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The information contained in this preliminary prospectus supplement is not complete and may be changed. A
registration statement relating to these securities is effective. 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.

Subject to Completion, Dated May 31, 2016

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated March 2, 2015)

Pfizer Inc.

$                         % NOTES DUE 2018

$                         % NOTES DUE 2019

$                         % NOTES DUE 2021

$                         % NOTES DUE 2026

$                4.400% NOTES DUE 2044

The 2018 notes (the �2018 notes�) will mature on                 , 2018, the 2019 notes (the �2019 notes�) will mature on
                , 2019, the 2021 notes (the �2021 notes�) will mature on                 , 2021, the 2026 notes (the �2026 notes�) will
mature on                 , 2026 and the 2044 notes (the �2044 notes�) will mature on May 15, 2044. We refer to the 2018
notes, the 2019 notes, the 2021 notes and the 2026 notes collectively as the �new issue notes.� We refer to the new issue
notes and the 2044 notes collectively as the �notes.� The notes will be our unsecured and unsubordinated debt
obligations and will not have the benefit of any sinking fund. The 2044 notes will be a further issuance of, be fully
fungible with, rank equally in right of payment with and form a single series with the $500,000,000 principal amount
of 4.400% notes due 2044 initially issued by us on May 15, 2014. Interest on the new issue notes will be payable
semi-annually in arrears on                  and                  of each year, beginning on                 , 2016. Interest on the 2044
notes will be payable semi-annually in arrears on May 15 and November 15 of each year, beginning on November 15,
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2016. The notes of each series are redeemable in whole or in part at our option at the prices set forth in this prospectus
supplement.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-5 of this prospectus supplement and
beginning on page 20 of our Annual Report on Form 10-K for the year ended December 31, 2015.

Public
Offering

Price
Underwriting

Discount

Offering
Proceeds to

Pfizer, Before
Expenses

Per 2018 Note                 %             %                 %
2018 Notes Total $ (1) $ $ (1) 
Per 2019 Note % % %
2019 Notes Total $ (1) $ $ (1) 
Per 2021 Note % % %
2021 Notes Total $ (1) $ $ (1) 
Per 2026 Note % % %
2026 Notes Total $ (1) $ $ (1) 
Per 2044 Note % % %
2044 Notes Total $ (2) $ $ (2) 

(1) Plus accrued interest from                 , 2016, if settlement occurs after that date.
(2) Plus accrued interest from May 15, 2016 to the settlement date. All such pre-issuance accrued interest from

May 15, 2016 will be paid by purchasers of the 2044 notes. On November 15, 2016, we will pay this pre-issuance
accrued interest, along with accrued interest from the settlement date to November 15, 2016, to holders of the
2044 notes who are holders of record on November 1, 2016.

Neither the U.S. Securities and Exchange Commission (the �SEC�) nor any state securities commission has
approved or disapproved of these securities or determined if this prospectus supplement or the accompanying
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company (�DTC�) for the
accounts of its direct participants, including Clearstream Banking, société anonyme and Euroclear Bank S.A./N.V., as
operator of the Euroclear System, against payment therefor in New York, New York on or about                 , 2016.
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Barclays Goldman, Sachs & Co. J.P. Morgan Morgan Stanley
                , 2016
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No person is authorized to give any information or to make any representations other than those contained or
incorporated by reference in this prospectus supplement or the accompanying prospectus and any free writing
prospectus we may provide you in connection with this offering. We and the underwriters take no
responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you. This prospectus supplement and the accompanying prospectus are not an offer to sell or the
solicitation of an offer to buy any securities in any jurisdiction where it is unlawful. Neither the delivery of this
prospectus supplement or the accompanying prospectus, nor any sale of notes made under these documents,
will, under any circumstances, create any implication that there has been no change in our affairs since the
date of this prospectus supplement, the accompanying prospectus or any free writing prospectus we may
provide you in connection with this offering or that the information contained or incorporated by reference is
correct as of any time subsequent to the date of such information. You should assume that the information in
this prospectus supplement and the accompanying prospectus, as well as the information incorporated by
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reference in this prospectus supplement and the accompanying prospectus, is accurate only as of the date of the
documents containing the information, unless the information specifically indicates that another date applies.
Our business, financial condition, results of operations and prospects may have changed since those dates.

i
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This document is in two parts. The first is this prospectus supplement, which describes the specific terms of this
offering. The second part, the accompanying prospectus, contains a description of our debt securities and gives more
general information, some of which may not apply to this offering. This prospectus supplement also adds to, updates
and changes information contained in the accompanying prospectus. 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. The accompanying prospectus is part of a registration statement that we filed with the SEC using a shelf
registration statement. Under the shelf registration process, from time to time, we may offer and sell securities in one
or more offerings.

References in this prospectus supplement to �Pfizer,� the �Company,� �we,� �us� and �our� are to Pfizer Inc. and its consolidated
subsidiaries unless otherwise stated or the context so requires.

ii
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, as well as the information incorporated by reference in
this prospectus supplement and the accompanying prospectus, may include forward-looking statements made 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�). Such forward-looking statements involve
substantial risks and uncertainties. We have tried, wherever possible, to identify such statements by using words such
as �will,� �may,� �could,� �likely,� �ongoing,� �anticipate,� �estimate,� �expect,� �project,� �intend,� �plan,� �believe,� �target,� �forecast,� �goal,�
�objective,� �aim� and other words and terms of similar meaning or by using future dates in connection with any
discussion of, among other things, our anticipated future operating and financial performance, business plans and
prospects, in-line products and product candidates, strategic reviews, capital allocation, business-development plans,
and plans relating to share repurchases and dividends. In particular, these include statements relating to future actions,
business plans and prospects, our recent acquisition of Hospira, Inc., our pending acquisition of Anacor
Pharmaceuticals, Inc. (�Anacor�), prospective products or product approvals, future performance or results of current
and anticipated products, sales efforts, expenses, interest rates, foreign exchange rates, the outcome of contingencies,
such as legal proceedings, plans relating to share repurchases and dividends, government regulation and financial
results.

A list and description of risks, uncertainties and other matters can be found in our Annual Report on Form 10-K for
the year ended December 31, 2015 and in our Quarterly Report on Form 10-Q for the quarterly period ended April 3,
2016, in each case including in the sections thereof captioned �Forward-Looking Information and Factors That May
Affect Future Results� and �Risk Factors,� in our Current Reports on Form 8-K, and in this prospectus supplement and
accompanying prospectus, in each case including in the section thereof captioned �Risk Factors.� You should
understand that it is not possible to predict or identify all such factors. Consequently, you should not consider any
such list to be a complete set of all potential risks or uncertainties.

We cannot guarantee that any forward-looking statement will be realized, although we believe we have been prudent
in our plans and assumptions. Achievement of anticipated results is subject to substantial risks, uncertainties and
inaccurate assumptions. Should known or unknown risks or uncertainties materialize, or should underlying
assumptions prove inaccurate, actual results could vary materially from past results and those anticipated, estimated or
projected. You should bear this in mind as you consider forward-looking statements, and you are cautioned not to put
undue reliance on forward-looking statements.

We undertake no obligation to publicly update forward-looking statements, whether as a result of new information,
future events or otherwise, except as required by law or by the rules and regulations of the SEC. You are advised,
however, to consult any further disclosures we make on related subjects in our Form 10K, 10-Q and 8-K reports and
our other filings with the SEC.

iii
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SUMMARY

The following summary highlights information contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus. It does not contain all of the information that you should consider before investing
in the notes. You should carefully read this entire prospectus supplement, as well as the accompanying prospectus and
the documents incorporated by reference that are described under �Where You Can Find More Information.�

Pfizer Inc.

Pfizer is a research-based, global biopharmaceutical company. We apply science and our global resources to bring
therapies to people that extend and significantly improve their lives through the discovery, development and
manufacture of healthcare products. Our global portfolio includes medicines, vaccines and medical devices, as well as
many of the world�s best-known consumer healthcare products. We work across developed and emerging markets to
advance wellness, prevention, treatments and cures that challenge the most feared diseases of our time. We collaborate
with healthcare providers, governments and local communities to support and expand access to reliable, affordable
healthcare around the world. Our revenues are derived from the sale of our products, and, to a much lesser extent,
from alliance agreements, under which we co-promote products discovered by other companies. The majority of our
revenues come from the manufacture and sale of biopharmaceutical products.

We are committed to capitalizing on growth opportunities by advancing our own pipeline and maximizing the value of
our in-line products, as well as through various forms of business development, which can include alliances, licenses,
joint ventures, collaborations, equity- or debt-based investments, dispositions, mergers and acquisitions. We regularly
evaluate, engage in preliminary discussions concerning, and, where appropriate, execute on these opportunities,
although we cannot predict whether we will enter into any such transaction and, if so, the terms or financing needs in
connection therewith. Pursuing these opportunities may require us to obtain additional equity or debt financing, which
could result in increased leverage and/or a downgrade of our credit ratings.

Pfizer Inc. was incorporated under the laws of the State of Delaware on June 2, 1942. Our principal executive offices
are located at 235 East 42nd Street, New York, NY 10017-5755 and our telephone number is (212) 733-2323.

Recent Developments

Acquisition of Anacor

On May 14, 2016, we entered into a definitive merger agreement with Anacor, under which we will acquire Anacor
for $99.25 per Anacor share, in cash, for a total transaction value, net of cash, of approximately $5.2 billion, which
assumes the conversion of Anacor�s outstanding convertible notes. Pursuant to the merger agreement, upon the terms
and subject to the conditions thereof, a subsidiary of ours (the �Merger Sub�) commenced a cash tender offer on May
26, 2016 to purchase all of the outstanding shares of Anacor common stock at a price of $99.25 per share in cash. The
merger agreement further provides that, upon the terms and subject to the conditions thereof, following completion of
the tender offer, the Merger Sub will merge with and into Anacor, with Anacor surviving as our wholly owned
subsidiary. The transaction is subject to customary regulatory approvals and closing conditions, including U.S.
antitrust clearance and the tender of a majority of the outstanding shares of Anacor common stock in the tender offer.
We anticipate financing the transaction through existing cash. Anacor�s flagship asset, crisaborole, a differentiated
non-steroidal topical PDE4 inhibitor with anti-inflammatory properties, is currently under review by the U.S. Food
and Drug Administration for the treatment of mild-to-moderate atopic dermatitis, commonly referred to as eczema.
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Potential Separation

At the beginning of our fiscal year 2014, we began managing our commercial operations through a global commercial
structure consisting of two distinct businesses: an Innovative Products business and an Established Products business.
The Innovative Products business is composed of two operating segments: the Global Innovative Pharmaceutical
segment (GIP) and the Global Vaccines, Oncology and Consumer Healthcare segment (VOC). The Established
Products business consists of the Global Established Pharmaceutical segment (GEP). We are continuing to consider
whether a further separation of our Innovative Products and Established Products businesses would be in the best
interests of our stockholders. However, no decision has been made regarding any such potential separation; we
anticipate making a decision regarding whether to pursue any such potential separation by no later than the end of
2016.

S-2
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THE OFFERING

The following is a brief summary of the terms and conditions of this offering. It does not contain all of the information
that you need to consider in making your investment decision. To understand all of the terms and conditions of the
offering of the notes, you should carefully read this prospectus supplement, as well as the accompanying prospectus
and the documents incorporated by reference.

Issuer Pfizer Inc.

Securities offered $         aggregate principal amount of     % notes due 2018;

$         aggregate principal amount of     % notes due 2019;

$         aggregate principal amount of     % notes due 2021;

$         aggregate principal amount of     % notes due 2026; and

$         aggregate principal amount of 4.400% notes due 2044.

The 2044 notes will be a further issuance of, be fully fungible with, rank
equally in right of payment with and form a single series with the
$500,000,000 principal amount of 4.400% notes due 2044 initially issued
by us on May 15, 2014.

Original issue date                 , 2016.

Maturity date                 , 2018 for the 2018 notes;

                , 2019 for the 2019 notes;

                , 2021 for the 2021 notes;

                , 2026 for the 2026 notes; and
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May 15, 2044 for the 2044 notes.

Interest rate                 % per annum for the 2018 notes;

                % per annum for the 2019 notes;

                % per annum for the 2021 notes;

                % per annum for the 2026 notes; and

4.400% per annum for the 2044 notes.

Interest payment dates New Issue Notes:

Interest on the new issue notes will accrue from and including                 ,
2016, and is payable on                 and                  of each year, beginning
on                 , 2016.

S-3
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2044 Notes:

Interest on the 2044 notes will accrue from and including May 15, 2016,
and is payable on May 15 and November 15 of each year, beginning on
November 15, 2016. All pre-issuance accrued interest from May 15,
2016 to the settlement date will be paid by purchasers of the 2044 notes.

Optional redemption We will have the right at our option to redeem the notes of any series, in
whole or in part, at any time or from time to time at the redemption
prices described in �Description of Notes�Optional Redemption of Notes;
No Sinking Fund.�

Ranking The notes will be unsecured general obligations of Pfizer and will rank
equally with all other unsecured and unsubordinated indebtedness of
Pfizer from time to time outstanding.

Further issuances We may, without the consent of the holders of notes of any series, issue
additional notes having the same ranking and the same interest rate,
maturity and other terms as the notes of any series (except for the issue
price and the public offering price).

Denomination We will issue the notes in denominations of $2,000 and in integral
multiples of $1,000 in excess of $2,000.

Trading The notes will not be listed on any national securities exchange or be
quoted on any automated dealer quotation system.

Trustee The Bank of New York Mellon.

Risk Factors You should consider carefully all the information set forth and
incorporated by reference in this prospectus supplement and the
accompanying prospectus and, in particular, you should evaluate the
information set forth under the heading �Risk Factors� in this prospectus
supplement before investing in the notes.
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RISK FACTORS

Before purchasing the notes, you should consider carefully the information under the headings �Risk Factors� in our
Annual Report on Form 10-K for the year ended December 31, 2015, and the following risk factors. You should also
carefully consider the other information included in this prospectus supplement, the accompanying prospectus and
other information incorporated by reference herein and therein. Each of the risks described in these documents could
materially and adversely affect our business, financial condition, results of operations and prospects, and could result
in a partial or complete loss of your investment. See �Where You Can Find More Information.�

The notes are unsecured and will be effectively junior to our secured indebtedness to the extent of the collateral
therefor.

The notes are our unsecured general obligations. Holders of our secured indebtedness, if any, will have claims that are
prior to your claims as holders of the notes, to the extent of the assets securing such indebtedness. Thus, in the event
of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding, our pledged assets would be available
to satisfy obligations of our secured indebtedness before any payment could be made on the notes. To the extent that
such assets cannot satisfy in full our secured indebtedness, the holders of such indebtedness would have a claim for
any shortfall that would rank equally in right of payment with the notes. In any of the foregoing events, we cannot
assure you that there will be sufficient assets to pay amounts due on the notes. As a result, holders of the notes may
receive less, ratably, than holders of our secured indebtedness. At April 3, 2016, Pfizer Inc. had no secured
indebtedness.

Active trading markets may not develop for the notes and the notes may trade at a discount from their initial
offering price.

The new issue notes are new issuances of securities for which no public trading market currently exists. Although the
underwriters have informed us that they intend to make markets in the notes, they are not obligated to do so, and any
such market-making activities may be discontinued at any time without notice. Accordingly, a liquid market for the
notes may not develop or be maintained. The notes will not be listed on any national securities exchange or be quoted
on any automated dealer quotation system.

In addition, subsequent to their initial issuance, the notes may trade at a discount from their initial offering prices,
depending upon prevailing interest rates, the market for similar notes, our performance and other factors. The market
for the notes may not be free from disruptions that may adversely affect the prices at which you may sell the notes.

Holders of the notes will be structurally subordinated to our subsidiaries� third-party indebtedness and obligations.

The notes are obligations of Pfizer Inc. exclusively and not of any of our subsidiaries. A significant portion of our
operations is conducted through our subsidiaries. Our subsidiaries are separate legal entities that have no obligation to
pay any amounts due under the notes or to make any funds available therefor, whether by dividends, loans or other
payments. Except to the extent we are a creditor with recognized claims against our subsidiaries, all claims of
third-party creditors (including trade creditors) and holders of preferred stock, if any, of our subsidiaries will have
priority with respect to the assets of such subsidiaries over the claims of our creditors, including holders of the notes.
Consequently, the notes will be structurally subordinated to all existing and future liabilities of any of our subsidiaries
and any subsidiaries that we may in the future acquire or establish. As of April 3, 2016, our wholly-owned
subsidiaries had aggregate borrowings under lines of credit and outstanding debt securities of approximately
$8.0 billion.
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RATIO OF EARNINGS TO FIXED CHARGES

Our consolidated ratio of earnings to fixed charges for each of the years ended December 31, 2011 through 2015 and
the quarterly period ended April 3, 2016 is set forth below. All financial information for the years ended
December 31, 2013, 2012 and 2011 reflects the June 24, 2013 disposition of Zoetis Inc. and its presentation as a
discontinued operation. All financial information for the year ended December 31, 2011 reflects Capsugel (the sale of
which closed on August 1, 2011) as a discontinued operation. The financial information for the years ended
December 31, 2012 and 2011 reflects the Nutrition business, which was acquired in 2009 and which we sold on
November 30, 2012, as a discontinued operation.

For the purpose of computing these ratios, �earnings� consists of income from continuing operations before provision
for taxes on income, noncontrolling interests and cumulative effect of a change in accounting principles less
noncontrolling interests plus fixed charges, distributed income of equity-method investments, amortization of
capitalized interest, excluding capitalized interest and equity income from equity-method investments. �Fixed charges�
consists of interest expense (which includes amortization of debt premium, discount and other debt costs), preferred
stock dividends, one-third of rental expense, which we believe to be a conservative estimate of an interest factor in our
leases, which are not material, and capitalized interest. The ratio was calculated by dividing the sum of the earnings
(as defined above) by the sum of the fixed charges (as defined above).

Quarterly
Period

Ended April 3,
2016

Year Ended December 31,

2015 2014 2013 2012 2011
Ratio of earnings to fixed charges 11.3 8.0 9.3 11.3 7.7 7.2

S-6

Edgar Filing: PFIZER INC - Form 424B3

Table of Contents 17



Table of Contents

USE OF PROCEEDS

We expect to receive net proceeds from this offering of $         (after deducting underwriting discounts, but before
deducting expenses of the offering). We may use the net proceeds for general corporate purposes, including to repay a
portion of our outstanding commercial paper. As of May 24, 2016, we had approximately $8.1 billion of commercial
paper outstanding with a weighted average annual interest rate of 0.53% and a weighted average maturity of 63 days.

S-7
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DESCRIPTION OF NOTES

Each series of notes is a series of debt securities described in the accompanying prospectus. Reference should be made
to the accompanying prospectus for a detailed summary of additional provisions of the notes and of the indenture
dated as of January 30, 2001 between Pfizer and The Bank of New York Mellon (formerly known as The Bank of
New York), as successor to JPMorgan Chase Bank (formerly known as The Chase Manhattan Bank), as trustee, which
we refer to as the �base indenture�, as supplemented, with respect to the 2044 notes, by the fourth supplemental
indenture dated as of May 15, 2014 between Pfizer Inc. and The Bank of New York Mellon, as trustee, which we refer
to as the �fourth supplemental indenture�, and, with respect to the new issue notes, by the sixth supplemental indenture
to be dated as of                 , 2016 between Pfizer Inc. and The Bank of New York Mellon, as trustee, which we refer
to as the �sixth supplemental indenture�. When we refer to the �indenture,� with respect to the 2044 notes, we mean the
base indenture as supplemented by the fourth supplemental indenture, and when we refer to the �indenture,� with respect
to new issue notes, we mean the base indenture as supplemented by the sixth supplemental indenture. The following
description is a summary of selected portions of the base indenture, the fourth supplemental indenture and the sixth
supplemental indenture. It does not restate the base indenture, the fourth supplemental indenture and the sixth
supplemental indenture, and those documents, not this description, define your rights as a holder of the notes.

The 2044 notes will be a further issuance of, be fully fungible with, rank equally in right of payment with and form a
single series with the $500,000,000 principal amount of 4.400% notes due 2044 initially issued by us on May 15,
2014.

References in this section to �Pfizer,� �we,� �us� and �our� are to Pfizer Inc., unless otherwise stated or the context so requires.
The provisions described in the accompanying prospectus under the heading �Description of Debt
Securities�Defeasance� will apply to the notes.

Principal, Maturity and Interest

The 2018 notes will initially be limited to $         aggregate principal amount, the 2019 notes will initially be limited to
$         aggregate principal amount, the 2021 notes will initially be limited to $         aggregate principal amount and
the 2026 notes will initially be limited to $         aggregate principal amount. The aggregate principal amount of the
2044 notes offered hereby will be $            . The 2018 notes will mature on                 , 2018, the 2019 notes will
mature on                 , 2019, the 2021 notes will mature on                 , 2021, the 2026 notes will mature on                 ,
2026 and the 2044 notes will mature on May 15, 2044. We will issue the notes in denominations of $2,000 and in
integral multiples of $1,000 in excess of $2,000.

Interest on the 2018 notes will accrue at the annual rate of     %, interest on the 2019 notes will accrue at the annual
rate of     %, interest on the 2021 notes will accrue at the annual rate of     %, interest on the 2026 notes will accrue at
the annual rate of     % and interest on the 2044 notes will accrue at the annual rate of 4.400%. Interest on the new
issue notes will accrue from and including                 , 2016, and is payable on                 and                 of each year,
beginning on                 , 2016. Interest on the 2044 notes will accrue from and including May 15, 2016, and is payable
on May 15 and November 15 of each year, beginning on November 15, 2016. All pre-issuance accrued interest from
May 15, 2016 to the settlement date will be paid by purchasers of the 2044 notes. Interest on the notes will be
computed on the basis of a 360-day year comprised of twelve 30-day months.

We will make each interest payment to the holders of record of the new issue notes at the close of business on the or
                 immediately preceding the relevant interest payment date. We will make each interest payment to the
holders of record of the 2044 notes at the close of business on the May 1 or November 1 immediately preceding the
relevant interest payment date.
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The trustee, through its corporate trust office in the Borough of Manhattan, City of New York (in such capacity, the
�paying agent�) will act as our paying agent with respect to the notes. Payments of principal, interest and
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premium, if any, will be made by us through the paying agent to DTC as described under ��Book-Entry System.�

Ranking

The notes will be unsecured general obligations of Pfizer and will rank equally with all other unsecured and
unsubordinated indebtedness of Pfizer from time to time outstanding.

No Listing

The notes will not be listed on any national securities exchange or be quoted on any automated dealer quotation
system.

Covenants

The indenture contains a provision that restricts our ability to consolidate with or merge into any other person or
convey or transfer our properties and assets as an entirety or substantially as an entirety to any other person. The
indenture does not restrict our ability to convey or transfer our properties and assets other than as an entirety or
substantially as an entirety to any other person. See �Description of Debt Securities�Consolidation, Merger or Sale� in the
accompanying prospectus. The indenture contains no other restrictive covenants, including those that would afford
holders of the notes protection in the event of a highly-leveraged transaction involving Pfizer or any of its affiliates or
other events involving us that may adversely affect our creditworthiness or the value of the notes. The indenture also
does not contain any covenants relating to total indebtedness, interest coverage, stock repurchases, recapitalizations,
dividends and distributions to shareholders, current ratios or acquisitions and divestitures. The notes will not have the
benefit of covenants that relate to subsidiary guarantees, liens and sale leaseback transactions that apply to other of our
existing unsecured and unsubordinated notes.

Further Issues

Pfizer may, without the consent of the holders of notes of any series, issue additional notes having the same ranking
and the same interest rate, maturity and other terms as the notes of any series (except for the issue date and the public
offering price). Any additional notes having such similar terms, together with the notes of the applicable series, will
constitute a single series of debt securities under the indenture. No additional notes of any series may be issued if an
event of default has occurred with respect to the notes of that series. Pfizer will not issue any additional notes intended
to form a single series with the notes of any series, unless such further notes will be fungible with all notes of the same
series for U.S. federal income tax purposes.

Optional Redemption of Notes; No Sinking Fund

At our option, we may redeem the notes of any series, in whole or in part, at any time and from time to time. The
redemption price will be equal to the greater of the following amounts:

� 100% of the principal amount of the notes being redeemed on the redemption date; and

� the sum of the present values of the remaining scheduled payments of principal and interest on the notes
being redeemed on that redemption date (not including the amount, if any, of accrued and unpaid interest to,
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but excluding, the redemption date) discounted to the redemption date on a semi-annual basis at the Treasury
Rate (as defined below), as determined by the Independent Investment Banker (as defined below), plus
    basis points in the case of the 2018 notes, plus     basis points in the case of the 2019 notes, plus     basis
points in the case of the 2021 notes, plus     basis points in the case of the 2026 notes and plus 15 basis points
in the case of the 2044 notes;

plus, in each case, accrued and unpaid interest on the notes being redeemed to, but excluding, the redemption date.
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Notwithstanding the foregoing, installments of interest on the applicable notes that are due and payable on interest
payment dates falling on or prior to a redemption date will be payable on the interest payment date to the registered
holders as of the close of business on the relevant record date according to the applicable notes and the indenture. The
redemption price will be calculated on the basis of a 360-day year consisting of twelve 30-day months.

We will mail notice of any redemption at least 10 days, but not more than 60 days, before the redemption date to each
registered holder of the notes to be redeemed. Once notice of redemption is mailed, the notes called for redemption
will become due and payable on the redemption date at the applicable redemption price, plus accrued and unpaid
interest applicable to such notes to, but excluding, the redemption date.

�Comparable Treasury Issue� means, for any series of notes, the United States Treasury security selected by the
Independent Investment Banker as having a maturity comparable to the remaining term of the notes of such series 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 notes of such
series.

�Comparable Treasury Price� means, with respect to any redemption date and series of notes to be redeemed, (A) the
average of the Reference Treasury Dealer Quotations for such redemption date and series, after excluding the highest
and lowest of such Reference Treasury Dealer Quotations, or (B) if the Independent Investment Banker obtains fewer
than four such Reference Treasury Dealer Quotations, the average of such Reference Treasury Dealer Quotations, or
(C) if only one Reference Treasury Dealer Quotation is received, such Reference Treasury Dealer Quotation.

�Independent Investment Banker� means one of the Reference Treasury Dealers appointed by us to act as the
�Independent Investment Banker.�

�Reference Treasury Dealer� means each of Barclays Capital Inc., Goldman, Sachs & Co., J.P. Morgan Securities LLC
and Morgan Stanley & Co. LLC (or their respective affiliates that are Primary Treasury Dealers), and their respective
successors, in the case of the new issue notes, and each of Merrill Lynch, Pierce, Fenner & Smith Incorporated,
Barclays Capital Inc., Deutsche Bank Securities Inc. and J.P. Morgan Securities LLC (or their respective affiliates that
are Primary Treasury Dealers), and their respective successors, in the case of the 2044 notes; provided, however, that
if any of the foregoing shall cease to be a primary U.S. Government securities dealer in the United States (a �Primary
Treasury Dealer�), we will substitute therefor another Primary Treasury Dealer.

�Reference Treasury Dealer Quotation� means, with respect to each Reference Treasury Dealer and any redemption date
and series of notes to be redeemed, the average, as determined by the Independent Investment Banker, of the bid and
asked prices for the Comparable Treasury Issue for such series (expressed in each case as a percentage of its principal
amount) quoted in writing to the Independent Investment Banker by such Reference Treasury Dealer at 5:00 p.m.
(New York City Time) on the third business day preceding such redemption date.

�Treasury Rate� means, with respect to any redemption date for any series of notes, the rate per annum equal to the
semi-annual equivalent yield to maturity 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.

On and after the redemption date, interest will cease to accrue on the notes or any portion of the notes called for
redemption (unless we default in the payment of the redemption price and accrued and unpaid interest). On or before
the redemption date, we will deposit with a paying agent (or the trustee) money sufficient to pay the redemption price
of and accrued and unpaid interest on the notes to be redeemed on that date. If fewer than all of the notes of any series
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of notes represented by a global security, or by the trustee by a method the trustee deems to be fair and appropriate, in
the case of notes that are not represented by a global security.

The notes are not entitled to the benefit of a sinking fund.

Book-Entry System

The Depository Trust Company (�DTC�), New York, New York, will act as securities depository for the notes. Each
series of 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. One or more
fully-registered global note certificates will be issued for each series of notes, in the aggregate principal amount of
such issue, and will be deposited with DTC.

Beneficial interests in the notes will be shown on, and transfers thereof will be effected only through, records
maintained by DTC and its direct and indirect participants, including Euroclear Bank S.A./N.V., as operator of the
Euroclear System (�Euroclear�) and Clearstream Banking, société anonyme, Luxembourg (�Clearstream Banking�).
Investors may elect to hold interests in the notes through any of DTC, Euroclear or Clearstream Banking, if they are
participants in these systems, or indirectly through organizations which are participants in these systems. Euroclear
and Clearstream Banking hold securities on behalf of their participants through customers� securities accounts in their
respective names on the books of their respective depositaries, which in turn hold the securities in customers� securities
accounts in the depositaries� names on the books of DTC.

DTC has informed us that 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 pursuant to the provisions of Section 17A of the Exchange Act.
Euroclear and Clearstream Banking have informed us that: Euroclear and Clearstream Banking each hold securities
for their customers and facilitate the clearance and settlement of securities transactions by electronic book-entry
transfer between their respective account holders. Euroclear and Clearstream Banking provide various services
including safekeeping, administration, clearance and settlement of internationally traded securities and securities
lending and borrowing. Euroclear and Clearstream Banking also deal with domestic securities markets in several
countries through established depository and custodial relationships. Euroclear and Clearstream Banking have
established an electronic bridge between their two systems across which their respective participants may settle trades
with each other.
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Euroclear and Clearstream Banking customers are world-wide financial institutions including underwriters, securities
brokers and dealers, banks, trust companies and clearing corporations. Indirect access to Euroclear and Clearstream
Banking is available to other institutions, which clear through or maintain a custodial relationship with an account
holder of either system.

DTC holds securities that its participants (�Direct Participants�) deposit with DTC. DTC also facilitates the settlement
among Direct Participants of securities transactions, such as transfers and pledges, in deposited securities through
electronic computerized book-entry changes in Direct Participants� accounts, which eliminates the need for physical
movement of securities certificates. Direct Participants include securities brokers and dealers, banks, trust companies,
clearing corporations, and certain other organizations. DTC is a wholly-owned subsidiary of The Depository Trust &
Clearing Corporation (�DTCC�). DTCC is the holding company for DTC,
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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. Access to the DTC 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 Direct Participant, either directly or indirectly (�Indirect Participants�). The rules applicable to DTC
and its Direct and Indirect Participants are on file with the SEC.

Purchases of notes under the DTC system must be made by or through Direct Participants, which receive a credit for
the notes on DTC�s records. The ownership interest of each actual purchaser of each note (�Beneficial Owner�) is in turn
to be recorded on the Direct and Indirect Participants� records. Beneficial Owners will not receive written
confirmations from DTC of their purchase, but Beneficial Owners are expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect
Participant through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the
notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of
Beneficial Owners. Beneficial Owners will not receive certificates representing their ownership interests in the notes
except in the event that use of the book-entry system for the notes is discontinued. As a result, the ability of a person
having a beneficial interest in the notes to pledge such interest to persons or entities that do not participate in the DTC
system, or to otherwise take actions with respect to such interest, may be affected by the lack of a physical certificate
evidencing such interest. In addition, the laws of some states require that certain persons take physical delivery in
definitive form of securities that they own and that security interests in negotiable instruments can only be perfected
by delivery of certificates representing the instruments. Consequently, the ability to transfer notes evidenced by the
global notes will be limited to such extent.

To facilitate subsequent transfers, all notes deposited by Direct Participants with DTC are registered in the name of
DTC�s partnership nominee, Cede & Co. or such other name as may be requested by an authorized representative of
DTC. The deposit of notes with DTC and their registration in the name of Cede & Co. or such other nominee do not
effect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the notes; DTC�s
records reflect only the identity of the Direct Participants to whose accounts such notes are credited, which may or
may not be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of
their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Beneficial Owners of notes may wish to take certain steps to augment the transmission to them of notices of
significant events with respect to the notes, such as redemptions, tenders, defaults, and proposed amendments to the
documents related to the notes. For example, Beneficial Owners of notes may wish to ascertain that the nominee
holding the notes for their benefit has agreed to obtain and transmit notices to Beneficial Owners. In the alternative,
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices be
provided directly to them.

Redemption notices will be sent to DTC. If less than all of the notes within a series are being redeemed, DTC�s
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. (nor such other DTC nominee) will consent or vote with respect to the notes. Under its
usual procedures, DTC mails an Omnibus Proxy to the issuer as soon as possible after the record date. The Omnibus
Proxy assigns Cede & Co.�s consenting or voting rights to those Direct Participants to whose accounts the notes are
credited on the record date (identified in a listing attached to the Omnibus Proxy).
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Participants� accounts, upon DTC�s receipt of funds and corresponding detail information from us on the payable date
in accordance with their respective holdings shown on DTC�s records. Payments by Participants to Beneficial Owners
will be governed by standing instructions and customary practices, as is the case with securities held for the accounts
of customers in bearer form or registered in �street name� and will be the responsibility of such Participant and not of
DTC, or us, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of
redemption proceeds to Cede & Co. (or such other nominee as may be requested by an authorized representative of
DTC) is our responsibility and disbursement of such payments to Direct Participants will be the responsibility of
DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of Direct and Indirect
Participants.

Investors electing to hold their notes through DTC will follow the settlement practices applicable to U.S. corporate
debt obligations. The securities custody accounts of investors will be credited with their holdings on the settlement
date against payment in same-day funds within DTC effected in U.S. dollars.

Investors electing to hold their notes through Euroclear or Clearstream Banking accounts will follow the settlement
procedures applicable to conventional eurobonds.

Secondary market sales of book-entry interests in the notes between DTC participants will occur in the ordinary way
in accordance with DTC rules and will be settled using the procedures applicable to United States corporate debt
obligations in DTC�s Settlement System. Secondary market sales of book-entry interests in the notes held through
Euroclear or Clearstream Banking to purchasers of book-entry interests in the notes through Euroclear or Clearstream
Banking will be conducted in accordance with the normal rules and operating procedures of Euroclear and
Clearstream Banking and will be settled using the procedures applicable to conventional eurobonds.

DTC may discontinue providing its services as securities depository with respect to the notes at any time by giving
reasonable notice to us. Under such circumstances, in the event that a successor securities depository is not obtained,
note certificates are required to be printed and delivered. In addition, we may decide to discontinue use of the system
of book-entry transfers through DTC (or a successor securities depository). In that event, note certificates will be
printed and delivered. See �Description of Debt Securities�Global Securities� in the accompanying prospectus.

We will not have any responsibility or obligation to participants in the DTC system or the persons for whom they act
as nominees with respect to the accuracy of the records of DTC, its nominee or any Direct or Indirect Participant with
respect to any ownership interest in the notes, or with respect to payments to or providing of notice for the Direct
Participants, the Indirect Participants or the beneficial owners of the notes.

The information in this section concerning DTC, Euroclear, Clearstream Banking and their book-entry systems has
been obtained from sources that we believe to be reliable. Neither we, the trustee nor the underwriters, dealers or
agents are responsible for the accuracy or completeness of this information.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following discussion is a summary of the U.S. federal income tax considerations generally applicable to holders
of the notes as of the date hereof. Unless otherwise noted, this summary deals only with notes that are held as capital
assets by a holder that acquired the notes upon original issuance at their initial offering price.

This summary does not address all aspects of U.S. federal income taxation that may be relevant to a particular holder
in light of that holder�s particular circumstances, or to certain types of holders subject to special treatment under U.S.
federal income tax law (e.g., financial institutions, insurance companies, �U.S. Holders� (as defined below) where
functional currency is not the U.S. dollar, partnerships or other pass-through entities, expatriates or former long-term
residents of the United States, persons subject to the alternative minimum tax, individual retirement accounts or other
tax-deferred accounts, broker-dealers, traders in securities that elect to use a mark-to-market method of accounting for
their securities holdings, persons holding notes as a position in a �straddle,� or as part of a synthetic security or �hedge,�
�conversion transaction,� �constructive sale� or other integrated investment, and tax-exempt organizations). Furthermore,
this summary does not address other U.S. federal tax consequences (e.g., estate or gift tax or the Medicare tax on net
investment income) or tax consequences arising under the tax laws of any state, locality or non-U.S. jurisdiction.

This discussion is based on the U.S. Internal Revenue Code of 1986, as amended (the �Code�), its legislative history,
existing and proposed regulations, and published rulings and court decisions, all as in effect as of the date hereof, and
all of which are subject to change, possibly with retroactive effect, which could alter the U.S. federal income tax
consequences described below. No ruling from the Internal Revenue Service (�IRS�) has been or will be sought on any
of the issues discussed herein, and there can be no assurance that the IRS or a court will concur with the conclusions
reached below.

For purposes of this summary, a �U.S. Holder� is a beneficial owner of notes that is for U.S. federal income tax
purposes, (i) an individual citizen or resident of the United States, (ii) a corporation (or other entity that is treated as a
corporation for U.S. federal income tax purposes) that is created or organized in or under the laws of the United States
or any state or political subdivision thereof, (iii) an estate the income of which is includible in gross income for U.S.
federal income tax purposes regardless of its source, or (iv) a trust if (a) it is subject to the primary supervision of a
court within the United States and one or more United States persons are authorized to control all of its substantial
decisions or (b) it has a valid election in effect under applicable United States Treasury regulations to be treated as a
United States person. A �Non-U.S. Holder� is a beneficial owner of notes (other than a partnership or other entity or
arrangement classified as a partnership for U.S. federal income tax purposes) that is not a U.S. Holder.

If a partnership (or other entity or arrangement classified as a partnership for U.S. federal income tax purposes) holds
notes, the tax treatment of a partner in such partnership generally will depend on the status of the partner and the
activities of the partnership. Partnerships and other entities or arrangements that are classified as partnerships for U.S.
federal income tax purposes and persons holding notes through any such entity should consult an independent tax
advisor.

EACH PROSPECTIVE INVESTOR SHOULD CONSULT AN INDEPENDENT TAX ADVISOR AS TO THE U.S.
FEDERAL, STATE, LOCAL, NON-U.S., AND ANY OTHER TAX CONSEQUENCES TO IT OF AN
INVESTMENT IN THE NOTES.

Qualified Reopening

For U.S. federal income tax purposes, the 2044 notes will be issued in a �qualified reopening� of the $500,000,000
principal amount of 4.400% notes due 2044 initially issued by us on May 15, 2014. Accordingly, the 2044 notes
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4.400% notes due 2044 initially issued by us on May 15, 2014.

S-14

Edgar Filing: PFIZER INC - Form 424B3

Table of Contents 31



Table of Contents

U.S. Holders

Pre-issuance accrued interest

A portion of the price paid for the 2044 notes will be allocable to interest that �accrued� prior to the date the 2044 notes
are purchased (the �Pre-Issuance Accrued Interest�). A portion of the first stated interest payment equal to the
Pre-Issuance Accrued Interest should be treated as a non-taxable return of such Pre-Issuance Accrued Interest to the
U.S. Holder and not as taxable interest income.

Stated interest

Stated interest on the notes (other than any portion of the first stated interest payment on the 2044 notes attributable to
Pre-Issuance Accrued Interest, as discussed above under ��Pre-issuance accrued interest�) generally will be taxable to a
U.S. Holder as ordinary income at the time it is received or accrued, depending on such holder�s method of accounting
for U.S. federal income tax purposes.

Amortizable bond premium

As a general matter, if and to the extent a U.S. Holder acquires a note for an amount, excluding any portion
attributable to Pre-Issuance Accrued Interest, that is greater than its stated principal amount, then such U.S. Holder
will be considered to have acquired the note with �amortizable bond premium� to the extent of the excess. Generally, a
U.S. Holder may elect to amortize such bond premium as an offset to stated interest income in respect of the note,
using a constant yield method prescribed under applicable Treasury regulations, over the remaining term of the note.
However, because the notes may be redeemed by us prior to maturity at a premium, special rules apply that may
reduce, eliminate or defer the amount of bond premium that a U.S. Holder may amortize. If a U.S. Holder elects to
amortize bond premium, which election is irrevocable without consent of the IRS and generally will apply to all
taxable debt instruments that are held by the holder during or after the taxable year for which such election is made,
such U.S. Holder must reduce the basis in the note by the amount of the premium used to offset stated interest. If a
U.S. Holder does not elect to amortize the premium, that premium will decrease the gain or increase the loss that
would otherwise be recognized on a disposition of the note. The rules relating to amortizable bond premium, the
determination of the accrual period for any such bond premium, and the effect of an election to amortize bond
premium are complex, and prospective investors should consult their tax advisors regarding the application of these
rules in their particular circumstances.

Sale or other disposition of the notes

Upon the sale, exchange, retirement, redemption, or other taxable disposition of a note, a U.S. Holder generally will
recognize gain or loss equal to the difference, if any, between the amount realized (less any amount attributable to
accrued and unpaid stated interest (including Pre-Issuance Accrued Interest), which will be treated in the manner
described above) and the adjusted tax basis of the note. A U.S. Holder�s adjusted tax basis in a note will, in general, be
such holder�s cost for that note (less any amount attributable to Pre-Issuance Accrued Interest for a 2044 note, as
discussed above under ��Pre-issuance accrued interest�), reduced by any bond premium previously amortized with
respect to the note. Any gain or loss will be capital gain or loss. Capital gains of non-corporate U.S. Holders derived
in respect of capital assets held for more than one year are eligible for reduced rates of taxation. The deductibility of
capital losses is subject to limitations.

Non-U.S. Holders
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Subject to the discussion below under the headings ��Information Reporting and Backup Withholding� and �Additional
Withholding Requirements under the Foreign Account Tax Compliance Act,� a Non-U.S. Holder generally will not be
subject to U.S. federal withholding tax on interest received on the notes, provided that such interest is not effectively
connected with such holder�s conduct of a trade or business in the United States and such holder (i) does not own,
actually or constructively, 10% or more of the total combined voting power of all
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classes of our stock entitled to vote, (ii) is not a controlled foreign corporation directly or indirectly related to us
within the meaning of Section 881(c)(3)(C) of the Code, (iii) is not a bank receiving certain types of interest described
in Section 881(c)(3)(A) of the Code, and (iv) satisfies certain certification requirements under penalty of perjury as to
its status as a Non-U.S. Holder (generally through the provision of a properly completed and executed IRS Form
W-8BEN, W-8BEN-E or other applicable IRS form).

Except as described in the preceding paragraph, a Non-U.S. Holder generally will not be subject to U.S. federal
income tax on interest received on the notes, unless such interest is effectively connected with the conduct by the
Non-U.S. Holder of a trade or business in the United States (and, if an applicable treaty so requires, is attributable to
the conduct of a trade or business through a permanent establishment or fixed base in the United States). A Non-U.S.
Holder that is subject to U.S. federal income tax on interest under the rules described in the preceding sentence will
not be subject to U.S. federal withholding tax on any such interest if the holder satisfies certain certification
requirements under penalty of perjury (generally through the provision of a properly executed IRS Form W-8ECI or
other applicable form). Interest that is effectively connected with the conduct by a Non-U.S. Holder of a trade or
business in the United States (and, if an applicable treaty so requires, is attributable to the conduct of a trade or
business through a permanent establishment or fixed base in the United States) will be subject to U.S. federal income
tax on a net basis. In addition, if the Non-U.S. Holder is a foreign corporation, such holder may also be subject to a
branch profits tax at a rate of 30% (or lower treaty rate, if applicable) on its effectively connected earnings and profits
for the taxable year, subject to certain adjustments.

A Non-U.S. Holder that does not qualify for an exemption from U.S. federal withholding tax under the rules described
above will generally be subject to withholding at a rate of 30% (or lower treaty rate, if applicable) on interest received
on the notes.

Sale, Exchange, Retirement or Other Disposition of the Notes

Subject to the discussion below under the headings ��Information Reporting and Backup Withholding� and �Additional
Withholding Requirements under the Foreign Account Tax Compliance Act,� gain realized by a Non-U.S. Holder on
the sale, exchange, retirement, or other disposition of the notes (other than gain that represents accrued but unpaid
interest, which will be subject to the rules regarding interest) generally will not be subject to U.S. federal withholding
tax. Such gain also generally will not be subject to U.S. federal income tax, unless the gain is effectively connected
with the conduct by the Non-U.S. Holder of a trade or business in the United States (and, if an applicable treaty so
requires, is attributable to the conduct of a trade or business through a permanent establishment or fixed base in the
United States) or, in the case of gain realized by an individual Non-U.S. Holder, the Non-U.S. Holder is present in the
United States for 183 days or more in the taxable year of the disposition and certain other conditions are met.

Gain that is effectively connected with the conduct by a Non-U.S. Holder of a trade or business in the United States
(and, if an applicable treaty so requires, is attributable to the conduct of a trade or business through a permanent
establishment or fixed base in the United States) will be subject to U.S. federal income tax on a net basis. In addition,
if the Non-U.S. Holder is a foreign corporation, such holder may also be subject to a branch profits tax at a rate of
30% (or lower treaty rate, if applicable) on its effectively connected earnings and profits for the taxable year, subject
to certain adjustments.

Information Reporting and Backup Withholding

Generally, the amount of interest paid to a Non-U.S. Holder and the amount of tax, if any, withheld with respect to
those payments must be reported to the IRS and to the Non-U.S. Holder. Copies of the information returns reporting
such interest payments and any withholding may also be made available to the tax authorities in the country in which
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A Non-U.S. Holder generally will not be subject to backup withholding with respect to payments of interest on the
notes that are made to the Non-U.S. Holder provided that the payer does not have actual knowledge or reason
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to know that the Non-U.S. Holder is a United States person as defined under the Code, and the Non-U.S. Holder has
provided certification that such holder is a Non-U.S. Holder.

Information reporting and, depending on the circumstances, backup withholding will apply to the proceeds of a sale or
other disposition (in
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