA

or its successor no longer does so.

All percentages resulting from any calculation of any interest rate for the notes will be rounded, if necessary, to the
nearest one hundred thousandth of a percentage point, with five one-millionths of a percentage point rounded upward
(e.g., 9.876545% (or .09876545) would be rounded to 9.87655% (or .0987655)), and all dollar amounts will be
rounded to the nearest cent, with one-half cent being rounded upward. Any percentage resulting from any calculation
of any interest rate for the notes less than 0.00% will be deemed to be 0.00% (or .0000).

Promptly upon such determination, the calculation agent will notify us and the trustee (if the calculation agent is not
the trustee) of the interest rate for the new interest period. Upon request of a holder of the notes, the calculation agent
will provide to such holder the interest rate in effect on the date of such request and, if determined, the interest rate for
the next interest period.

All calculations made by the calculation agent for the purposes of calculating interest on the notes shall be conclusive
and binding on the holders and us, absent manifest errors.

The Fixed Rate Notes
General

The Fixed Rate Notes:

will be in an aggregate initial principal amount of $700,000,000, in the case of the 2021 Fixed Rate
Notes, $1,000,000,000, in the case of the 2023 Fixed Rate Notes, $500,000,000, in the case of the 2024
Fixed Rate Notes; $1,000,000,000, in the case of the 2027 Fixed Rate Notes and $1,150,000,000, in
the case of the 2047 Fixed Rate Notes subject, in each case, to our ability to issue additional Fixed
Rate Notes which may be of the same series as such Fixed Rate Notes as described under  Further
Issues,

will mature on April 1, 2021, in the case of the 2021 Fixed Rate Notes, April 1, 2023, in
the case of the 2023 Fixed Rate Notes, November 15, 2024, in the case of the 2024 Fixed
Rate Notes, November 15, 2027, in the case of the 2027 Fixed Rate Notes; and November
15, 2047, in the case of the 2047 Fixed Rate Notes,

will bear interest at a rate of 2.050% per annum, in the case of the 2021 Fixed Rate Notes, 2.500% per
annum, in the case of the 2023 Fixed Rate Notes, 2.800% per annum, in the case of the 2024 Fixed
Rate Notes, 3.050% per annum, in the case of the 2027 Fixed Rate Notes; and 3.750% per annum, in
the case of the 2047 Fixed Rate Notes,
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will be our unsecured and unsubordinated obligations, ranking equally with our other present and
future outstanding unsecured and unsubordinated indebtedness,

will be issued as a separate series under the indenture, in registered, book-entry form only,

will be issued in U.S. dollars in denominations of $2,000 and integral multiples of $1,000 in excess
thereof,
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will be redeemable by us prior to the stated maturity at the time and price described herein, and

will not be subject to any sinking fund.
In some circumstances, we may elect to discharge our obligations on the notes through satisfaction and discharge,
defeasance or covenant defeasance. See Description of the Debt Securities Defeasance and Covenant Defeasance and
Defeasance and Discharge in the accompanying prospectus for more information about how we may do this.

The indenture generally does not limit our ability to incur additional debt and does not contain financial or similar
restrictive covenants, except as described in the accompanying prospectus under the caption Description of the Debt
Securities Additional Covenants.

Optional Redemption

The Fixed Rate Notes will be redeemable at any time prior to the applicable Par Call Date (as defined below), as a
whole or in part, at our option, on at least 10 days , but not more than 60 days , prior notice mailed to the registered
address of each holder of the Fixed Rate Notes to be redeemed, at a redemption price equal to the greater of (1) 100%
of the principal amount of the Fixed Rate Notes to be redeemed; and (2) the sum of the present values of the
remaining scheduled payments of principal and interest on such series of Fixed Rate Notes to be redeemed that would
be due from the redemption date to the applicable Par Call Date (except that, if such redemption date is not an interest
payment date, the amount of the next succeeding scheduled interest payment will be reduced by the amount of interest
accrued thereon to the redemption date), discounted to the redemption date on a semi- annual basis (assuming a
360-day year consisting of twelve 30-day months) at the discount rate for the Fixed Rate Notes, plus accrued and
unpaid interest to the date of redemption. The discount rate for each series of the 2021 Fixed Rate Notes, 2023 Fixed
Rate Notes and 2024 Fixed Rate Notes will be the Treasury Rate (as defined below) plus 10 basis points. The discount
rate for each series of the 2027 Fixed Rate Notes and 2047 Fixed Rate Notes will be the Treasury Rate (as defined
below) plus 15 basis points.

The Fixed Rate Notes will be redeemable at any time on or after the applicable Par Call Date, as a whole or in part, at
our option, on at least 10 days , but not more than 60 days , prior notice mailed to the registered address of each holder
of the series of Fixed Rate Notes to be redeemed, at a redemption price equal to 100% of the principal amount of the
Fixed Rate Notes to be redeemed, plus accrued and unpaid interest, if any, on the principal amount of the Fixed Rate
Notes to be redeemed to, but excluding, the redemption date.

Comparable Treasury Issue means the United States Treasury security or securities selected by an Independent
Investment Banker as having an actual or interpolated maturity comparable to the remaining term of the Fixed Rate
Notes to be redeemed 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 term of the Fixed
Rate Notes (assuming for this purpose, such Fixed Rate Notes mature on the applicable Par Call Date).

Comparable Treasury Price means, with respect to any redemption date, (1) the average of the Reference Treasury
Dealer Quotations for the redemption date, after excluding the highest and lowest of such Reference Treasury Dealer
Quotations, or (2) if we obtain fewer than four such Reference Treasury Dealer Quotations, the average of all

Quotations obtained.

Independent Investment Banker means one of the Reference Treasury Dealers appointed by us.
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Par Call Date means, April 1, 2021, in the case of the 2021 Fixed Rate Notes, March 1, 2023, in the case of the 2023
Fixed Rate Notes (one month prior to maturity), September 15, 2024, in the case of the 2024 Fixed Rate Notes (two
months prior to maturity), August 15, 2027, in the case of the 2027 Fixed Rate Notes (three months prior to maturity)
and May 15, 2047, in the case of the 2047 Fixed Rate Notes (six months prior to maturity).

Reference Treasury Dealer means Barclays Capital Inc., Goldman Sachs & Co. LLC, J.P. Morgan Securities LLC, SG
Americas Securities, LLC and Wells Fargo Securities, LLC and their respective successors,
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except that if any of the foregoing ceases to be a primary U.S. Government securities dealer in the United States (a
Primary Treasury Dealer ), we are required to designate as a substitute another nationally recognized investment
banking firm that is a Primary Treasury Dealer.

Reference Treasury Dealer Quotations means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by us, of the bid and asked prices for the applicable Comparable Treasury Issue
(expressed in each case as a percentage of its principal amount) quoted in writing to us (and provided to the trustee) by
such Reference Treasury Dealer as of 3:30 p.m., New York City time, on the third business day immediately
preceding the applicable redemption date.

Treasury Rate means, with respect to any redemption date, the rate per annum equal to the semi- annual equivalent
yield to maturity (computed as of the third business day immediately preceding the redemption date) of the applicable
Comparable Treasury Issue, assuming a price for such Comparable Treasury Issue (expressed as a percentage of its
principal amount) equal to the applicable Comparable Treasury Price for such redemption date.

If money sufficient to pay the redemption price of all of the applicable series of Fixed Rate Notes to be redeemed on
the redemption date is deposited with the trustee or paying agent on or before the redemption date and certain other
conditions are satisfied, then on and after such redemption date, interest will cease to accrue on such Fixed Rate Notes
called for redemption.

We may at any time, and from time to time, purchase the Fixed Rate Notes at any price or prices in the open market or
otherwise.

Defeasance and Covenants

In some circumstances, we may elect to discharge our obligations on the notes of either series through satisfaction and
discharge, defeasance or covenant defeasance. See Description of the Debt Securities Defeasance and Covenant
Defeasance and  Defeasance and Discharge in the accompanying prospectus for more information about how we may
do this.

The indenture generally does not limit our ability to incur additional debt and does not contain financial or similar
restrictive covenants, except as described in the accompanying prospectus under the caption Description of the Debt
Securities Additional Covenants.

Further Issues

We may from time to time, without notice to or the consent of the registered holders of the applicable series of notes,
create and issue further notes of either series. Such further notes may be consolidated and form a single series with
such series of the notes and have the same terms as to ranking, redemption or otherwise as such series (other than the
issue date and public offering price of such further notes and, if applicable, the first payment of interest following the
issue date of such further notes).

Book-Entry System
Upon issuance, each series of notes will be issued in book-entry form through DTC. The notes will be issued as fully
registered securities registered in the name of Cede & Co. (DTC s partnership nominee) or such other name as may be

requested by an authorized representative of DTC. Owners of beneficial interests in the notes will receive all payments
relating to their debt securities in 