
 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, DC 20549
 

FORM 8-K
 

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the

Securities Exchange Act of 1934
 

Date of report (Date of earliest event reported): November 8, 2018
 

PepsiCo, Inc.
(Exact Name of Registrant as Specified in Its Charter)

 
North Carolina 1-1183 13-1584302

(State or Other Jurisdiction of (Commission File Number) (IRS Employer Identification
Incorporation or Organization) No.)

 
700 Anderson Hill Road

Purchase, New York 10577
(Address of Principal Executive Offices)

 
Registrant’s telephone number, including area code: (914) 253-2000

 
N/A

(Former Name or Former Address, if Changed Since Last Report)
 

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the
following provisions (see General Instruction A.2. below):
 
o                                    Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
 
o                                    Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
 
o                                    Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
 
o                                    Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
 
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter)
or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
 

Emerging growth company   o
 
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.       o
 

 

http://www.oblible.com

http://www.oblible.com


 
Item 8.01.                                        Other Events.
 

Cash Tender Offers
 

On November 8, 2018, PepsiCo, Inc. (“PepsiCo”) issued an advisory press release announcing the availability on its corporate website of information
relating to the final results of its previously announced cash tender offers (the “Cash Tender Offers”) for certain outstanding notes issued by predecessors to a
PepsiCo subsidiary (“Metro Notes”) and certain outstanding notes issued by PepsiCo. A copy of the advisory press release is attached hereto as Exhibit 99.1
and is incorporated by reference herein, and a copy of the information posted to PepsiCo’s corporate website relating to the final results of the Cash Tender
Offers is attached hereto as Exhibit 99.2 and is incorporated by reference herein.
 

Exchange Offers
 

On November 8, 2018, PepsiCo issued an advisory press release announcing the availability on its corporate website of information relating to the final
results of its previously announced offers to exchange Metro Notes for New PepsiCo Notes (as defined below) (the “Exchange Offers”). A copy of the
advisory press release is attached hereto as Exhibit 99.3 and is incorporated by reference herein, and a copy of the information posted to PepsiCo’s corporate
website relating to the final results of the Exchange Offers is attached hereto as Exhibit 99.4 and is incorporated by reference herein.
 

New PepsiCo Notes Issued in Exchange for Metro Notes
 

On November 8, 2018, in connection with the Exchange Offers referred to above and described in Exhibit 99.4 hereto, PepsiCo accepted Metro Notes in
exchange for the following newly issued notes of PepsiCo:
 

(i)                                     $88,230,000 principal amount of PepsiCo’s 7.29% Senior Notes due 2026, Series A (the “7.29% Senior Notes due 2026”), the form
of which is attached hereto as Exhibit 4.1 and is incorporated by reference herein;

 
(ii)                                  $21,000,000 principal amount of PepsiCo’s 7.44% Senior Notes due 2026, Series A (the “7.44% Senior Notes due 2026”), the

form of which is attached hereto as Exhibit 4.2 and is incorporated by reference herein;
 

(iii)                               $515,587,000 principal amount of PepsiCo’s 7.00% Senior Notes due 2029, Series A (the “7.00% Senior Notes due 2029”), the
form of which is attached hereto as Exhibit 4.3 and is incorporated by reference herein; and

 
(iv)                              $106,837,000 principal amount of PepsiCo’s 5.50% Senior Notes due 2035, Series A (the “5.50% Senior Notes due 2035,” and

together with the 7.29% Senior Notes due 2026, 7.44% Senior Notes due 2026 and 7.00% Senior Notes due 2029, the “New PepsiCo Notes”), the
form of which is attached hereto as Exhibit 4.4 and is incorporated by reference herein.
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The New PepsiCo Notes will be issued pursuant to the indenture (the “2007 Indenture”), dated as of May 21, 2007, between PepsiCo and The Bank of

New York Mellon, as trustee, a copy of which is incorporated by reference herein as Exhibit 4.5 hereto.
 

The New PepsiCo Notes have not been registered under the Securities Act of 1933 or any state securities laws. Therefore, the New PepsiCo Notes may not
be offered or sold in the United States or to any U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act of 1933 and any applicable state securities laws.
 

In connection with the Exchange Offers referred to above and described in Exhibit 99.4 hereto, PepsiCo has agreed to enter into a registration rights
agreement (the “Registration Rights Agreement”), the form of which is attached hereto as Exhibit 4.6 and is incorporated by reference herein, to use
commercially reasonable efforts to (i) file a registration statement with respect to a registered offer to exchange the New PepsiCo Notes for a new series of
notes (the “Exchange Notes”) having terms identical in all material respects to the New PepsiCo Notes being exchanged, except that the Exchange Notes will
not contain transfer restrictions and (ii) cause the registration statement with respect to the Exchange Notes to be declared effective within 365 days after the
date the New PepsiCo Notes are issued.
 
Item 9.01.                                        Financial Statements and Exhibits.
 
(d) Exhibits
   
4.1 Form of 7.29% Senior Note due 2026, Series A
   
4.2 Form of 7.44% Senior Note due 2026, Series A
   
4.3 Form of 7.00% Senior Note due 2029, Series A
   
4.4 Form of 5.50% Senior Note due 2035, Series A
   
4.5 2007 Indenture (incorporated herein by reference to Exhibit 4.3 to PepsiCo, Inc.’s Registration Statement on Form S-3ASR (Registration No. 333-

154314) filed with the Securities and Exchange Commission on October 15, 2008)
   
4.6 Form of Registration Rights Agreement
   
99.1 Press release of PepsiCo dated November 8, 2018 entitled “PepsiCo Announces Final Results for Cash Tender Offers for Certain Outstanding

Notes.”
   
99.2 Information posted to PepsiCo’s corporate website relating to the final results of the Cash Tender Offers.
   
99.3 Press release of PepsiCo dated November 8, 2018 entitled “PepsiCo Announces Final Results for Offers to Exchange Certain Outstanding Notes

for New Notes.”
   
99.4 Information posted to PepsiCo’s corporate website relating to the final results of the Exchange Offers.
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SIGNATURES

 
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the

undersigned hereunto duly authorized.
 

Date: November 8, 2018 PepsiCo, Inc.
   

By: /s/ Cynthia A. Nastanski
Name: Cynthia A. Nastanski
Title: Senior Vice President, Corporate Law and Deputy Corporate

Secretary
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Exhibit 4.1
 

[Form of 7.29% Senior Note due 2026, Series A]
 
THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS
ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND ANY ACCOUNT FOR WHICH
IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) AND THAT IT
EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS NOT A U.S. PERSON (WITHIN THE
MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF PEPSICO, INC. THAT IT WILL NOT OFFER,
SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN, EXCEPT IN ACCORDANCE WITH THE
SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY
OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO
A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.
 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY COMPLETED AND SIGNED
CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO THE TRUSTEE. PRIOR TO THE
REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE RIGHT TO REQUIRE THE DELIVERY
OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT
THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. NO
REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144 EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.
 
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY MAY NOT BE
TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A NOMINEE OF DTC TO
DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY.
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[FOR TEMPORARY OFFSHORE GLOBAL NOTE] [THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE
RESTRICTED PERIOD APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-
U.S. PERSON OR (2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT
OFFSHORE GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.
 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS BEGINNING ON AND
INCLUDING THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.]
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No. $            

[U.S. GLOBAL NOTE]
CUSIP No. 713448 EA2

ISIN US713448EA28
[OFFSHORE GLOBAL NOTE]

CUSIP No. U71344 BC5
ISIN USU71344BC53

 
PEPSICO, INC.

 
7.29% SENIOR NOTE DUE 2026, SERIES A

 
PEPSICO, INC., a corporation in existence under the laws of the State of North Carolina (herein called the “Company,” which term includes any

successor corporation under the Indenture referred to on the reverse hereof), for value received, hereby promises to pay to Cede & Co. or registered assigns,
the principal sum of $           on September 15, 2026, and to pay interest on said principal sum semi-annually on March 15 and September 15 of each year,
commencing March 15, 2019, at the rate of 7.29% per annum from September 15, 2018, or from the most recent date in respect of which interest has been paid
or duly provided for, until payment of the principal sum has been made or duly provided for. The interest so payable and punctually paid or duly provided
for on any Interest Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more Predecessor Securities) is
registered at the close of business on the Record Date for such Interest Payment Date, which shall be the March 1 and September 1 (whether or not a New York
Business Day) next preceding such Interest Payment Date. Any such interest that is payable but is not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered Holder on such Record Date and may either be paid to the Person in whose name this Note (or one or more Predecessor
Securities) is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof
shall be given to Holders of Notes not earlier than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner not
inconsistent with the requirements of any securities exchange on which the Notes may be listed and upon such notice as may be required by such exchange,
if such manner of payment shall be deemed practical by the Trustee, all as more fully provided in the Indenture.
 

Payment of the principal of and interest on this Note will be made at the Place of Payment in such coin or currency of the United States as at the time
of payment is legal tender for payment of public and private debts; provided, however, that payments of interest may be made at the option of the Company
by funds transmitted to the addresses of the Persons entitled thereto as such addresses shall appear in the Security Register.
 

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth at
this place. Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not be entitled
to any benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed by manual or facsimile signature under its corporate seal or a

facsimile thereof.
 

Dated: PEPSICO, INC.
   

By:
Name:
Title: Authorized Signatory

   
By:

Name:
Title: Authorized Signatory

    
[seal]
    
Attest:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

 
The Bank of New York Mellon, as Trustee

  
By:

Authorized Signatory
  

Dated:
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[REVERSE OF NOTE]

 
PEPSICO, INC.

 
7.29% SENIOR NOTE DUE 2026, SERIES A

 
This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”),

issued and to be issued in one or more series under an Indenture, dated as of May 21, 2007 (herein called the “Indenture”), between the Company and The
Bank of New York Mellon, as Trustee (herein called the “Trustee,” which term includes any successor trustee under the Indenture), to which Indenture and all
indentures supplemental thereto reference is hereby made for a statement of the respective rights thereunder of the Company, the Trustee, and the Holders of
the Securities, the terms upon which the Securities are, and are to be, authenticated and delivered, and the definition of capitalized terms used herein and not
otherwise defined herein. The Securities may be issued in one or more series, which different series may be issued in various aggregate principal amounts,
may be denominated in different currencies, may mature at different times, may bear interest (if any) at different rates (which rates may be fixed or variable),
may be subject to different redemption provisions (if any), may be subject to different sinking, purchase, or analogous funds (if any), may be subject to
different covenants and Events of Default, and may otherwise vary as provided in the Indenture. This Note is one of a series of Securities of the Company
designated as set forth on the face hereof (herein called the “Notes”), initially issued on November 9, 2018 (the “Initial Issue Date”) and initially limited in
aggregate principal amount to $          .
 

The Company has agreed with certain dealer managers pursuant to a Registration Rights Agreement dated as of November 9, 2018 (the
“Registration Rights Agreement”), a copy of which may be obtained from the Company, to offer to exchange this Note for an Exchange Note (as defined in
Annex I to this Note) issued under the Indenture and registered under the Securities Act of 1933. If a “Registration Default” occurs under the Registration
Rights Agreement, the Company may be required to pay additional interest on this Note during the continuance of such default (not to exceed 0.25% per
annum) as specified in the Registration Rights Agreement. Holders of Exchange Notes will vote and consent together with Holders of this Note and all other
Notes of this series on all matters under the Indenture, this Note, the Notes of this series and the Exchange Notes on which Holders of this Note, the Notes of
this series and the Exchange Notes are entitled to vote and consent. This Note and the Holder hereof are entitled to the benefits of the Registration Rights
Agreement, and as provided in the Registration Rights Agreement, the Holder of this Note is deemed to have agreed to be bound by the provisions of the
Registration Rights Agreement whether or not such Holder has signed the Registration Rights Agreement.
 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series under the Indenture at any time by the Company and the Trustee with the consent of
the Holders of a majority in aggregate principal amount of the Securities at the time Outstanding of each series to be affected by such amendment or
modification. The Indenture also contains provisions permitting the Holders of a majority in aggregate principal amount of the Securities of each series at the
time Outstanding, on behalf of the Holders of Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and
certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall be
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conclusive and binding upon such Holder and upon all future Holders of this Note and of any Note issued upon registration of transfer hereof or in exchange
herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.
 

The Indenture contains provisions setting forth certain conditions to the institution of proceedings by Holders of Securities with respect to the
Indenture or for any remedy under the Indenture.
 

If an Event of Default with respect to the Notes shall occur and be continuing, the principal amount hereof may be declared due and payable or may
be otherwise accelerated in the manner and with the effect provided in the Indenture.
 

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and interest on this Note at the times, place and rate, and in the coin or currency, herein prescribed.
 

As provided in the Indenture and subject to certain limitations therein set forth, as well as to the restrictions set forth in the legend on the face hereof,
the transfer of this Note is registerable in the Security Register, upon surrender of this Note for registration of transfer at the office or agency of the Company
in any Place of Payment duly endorsed, or accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar
duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes, of authorized denominations and for
the same aggregate principal amount, will be issued to the designated transferee or transferees.
 

The Notes are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As
provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate principal amount of Notes of
different authorized denominations as requested by the Holder surrendering the same.
 

No service charge shall be made for any such registration or transfer or exchange, but the Company may require payment of a sum sufficient to cover
any tax or other governmental charge payable in connection therewith.
 

Prior to the presentment of this Note for registration of transfer, the Company, the Trustee, and any agent of the Company or the Trustee may treat the
Person in whose name this Note is registered as the owner hereof for the purpose of receiving payment as herein provided and for all other purposes, whether
or not this Note is overdue, and neither the Company, the Trustee, nor any such agent shall be affected by notice to the contrary.
 

Annex I (Provisions Relating to Registration, Transfer and Exchange) hereto is hereby incorporated by reference herein.
 

All terms used in this Note which are defined in the Indenture and are not otherwise defined herein shall have the meanings assigned to them in the
Indenture.
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[THE FOLLOWING PROVISION TO BE INCLUDED IN ALL GLOBAL NOTES]

 
SCHEDULE OF INCREASES AND DECREASES IN GLOBAL NOTE

 
PEPSICO, INC.

 
7.29% SENIOR NOTE DUE 2026, SERIES A

 
The initial principal amount of this Global Note is $          . The following increases or decreases in this Global Note have been made:

 

Date

Amount of
Decrease in

Principal
Amount of this

Global Note

Amount of
Increase in
Principal

Amount of this
Global Note

 

Principal
Amount of this

Global Note
following such

Decrease or
Increase

 

Signature of
Authorized

Signatory of
Trustee or
Security

Registrar
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ANNEX I

 
Provisions Relating to Registration, Transfer and Exchange

 
Section 1. Definitions.

 
(a)                                 Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Indenture and elsewhere in this Note.

 
(b)                                 The following terms have the meanings given to them in this Section 1:

 
“Additional Interest” means additional interest owed to the Holders of the Initial Notes pursuant to the Registration Rights Agreement.

 
“Agent Member” means a member of, or a participant in, the Depositary.

 
“Certificated Note” means a Note in registered individual certificated form.

 
“Certificate of Beneficial Ownership” means a certificate substantially in the form of Exhibit A.

 
“Exchange Notes” means the Notes of the Company issued pursuant to the Indenture and the Registration Rights Agreement in exchange for, and in

an aggregate principal amount no more than equal to, the Initial Notes, in compliance with the terms of the Registration Rights Agreement and containing
terms substantially identical to the Initial Notes (except that (i) such Exchange Notes will be registered under the Securities Act and will not be subject to
transfer restrictions or bear the Restricted Legend, and (ii) the provisions relating to rights under the Registration Rights Agreement, including in respect of
Additional Interest, will be inapplicable thereto).
 

“Offer” means an offer by the Company to the Holders of outstanding Initial Notes to exchange such outstanding Initial Notes for Exchange Notes,
as provided for in the Registration Rights Agreement.
 

“Initial Notes” means the Notes of this series issued under the Indenture on the Initial Issue Date pursuant to the Company’s Offering Memorandum
dated October 11, 2018 by which the Notes were originally offered.
 

“Permanent Offshore Global Note” means an Offshore Global Note that does not bear the Temporary Offshore Global Note Legend.
 

“Regulation S” means Regulation S under the Securities Act or any successor provision.
 

“Regulation S Certificate” means a certificate substantially in the form of Exhibit B.
 

“Restricted Period” means, with respect to any Temporary Offshore Global Note, the 40-day distribution compliance period, as defined in
Regulation S, applicable thereto.
 

“Rule 144A” means Rule 144A under the Securities Act or any successor provision.
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“Rule 144A Certificate” means (i) a certificate substantially in the form of Exhibit C or (ii) a written certification addressed to the Company and the

Trustee to the effect that the Person making such certification (x) is acquiring such Note (or beneficial interest) for its own account or one or more accounts
with respect to which it exercises sole investment discretion and that it and each such account is a qualified institutional buyer within the meaning of
Rule 144A, (y) is aware that the transfer to it or exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A, and (z) acknowledges that it has received such information regarding the Company as it has requested pursuant to
Rule 144A(d)(4) or has determined not to request such information.
 

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

(c)                                  The following terms are defined in the indicated Section of this Annex I:
 

Term
 

Section
DTC 2(a)
DTC Legend 2(a)
Global Note 2(a)
Offshore Global Note 2(b)
Restricted Legend 2(b)
Temporary Offshore Global Note 2(c)
Temporary Offshore Global Note Legend 2(c)
U.S. Global Note 2(b)
 

Section 2. Global Form; Legends.
 

(a)                                 This Note is originally issuable in global form (a “Global Note”) registered in the name of the Depositary or its nominee and, so long as
DTC is serving as the Depositary thereof, will bear the following legend (the “DTC Legend”):
 

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A
NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A
NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

 
(b)                                 If beneficial interests in a Global Note were initially issued to “qualified institutional buyers” within the meaning of Rule 144A (such a

Note, a “U.S. Global Note”) or to non-U.S. persons outside the United States in reliance on Regulation S (such a Note, an “Offshore Global Note”), this Note
shall bear the following legend (the “Restricted Legend”):
 

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”),
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND
ANY
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ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS
NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF
PEPSICO, INC. THAT IT WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST
HEREIN, EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT
WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144
UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.

 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY

COMPLETED AND SIGNED CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO
THE TRUSTEE. PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE
RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE
REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT
AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

 
(c)                                  Each Offshore Global Note issued on the Initial Issue Date (such an Offshore Global Note, a “Temporary Offshore Global Note”) shall bear

the following legend (the “Temporary Offshore Global Note Legend”) until such legend may be removed in accordance with its terms:
 

THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE RESTRICTED PERIOD
APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-U.S. PERSON OR
(2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES
ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT OFFSHORE
GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.

 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS

BEGINNING ON AND INCLUDING
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THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.

 
Section 3. Registration, Transfer and Exchange.

 
(a)                                 Each Global Note will be registered in the name of the Depositary or its nominee and, so long as DTC is serving as the Depositary thereof,

shall bear the DTC Legend.
 

(i)                                     Each Global Note will be delivered to the Trustee as Depositary Custodian. Transfers of a Global Note (but not a beneficial interest
therein) will be limited to transfers thereof in whole, but not in part, to the Depositary, its successors or their respective nominees, except as set forth
in clause (iii) of this Section 3(a) and subject to compliance with Section 4.

 
(ii)                                  Agent Members will have no rights under the Indenture with respect to any Global Note held on their behalf by the Depositary,

and the Depositary may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner and Holder of
such Global Note for all purposes whatsoever. Notwithstanding the foregoing, the Depositary or its nominee may grant proxies and otherwise
authorize any Person (including any Agent Member and any Person that holds a beneficial interest in a Global Note through an Agent Member) to
take any action which a Holder is entitled to take under the Indenture or the Notes, and nothing herein will impair, as between the Depositary and its
Agent Members, the operation of customary practices governing the exercise of the rights of a holder of any security.

 
(iii)                               If (x) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for a Global Note and a

successor depositary is not appointed by the Company within 90 days of such notice or (y) an Event of Default has occurred and is continuing and
the Trustee has received a written request from the holders of a majority of the Notes outstanding, the Company will promptly execute and deliver to
the Trustee for authentication, and the Trustee will exchange each beneficial interest in the Global Note for one or more Certificated Notes in
authorized denominations having an equal aggregate principal amount registered in the name of the owner of such beneficial interest, as identified
to the Trustee by the Depositary, and thereupon the Global Note will be deemed canceled. If such Note does not bear the Restricted Legend, then the
Certificated Notes issued in exchange therefor shall not bear the Restricted Legend. If such Note bears the Restricted Legend, then the Certificated
Notes issued in exchange therefor shall bear the Restricted Legend, provided that any Holder of any such Certificated Note issued in exchange for a
beneficial interest in a Temporary Offshore Global Note will have the right upon presentation to the Trustee of a duly completed Certificate of
Beneficial Ownership after the Restricted Period to exchange such Certificated Note for a Certificated Note of like tenor and amount that does not
bear the Restricted Legend.

 
(b)                                 Each Certificated Note will be registered in the name of the Holder thereof or its nominee.

 
(c)                                  (i)                                     Global Note to Global Note. If a beneficial interest in a Global Note is transferred or exchanged for a beneficial interest in another

Global Note, the Trustee will (y) record a decrease in the principal amount of the Global Note being transferred or exchanged equal to the principal amount of
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such transfer or exchange and (z) record a like increase in the principal amount of the other Global Note. Any beneficial interest in one Global Note that is
transferred to a Person who takes delivery in the form of an interest in another Global Note, or exchanged for an interest in another Global Note, will, upon
transfer or exchange, cease to be an interest in such Global Note and become an interest in the other Global Note and, accordingly, will thereafter be subject
to all transfer and exchange restrictions, if any, and other procedures applicable to beneficial interests in such other Global Note for as long as it remains such
an interest.
 

(ii)                                  Global Note to Certificated Note. If a beneficial interest in a Global Note is transferred or exchanged for a Certificated Note, the
Trustee will (y) record a decrease in the principal amount of such Global Note equal to the principal amount of such transfer or exchange and
(z) deliver one or more new Certificated Notes in authorized denominations having an equal aggregate principal amount to the transferee (in the case
of a transfer) or the owner of such beneficial interest (in the case of an exchange), registered in the name of such transferee or owner, as applicable.

 
(iii)                               Certificated Note to Global Note. If a Certificated Note is transferred or exchanged for a beneficial interest in a Global Note, the

Trustee will (x) cancel such Certificated Note, (y) record an increase in the principal amount of such Global Note equal to the principal amount of
such transfer or exchange and (z) in the event that such transfer or exchange involves less than the entire principal amount of the canceled
Certificated Note, deliver to the Holder thereof one or more new Certificated Notes in authorized denominations having an aggregate principal
amount equal to the untransferred or unexchanged portion of the canceled Certificated Note, registered in the name of the Holder thereof.

 
(iv)                              Certificated Note to Certificated Note. If a Certificated Note is transferred or exchanged for another Certificated Note, the Trustee

will (x) cancel the Certificated Note being transferred or exchanged, (y) deliver one or more new Certificated Notes in authorized denominations
having an aggregate principal amount equal to the principal amount of such transfer or exchange to the transferee (in the case of a transfer) or the
Holder of the canceled Certificated Note (in the case of an exchange), registered in the name of such transferee or Holder, as applicable, and (z) if
such transfer or exchange involves less than the entire principal amount of the canceled Certificated Note, deliver to the Holder thereof one or more
Certificated Notes in authorized denominations having an aggregate principal amount equal to the untransferred or unexchanged portion of the
canceled Certificated Note, registered in the name of the Holder thereof.

 
Section 4. Restrictions on Transfer and Exchange.

 
(a)                                 The transfer or exchange of any Note (or a beneficial interest therein) may only be made in accordance with this Section 4 and Section 3

and, in the case of a Global Note (or a beneficial interest therein), the applicable rules and procedures of the Depositary. The Security Registrar shall refuse to
register any requested transfer or exchange that does not comply with the preceding sentence.
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(b)                                 Subject to paragraph (a) of this Section 4, the transfer or exchange of any Note (or a beneficial interest therein) of the type set forth in

column A below for a Note (or a beneficial interest therein) of the type set forth opposite in column B below may only be made in compliance with the
certification requirements (if any) described in the clause of this paragraph set forth opposite in column C below.
 

A B
 

C
U.S. Global Note U.S. Global Note (i)
U.S. Global Note Offshore Global Note (ii)
U.S. Global Note Certificated Note (iii)
Offshore Global Note U.S. Global Note (iv)
Offshore Global Note Offshore Global Note (i)
Offshore Global Note Certificated Note (v)
Certificated Note U.S. Global Note (iv)
Certificated Note Offshore Global Note (ii)
Certificated Note Certificated Note (iii)
 

(i)                                     No certification is required.
 

(ii)                                  The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed
Regulation S Certificate; provided, that if the requested transfer or exchange is made by the Holder of a Certificated Note that does not bear the
Restricted Legend, then no certification is required.

 
(iii)                               The Person requesting the transfer or exchange must deliver or cause to be delivered to the Trustee (y) a duly completed

Rule 144A Certificate or (z) a duly completed Regulation S Certificate, and/or an Opinion of Counsel and such other certifications and evidence as
the Company may reasonably require in order to determine that the proposed transfer or exchange is being made in compliance with the Securities
Act and any applicable securities laws of any state of the United States; provided that if the requested transfer or exchange is made by the Holder of a
Certificated Note that does not bear the Restricted Legend, then no certification is required. In the event that (y) the requested transfer or exchange
takes place after the Restricted Period and a duly completed Regulation S Certificate is delivered to the Security Registrar or (z) a Certificated Note
that does not bear the Restricted Legend is surrendered for transfer or exchange, upon transfer or exchange the Trustee will deliver a Certificated
Note that does not bear the Restricted Legend.

 
(iv)                              The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed

Rule 144A Certificate.
 

(v)                                 Notwithstanding anything to the contrary contained herein, no such exchange is permitted if the requested exchange involves a
beneficial interest in a Temporary Offshore Global Note. If the requested transfer involves a beneficial interest in a Temporary Offshore Global Note,
the Person requesting the transfer must deliver or cause to be delivered to the Security Registrar a duly completed Rule 144A Certificate and/or an
Opinion of Counsel and such other certifications and evidence as the Company may reasonably require in order to determine that the proposed
transfer is being made in compliance with the Securities Act and any

 
14



 
applicable securities laws of any state of the United States. If the requested transfer or exchange involves a beneficial interest in a Permanent
Offshore Global Note, no certification is required and the Trustee will deliver a Certificated Note that does not bear the Restricted Legend.

 
(c)                                  No certification is required in connection with any transfer or exchange of any Note (or a beneficial interest therein):

 
(i)                                     after such Note is eligible for resale pursuant to Rule 144 under the Securities Act (or a successor provision) without compliance

with any limits thereunder and the Restricted Legend is no longer necessary or appropriate in order to ensure that subsequent transfers of the Note (or
a beneficial interest therein) are effected in compliance with the Securities Act; provided that the Company has provided the Trustee with an
Officers’ Certificate to that effect, and the Company may require from any Person requesting a transfer or exchange in reliance upon this clause (i) an
opinion of counsel and any other reasonable certifications and evidence in order to support such certificate; or

 
(ii)                                  sold pursuant to an effective registration statement under the Securities Act, pursuant to the Registration Rights Agreement or

otherwise; or
 

(iii)                               which is validly tendered for exchange into an Exchange Note pursuant to an Offer.
 

Any Note delivered in reliance upon this paragraph shall not bear the Restricted Legend.
 

(d)                                 The Trustee will retain copies of all certificates, opinions and other documents received in connection with the transfer or exchange of a
Note (or a beneficial interest therein) in accordance with its then applicable record retention requirements, and the Company will have the right to inspect
and make copies thereof at any reasonable time upon written notice to the Trustee.
 

(e)                                  The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed
under the Indenture or under applicable law with respect to any transfer of any interest in any Note (including any transfers between or among Depositary
participants or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other documentation or evidence as
are expressly required by, and to do so if and when expressly required by the terms of, the Indenture, and to examine the same to determine substantial
compliance as to form with the express requirements hereof.
 

Section 5. Temporary Offshore Global Notes.
 

(a)                                 An owner of a beneficial interest in a Temporary Offshore Global Note (or a Person acting on behalf of such an owner) may provide to the
Trustee (and the Trustee will accept) a duly completed Certificate of Beneficial Ownership at any time after the Restricted Period (it being understood that the
Trustee will not accept any such certificate during the Restricted Period). Promptly after acceptance of a Certificate of Beneficial Ownership with respect to
such a beneficial interest, the Trustee will cause such beneficial interest to be exchanged for an equivalent beneficial interest in a Permanent Offshore Global
Note, and will (x) permanently reduce the principal amount of such Temporary Offshore Global Note by the amount of such beneficial interest and
(y) increase the principal amount of such Permanent Offshore Global Note by the amount of such beneficial interest.
 

(b)                                 Notwithstanding anything to the contrary contained herein, any owner of a beneficial interest in a Temporary Offshore Global Note shall
not be entitled to receive payment of principal or interest on such beneficial interest or other amounts in respect of such beneficial interest until such
beneficial interest is exchanged for an interest in a Permanent Offshore Global Note or transferred for an interest in another Global Note or a Certificated Note.
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Exhibit A to Annex I

 
Certificate of Beneficial Ownership

 
[COMPLETE FORM I OR FORM II AS APPLICABLE]

 
[FORM I]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
[The Bank of New York Mellon, as Trustee]
 
OR
 
[NAME OF DTC PARTICIPANT]
 
Re:                              PepsiCo, Inc. 7.29% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

We are the beneficial owner of $           principal amount of Notes issued under the Indenture and represented by a Temporary Offshore Global Note
(as defined in the Indenture).
 

We hereby certify as follows:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            We are a non-U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended).
 

o            B.            We are a U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended) that purchased the Notes in a
transaction that did not require registration under the Securities Act of 1933, as amended.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 
Very truly yours,

  
[NAME OF BENEFICIAL OWNER]

  
By:

Name:
Title:
Address:

   
Date:
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[FORM II]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.29% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

This is to certify that based solely on certifications we have received in writing, by tested telex or by electronic transmission from institutions
appearing in our records as persons being entitled to a portion of the principal amount of Notes represented by a Temporary Offshore Global Note issued
under the above-referenced Indenture, that as of the date hereof, $           principal amount of Notes represented by the Temporary Offshore Global Note being
submitted herewith for exchange is beneficially owned by persons that are either (i) non-U.S. persons (within the meaning of Regulation S under the
Securities Act of 1933, as amended) or (ii) U.S. persons that purchased the Notes in a transaction that did not require registration under the Securities Act of
1933, as amended.
 

We further certify that (i) we are not submitting herewith for exchange any portion of such Temporary Offshore Global Note excepted in such
certifications and (ii) as of the date hereof we have not received any notification from any Institution to the effect that the statements made by such Institution
with respect to any portion of such Temporary Offshore Global Note submitted herewith for exchange are no longer true and cannot be relied upon as of the
date hereof.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.

 
Yours faithfully,

  
[NAME OF DTC PARTICIPANT]

  
By:

Name:
Title:
Address:

    
Date:
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Exhibit B to Annex I

 
Regulation S Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.29% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

Terms are used in this Certificate as used in Regulation S (“Regulation S”) under the Securities Act of 1933, as amended (the “Securities Act”),
except as otherwise stated herein.
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            This Certificate relates to our proposed transfer of $           principal amount of Notes issued under the Indenture. We hereby certify as
follows:

 
1.                                      The offer and sale of the Notes was not and will not be made to a person in the United States (unless such person is excluded from

the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by it for which it is acting is excluded from the
definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3)) and such offer and
sale was not and will not be specifically targeted at an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in the parenthetical in paragraph 1 above are applicable, either (a) at the time the buy order was

originated, the buyer was outside the United States or we and any person acting on our behalf reasonably believed that the buyer
was outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market, and neither we nor any person acting on our behalf knows that the transaction was pre-arranged with a buyer in the United
States.

 
3.                                      Neither we, any of our affiliates, nor any person acting on our or their behalf has made any directed selling efforts in the United

States with respect to the Notes.
 

4.                                      The proposed transfer of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.
 

5.                                      If we are a dealer or a person receiving a selling concession, fee or other remuneration in respect of the Notes, and the proposed
transfer takes place during the Restricted Period (as defined in the Indenture), or we are an officer or director of the Company or an
Initial Purchaser (as defined in the Indenture), we certify

 
18



 
that the proposed transfer is being made in accordance with the provisions of Rule 904(b) of Regulation S.

 
o            B.            This Certificate relates to our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal

amount of Notes to be held by us. We hereby certify as follows:
 

1.                                      At the time the offer and sale of the Notes was made to us, either (i) we were not in the United States or (ii) we were excluded from
the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by us for which we were acting was excluded
from the definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3); and we
were not a member of an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in paragraph 1(ii) above are applicable, either (a) at the time our buy order was originated, we

were outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market and we did not pre-arrange the transaction in the United States.

 
3.                                      The proposed exchange of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 
Very truly yours,

  
[NAME OF SELLER (FOR TRANSFERS) OR OWNER (FOR EXCHANGES)]

  
By:

Name:
Title:
Address:

    
Date:
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Exhibit C to Annex I

 
Rule 144A Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.29% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

TO BE COMPLETED BY PURCHASER IF (1) ABOVE IS CHECKED.
 

This Certificate relates to:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            Our proposed purchase of $           principal amount of Notes issued under the Indenture.
 

o            B.            Our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal amount of Notes to be held
by us.

 
We and, if applicable, each account for which we are acting in the aggregate owned and invested more than $100,000,000 in securities of issuers that

are not affiliated with us (or such accounts, if applicable), as of          , 20  , which is a date on or since close of our most recent fiscal year. We and, if
applicable, each account for which we are acting, are a qualified institutional buyer within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
of 1933, as amended (the “Securities Act”). If we are acting on behalf of an account, we exercise sole investment discretion with respect to such account. We
are aware that the transfer of Notes to us, or such exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of
the Securities Act provided by Rule 144A. Prior to the date of this Certificate we have received such information regarding the Company as we have
requested pursuant to Rule 144A(d)(4) or have determined not to request such information.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  

[NAME OF PURCHASER (FOR TRANSFERS) OR OWNER (FOR
EXCHANGES)]

    
By:

Name:
Title:
Address:

     
Date:
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FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto

 
  
[PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE]
 
  
  
  
  
  
[PLEASE PRINT OR TYPE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE]
 
the within Note and all rights thereunder, hereby irrevocably constituting and appointing                           attorney to transfer such Note on the books of the
Issuer, with full power of substitution in the premises.

 
Dated:
 
NOTICE:                     The signature to this assignment must correspond with the name as written upon the face of the within Note in every particular without

alteration or enlargement or any change whatsoever.
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Exhibit 4.2
 

[Form of 7.44% Senior Note due 2026, Series A]
 
THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS
ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND ANY ACCOUNT FOR WHICH
IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) AND THAT IT
EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS NOT A U.S. PERSON (WITHIN THE
MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF PEPSICO, INC. THAT IT WILL NOT OFFER,
SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN, EXCEPT IN ACCORDANCE WITH THE
SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY
OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO
A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.
 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY COMPLETED AND SIGNED
CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO THE TRUSTEE. PRIOR TO THE
REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE RIGHT TO REQUIRE THE DELIVERY
OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT
THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. NO
REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144 EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.
 
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY MAY NOT BE
TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A NOMINEE OF DTC TO
DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY.
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[FOR TEMPORARY OFFSHORE GLOBAL NOTE] [THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE
RESTRICTED PERIOD APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-
U.S. PERSON OR (2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT
OFFSHORE GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.
 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS BEGINNING ON AND
INCLUDING THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.]
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No. $          

[U.S. GLOBAL NOTE]
CUSIP No. 713448 EB0

ISIN US713448EB01
[OFFSHORE GLOBAL NOTE]

CUSIP No. U71344 BD3
ISIN USU71344BD37

 
PEPSICO, INC.

 
7.44% SENIOR NOTE DUE 2026, SERIES A

 
PEPSICO, INC., a corporation in existence under the laws of the State of North Carolina (herein called the “Company,” which term includes any

successor corporation under the Indenture referred to on the reverse hereof), for value received, hereby promises to pay to Cede & Co. or registered assigns,
the principal sum of $           on September 15, 2026, and to pay interest on said principal sum semi-annually on March 15 and September 15 of each year,
commencing March 15, 2019, at the rate of 7.44% per annum from September 15, 2018, or from the most recent date in respect of which interest has been paid
or duly provided for, until payment of the principal sum has been made or duly provided for. The interest so payable and punctually paid or duly provided
for on any Interest Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more Predecessor Securities) is
registered at the close of business on the Record Date for such Interest Payment Date, which shall be the March 1 and September 1 (whether or not a New York
Business Day) next preceding such Interest Payment Date. Any such interest that is payable but is not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered Holder on such Record Date and may either be paid to the Person in whose name this Note (or one or more Predecessor
Securities) is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof
shall be given to Holders of Notes not earlier than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner not
inconsistent with the requirements of any securities exchange on which the Notes may be listed and upon such notice as may be required by such exchange,
if such manner of payment shall be deemed practical by the Trustee, all as more fully provided in the Indenture.
 

Payment of the principal of and interest on this Note will be made at the Place of Payment in such coin or currency of the United States as at the time
of payment is legal tender for payment of public and private debts; provided, however, that payments of interest may be made at the option of the Company
by funds transmitted to the addresses of the Persons entitled thereto as such addresses shall appear in the Security Register.
 

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth at
this place. Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not be entitled
to any benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed by manual or facsimile signature under its corporate seal or a

facsimile thereof.
 

Dated: PEPSICO, INC.
     

By:
Name:
Title: Authorized Signatory

     
By:

Name:
Title: Authorized Signatory

     
[seal]
     
Attest:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

 
The Bank of New York Mellon, as Trustee

  
By:

Authorized Signatory
   

Dated:
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[REVERSE OF NOTE]

 
PEPSICO, INC.

 
7.44% SENIOR NOTE DUE 2026, SERIES A

 
This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”),

issued and to be issued in one or more series under an Indenture, dated as of May 21, 2007 (herein called the “Indenture”), between the Company and The
Bank of New York Mellon, as Trustee (herein called the “Trustee,” which term includes any successor trustee under the Indenture), to which Indenture and all
indentures supplemental thereto reference is hereby made for a statement of the respective rights thereunder of the Company, the Trustee, and the Holders of
the Securities, the terms upon which the Securities are, and are to be, authenticated and delivered, and the definition of capitalized terms used herein and not
otherwise defined herein. The Securities may be issued in one or more series, which different series may be issued in various aggregate principal amounts,
may be denominated in different currencies, may mature at different times, may bear interest (if any) at different rates (which rates may be fixed or variable),
may be subject to different redemption provisions (if any), may be subject to different sinking, purchase, or analogous funds (if any), may be subject to
different covenants and Events of Default, and may otherwise vary as provided in the Indenture. This Note is one of a series of Securities of the Company
designated as set forth on the face hereof (herein called the “Notes”), initially issued on November 9, 2018 (the “Initial Issue Date”) and initially limited in
aggregate principal amount to $          .
 

The Company has agreed with certain dealer managers pursuant to a Registration Rights Agreement dated as of November 9, 2018 (the
“Registration Rights Agreement”), a copy of which may be obtained from the Company, to offer to exchange this Note for an Exchange Note (as defined in
Annex I to this Note) issued under the Indenture and registered under the Securities Act of 1933. If a “Registration Default” occurs under the Registration
Rights Agreement, the Company may be required to pay additional interest on this Note during the continuance of such default (not to exceed 0.25% per
annum) as specified in the Registration Rights Agreement. Holders of Exchange Notes will vote and consent together with Holders of this Note and all other
Notes of this series on all matters under the Indenture, this Note, the Notes of this series and the Exchange Notes on which Holders of this Note, the Notes of
this series and the Exchange Notes are entitled to vote and consent. This Note and the Holder hereof are entitled to the benefits of the Registration Rights
Agreement, and as provided in the Registration Rights Agreement, the Holder of this Note is deemed to have agreed to be bound by the provisions of the
Registration Rights Agreement whether or not such Holder has signed the Registration Rights Agreement.
 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series under the Indenture at any time by the Company and the Trustee with the consent of
the Holders of a majority in aggregate principal amount of the Securities at the time Outstanding of each series to be affected by such amendment or
modification. The Indenture also contains provisions permitting the Holders of a majority in aggregate principal amount of the Securities of each series at the
time Outstanding, on behalf of the Holders of Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and
certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall be
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conclusive and binding upon such Holder and upon all future Holders of this Note and of any Note issued upon registration of transfer hereof or in exchange
herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Note.
 

The Indenture contains provisions setting forth certain conditions to the institution of proceedings by Holders of Securities with respect to the
Indenture or for any remedy under the Indenture.
 

If an Event of Default with respect to the Notes shall occur and be continuing, the principal amount hereof may be declared due and payable or may
be otherwise accelerated in the manner and with the effect provided in the Indenture.
 

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and interest on this Note at the times, place and rate, and in the coin or currency, herein prescribed.
 

As provided in the Indenture and subject to certain limitations therein set forth, as well as to the restrictions set forth in the legend on the face hereof,
the transfer of this Note is registerable in the Security Register, upon surrender of this Note for registration of transfer at the office or agency of the Company
in any Place of Payment duly endorsed, or accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar
duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes, of authorized denominations and for
the same aggregate principal amount, will be issued to the designated transferee or transferees.
 

The Notes are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As
provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate principal amount of Notes of
different authorized denominations as requested by the Holder surrendering the same.
 

No service charge shall be made for any such registration or transfer or exchange, but the Company may require payment of a sum sufficient to cover
any tax or other governmental charge payable in connection therewith.
 

Prior to the presentment of this Note for registration of transfer, the Company, the Trustee, and any agent of the Company or the Trustee may treat the
Person in whose name this Note is registered as the owner hereof for the purpose of receiving payment as herein provided and for all other purposes, whether
or not this Note is overdue, and neither the Company, the Trustee, nor any such agent shall be affected by notice to the contrary.
 

Annex I (Provisions Relating to Registration, Transfer and Exchange) hereto is hereby incorporated by reference herein.
 

All terms used in this Note which are defined in the Indenture and are not otherwise defined herein shall have the meanings assigned to them in the
Indenture.
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[THE FOLLOWING PROVISION TO BE INCLUDED IN ALL GLOBAL NOTES]

 
SCHEDULE OF INCREASES AND DECREASES IN GLOBAL NOTE

 
PEPSICO, INC.

 
7.44% SENIOR NOTE DUE 2026, SERIES A

 
The initial principal amount of this Global Note is $          . The following increases or decreases in this Global Note have been made:

 

Date
 

Amount of
Decrease in

Principal
Amount of this

Global Note

Amount of
Increase in
Principal

Amount of this
Global Note

Principal
Amount of this

Global Note
following such

Decrease or
Increase

Signature of
Authorized

Signatory of
Trustee or
Security

Registrar
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ANNEX I

 
Provisions Relating to Registration, Transfer and Exchange

 
Section 1. Definitions.

 
(a)                                 Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Indenture and elsewhere in this Note.

 
(b)                                 The following terms have the meanings given to them in this Section 1:

 
“Additional Interest” means additional interest owed to the Holders of the Initial Notes pursuant to the Registration Rights Agreement.

 
“Agent Member” means a member of, or a participant in, the Depositary.

 
“Certificated Note” means a Note in registered individual certificated form.

 
“Certificate of Beneficial Ownership” means a certificate substantially in the form of Exhibit A.

 
“Exchange Notes” means the Notes of the Company issued pursuant to the Indenture and the Registration Rights Agreement in exchange for, and in

an aggregate principal amount no more than equal to, the Initial Notes, in compliance with the terms of the Registration Rights Agreement and containing
terms substantially identical to the Initial Notes (except that (i) such Exchange Notes will be registered under the Securities Act and will not be subject to
transfer restrictions or bear the Restricted Legend, and (ii) the provisions relating to rights under the Registration Rights Agreement, including in respect of
Additional Interest, will be inapplicable thereto).
 

“Offer” means an offer by the Company to the Holders of outstanding Initial Notes to exchange such outstanding Initial Notes for Exchange Notes,
as provided for in the Registration Rights Agreement.
 

“Initial Notes” means the Notes of this series issued under the Indenture on the Initial Issue Date pursuant to the Company’s Offering Memorandum
dated October 11, 2018 by which the Notes were originally offered.
 

“Permanent Offshore Global Note” means an Offshore Global Note that does not bear the Temporary Offshore Global Note Legend.
 

“Regulation S” means Regulation S under the Securities Act or any successor provision.
 

“Regulation S Certificate” means a certificate substantially in the form of Exhibit B.
 

“Restricted Period” means, with respect to any Temporary Offshore Global Note, the 40-day distribution compliance period, as defined in
Regulation S, applicable thereto.
 

“Rule 144A” means Rule 144A under the Securities Act or any successor provision.
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“Rule 144A Certificate” means (i) a certificate substantially in the form of Exhibit C or (ii) a written certification addressed to the Company and the

Trustee to the effect that the Person making such certification (x) is acquiring such Note (or beneficial interest) for its own account or one or more accounts
with respect to which it exercises sole investment discretion and that it and each such account is a qualified institutional buyer within the meaning of
Rule 144A, (y) is aware that the transfer to it or exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A, and (z) acknowledges that it has received such information regarding the Company as it has requested pursuant to
Rule 144A(d)(4) or has determined not to request such information.
 

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

(c)                                  The following terms are defined in the indicated Section of this Annex I:
 

Term Section
DTC 2(a)
DTC Legend 2(a)
Global Note 2(a)
Offshore Global Note 2(b)
Restricted Legend 2(b)
Temporary Offshore Global Note 2(c)
Temporary Offshore Global Note Legend 2(c)
U.S. Global Note 2(b)

 
Section 2. Global Form; Legends.

 
(a)                                 This Note is originally issuable in global form (a “Global Note”) registered in the name of the Depositary or its nominee and, so long as

DTC is serving as the Depositary thereof, will bear the following legend (the “DTC Legend”):
 

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A
NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A
NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

 
(b)                                 If beneficial interests in a Global Note were initially issued to “qualified institutional buyers” within the meaning of Rule 144A (such a

Note, a “U.S. Global Note”) or to non-U.S. persons outside the United States in reliance on Regulation S (such a Note, an “Offshore Global Note”), this Note
shall bear the following legend (the “Restricted Legend”):
 

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”),
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND
ANY
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ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS
NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF
PEPSICO, INC. THAT IT WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST
HEREIN, EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT
WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144
UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.

 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY

COMPLETED AND SIGNED CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO
THE TRUSTEE. PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE
RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE
REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT
AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

 
(c)                                  Each Offshore Global Note issued on the Initial Issue Date (such an Offshore Global Note, a “Temporary Offshore Global Note”) shall bear

the following legend (the “Temporary Offshore Global Note Legend”) until such legend may be removed in accordance with its terms:
 

THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE RESTRICTED PERIOD
APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-U.S. PERSON OR
(2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES
ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT OFFSHORE
GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.

 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS

BEGINNING ON AND INCLUDING
 

11



 
THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.

 
Section 3. Registration, Transfer and Exchange.

 
(a)                                 Each Global Note will be registered in the name of the Depositary or its nominee and, so long as DTC is serving as the Depositary thereof,

shall bear the DTC Legend.
 

(i)                                     Each Global Note will be delivered to the Trustee as Depositary Custodian. Transfers of a Global Note (but not a beneficial interest
therein) will be limited to transfers thereof in whole, but not in part, to the Depositary, its successors or their respective nominees, except as set forth
in clause (iii) of this Section 3(a) and subject to compliance with Section 4.

 
(ii)                                  Agent Members will have no rights under the Indenture with respect to any Global Note held on their behalf by the Depositary,

and the Depositary may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner and Holder of
such Global Note for all purposes whatsoever. Notwithstanding the foregoing, the Depositary or its nominee may grant proxies and otherwise
authorize any Person (including any Agent Member and any Person that holds a beneficial interest in a Global Note through an Agent Member) to
take any action which a Holder is entitled to take under the Indenture or the Notes, and nothing herein will impair, as between the Depositary and its
Agent Members, the operation of customary practices governing the exercise of the rights of a holder of any security.

 
(iii)                               If (x) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for a Global Note and a

successor depositary is not appointed by the Company within 90 days of such notice or (y) an Event of Default has occurred and is continuing and
the Trustee has received a written request from the holders of a majority of the Notes outstanding, the Company will promptly execute and deliver to
the Trustee for authentication, and the Trustee will exchange each beneficial interest in the Global Note for one or more Certificated Notes in
authorized denominations having an equal aggregate principal amount registered in the name of the owner of such beneficial interest, as identified
to the Trustee by the Depositary, and thereupon the Global Note will be deemed canceled. If such Note does not bear the Restricted Legend, then the
Certificated Notes issued in exchange therefor shall not bear the Restricted Legend. If such Note bears the Restricted Legend, then the Certificated
Notes issued in exchange therefor shall bear the Restricted Legend, provided that any Holder of any such Certificated Note issued in exchange for a
beneficial interest in a Temporary Offshore Global Note will have the right upon presentation to the Trustee of a duly completed Certificate of
Beneficial Ownership after the Restricted Period to exchange such Certificated Note for a Certificated Note of like tenor and amount that does not
bear the Restricted Legend.

 
(b)                                 Each Certificated Note will be registered in the name of the Holder thereof or its nominee.

 
(c)                                  (i)                                     Global Note to Global Note. If a beneficial interest in a Global Note is transferred or exchanged for a beneficial interest in another

Global Note, the Trustee will (y) record a decrease in the principal amount of the Global Note being transferred or exchanged equal to the principal amount of
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such transfer or exchange and (z) record a like increase in the principal amount of the other Global Note. Any beneficial interest in one Global Note that is
transferred to a Person who takes delivery in the form of an interest in another Global Note, or exchanged for an interest in another Global Note, will, upon
transfer or exchange, cease to be an interest in such Global Note and become an interest in the other Global Note and, accordingly, will thereafter be subject
to all transfer and exchange restrictions, if any, and other procedures applicable to beneficial interests in such other Global Note for as long as it remains such
an interest.
 

(ii)                                  Global Note to Certificated Note. If a beneficial interest in a Global Note is transferred or exchanged for a Certificated Note, the
Trustee will (y) record a decrease in the principal amount of such Global Note equal to the principal amount of such transfer or exchange and
(z) deliver one or more new Certificated Notes in authorized denominations having an equal aggregate principal amount to the transferee (in the case
of a transfer) or the owner of such beneficial interest (in the case of an exchange), registered in the name of such transferee or owner, as applicable.

 
(iii)                               Certificated Note to Global Note. If a Certificated Note is transferred or exchanged for a beneficial interest in a Global Note, the

Trustee will (x) cancel such Certificated Note, (y) record an increase in the principal amount of such Global Note equal to the principal amount of
such transfer or exchange and (z) in the event that such transfer or exchange involves less than the entire principal amount of the canceled
Certificated Note, deliver to the Holder thereof one or more new Certificated Notes in authorized denominations having an aggregate principal
amount equal to the untransferred or unexchanged portion of the canceled Certificated Note, registered in the name of the Holder thereof.

 
(iv)                              Certificated Note to Certificated Note. If a Certificated Note is transferred or exchanged for another Certificated Note, the Trustee

will (x) cancel the Certificated Note being transferred or exchanged, (y) deliver one or more new Certificated Notes in authorized denominations
having an aggregate principal amount equal to the principal amount of such transfer or exchange to the transferee (in the case of a transfer) or the
Holder of the canceled Certificated Note (in the case of an exchange), registered in the name of such transferee or Holder, as applicable, and (z) if
such transfer or exchange involves less than the entire principal amount of the canceled Certificated Note, deliver to the Holder thereof one or more
Certificated Notes in authorized denominations having an aggregate principal amount equal to the untransferred or unexchanged portion of the
canceled Certificated Note, registered in the name of the Holder thereof.

 
Section 4. Restrictions on Transfer and Exchange.

 
(a)                                 The transfer or exchange of any Note (or a beneficial interest therein) may only be made in accordance with this Section 4 and Section 3

and, in the case of a Global Note (or a beneficial interest therein), the applicable rules and procedures of the Depositary. The Security Registrar shall refuse to
register any requested transfer or exchange that does not comply with the preceding sentence.
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(b)                                 Subject to paragraph (a) of this Section 4, the transfer or exchange of any Note (or a beneficial interest therein) of the type set forth in

column A below for a Note (or a beneficial interest therein) of the type set forth opposite in column B below may only be made in compliance with the
certification requirements (if any) described in the clause of this paragraph set forth opposite in column C below.
 

A B C
U.S. Global Note U.S. Global Note (i)
U.S. Global Note Offshore Global Note (ii)
U.S. Global Note Certificated Note (iii)
Offshore Global Note U.S. Global Note (iv)
Offshore Global Note Offshore Global Note (i)
Offshore Global Note Certificated Note (v)
Certificated Note U.S. Global Note (iv)
Certificated Note Offshore Global Note (ii)
Certificated Note Certificated Note (iii)
 

(i)                                     No certification is required.
 

(ii)                                  The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed
Regulation S Certificate; provided, that if the requested transfer or exchange is made by the Holder of a Certificated Note that does not bear the
Restricted Legend, then no certification is required.

 
(iii)                               The Person requesting the transfer or exchange must deliver or cause to be delivered to the Trustee (y) a duly completed

Rule 144A Certificate or (z) a duly completed Regulation S Certificate, and/or an Opinion of Counsel and such other certifications and evidence as
the Company may reasonably require in order to determine that the proposed transfer or exchange is being made in compliance with the Securities
Act and any applicable securities laws of any state of the United States; provided that if the requested transfer or exchange is made by the Holder of a
Certificated Note that does not bear the Restricted Legend, then no certification is required. In the event that (y) the requested transfer or exchange
takes place after the Restricted Period and a duly completed Regulation S Certificate is delivered to the Security Registrar or (z) a Certificated Note
that does not bear the Restricted Legend is surrendered for transfer or exchange, upon transfer or exchange the Trustee will deliver a Certificated
Note that does not bear the Restricted Legend.

 
(iv)                              The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed

Rule 144A Certificate.
 

(v)                                 Notwithstanding anything to the contrary contained herein, no such exchange is permitted if the requested exchange involves a
beneficial interest in a Temporary Offshore Global Note. If the requested transfer involves a beneficial interest in a Temporary Offshore Global Note,
the Person requesting the transfer must deliver or cause to be delivered to the Security Registrar a duly completed Rule 144A Certificate and/or an
Opinion of Counsel and such other certifications and evidence as the Company may reasonably require in order to determine that the proposed
transfer is being made in compliance with the Securities Act and any
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applicable securities laws of any state of the United States. If the requested transfer or exchange involves a beneficial interest in a Permanent
Offshore Global Note, no certification is required and the Trustee will deliver a Certificated Note that does not bear the Restricted Legend.

 
(c)                                  No certification is required in connection with any transfer or exchange of any Note (or a beneficial interest therein):

 
(i)                                     after such Note is eligible for resale pursuant to Rule 144 under the Securities Act (or a successor provision) without compliance

with any limits thereunder and the Restricted Legend is no longer necessary or appropriate in order to ensure that subsequent transfers of the Note (or
a beneficial interest therein) are effected in compliance with the Securities Act; provided that the Company has provided the Trustee with an
Officers’ Certificate to that effect, and the Company may require from any Person requesting a transfer or exchange in reliance upon this clause (i) an
opinion of counsel and any other reasonable certifications and evidence in order to support such certificate; or

 
(ii)                                  sold pursuant to an effective registration statement under the Securities Act, pursuant to the Registration Rights Agreement or

otherwise; or
 

(iii)                               which is validly tendered for exchange into an Exchange Note pursuant to an Offer.
 

Any Note delivered in reliance upon this paragraph shall not bear the Restricted Legend.
 

(d)                                 The Trustee will retain copies of all certificates, opinions and other documents received in connection with the transfer or exchange of a
Note (or a beneficial interest therein) in accordance with its then applicable record retention requirements, and the Company will have the right to inspect
and make copies thereof at any reasonable time upon written notice to the Trustee.
 

(e)                                  The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed
under the Indenture or under applicable law with respect to any transfer of any interest in any Note (including any transfers between or among Depositary
participants or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other documentation or evidence as
are expressly required by, and to do so if and when expressly required by the terms of, the Indenture, and to examine the same to determine substantial
compliance as to form with the express requirements hereof.
 

Section 5. Temporary Offshore Global Notes.
 

(a)                                 An owner of a beneficial interest in a Temporary Offshore Global Note (or a Person acting on behalf of such an owner) may provide to the
Trustee (and the Trustee will accept) a duly completed Certificate of Beneficial Ownership at any time after the Restricted Period (it being understood that the
Trustee will not accept any such certificate during the Restricted Period). Promptly after acceptance of a Certificate of Beneficial Ownership with respect to
such a beneficial interest, the Trustee will cause such beneficial interest to be exchanged for an equivalent beneficial interest in a Permanent Offshore Global
Note, and will (x) permanently reduce the principal amount of such Temporary Offshore Global Note by the amount of such beneficial interest and
(y) increase the principal amount of such Permanent Offshore Global Note by the amount of such beneficial interest.
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(b)                                 Notwithstanding anything to the contrary contained herein, any owner of a beneficial interest in a Temporary Offshore Global Note shall

not be entitled to receive payment of principal or interest on such beneficial interest or other amounts in respect of such beneficial interest until such
beneficial interest is exchanged for an interest in a Permanent Offshore Global Note or transferred for an interest in another Global Note or a Certificated Note.
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Exhibit A to Annex I

 
Certificate of Beneficial Ownership

 
[COMPLETE FORM I OR FORM II AS APPLICABLE]

 
[FORM I]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
[The Bank of New York Mellon, as Trustee]
 
OR
 
[NAME OF DTC PARTICIPANT]
 
Re:                              PepsiCo, Inc. 7.44% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

We are the beneficial owner of $           principal amount of Notes issued under the Indenture and represented by a Temporary Offshore Global Note
(as defined in the Indenture).
 

We hereby certify as follows:
 

[CHECK A OR B AS APPLICABLE.]
 

 ̈           A.            We are a non-U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended).
 

 ̈           B.            We are a U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended) that purchased the Notes in a
transaction that did not require registration under the Securities Act of 1933, as amended.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  

[NAME OF BENEFICIAL OWNER]
  

By:
Name:
Title:
Address:

   
Date:
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[FORM II]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.44% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

This is to certify that based solely on certifications we have received in writing, by tested telex or by electronic transmission from institutions
appearing in our records as persons being entitled to a portion of the principal amount of Notes represented by a Temporary Offshore Global Note issued
under the above-referenced Indenture, that as of the date hereof, $           principal amount of Notes represented by the Temporary Offshore Global Note being
submitted herewith for exchange is beneficially owned by persons that are either (i) non-U.S. persons (within the meaning of Regulation S under the
Securities Act of 1933, as amended) or (ii) U.S. persons that purchased the Notes in a transaction that did not require registration under the Securities Act of
1933, as amended.
 

We further certify that (i) we are not submitting herewith for exchange any portion of such Temporary Offshore Global Note excepted in such
certifications and (ii) as of the date hereof we have not received any notification from any Institution to the effect that the statements made by such Institution
with respect to any portion of such Temporary Offshore Global Note submitted herewith for exchange are no longer true and cannot be relied upon as of the
date hereof.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Yours faithfully,
  

[NAME OF DTC PARTICIPANT]
  

By:
Name:
Title:
Address:

   
Date:
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Exhibit B to Annex I

 
Regulation S Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.44% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

Terms are used in this Certificate as used in Regulation S (“Regulation S”) under the Securities Act of 1933, as amended (the “Securities Act”),
except as otherwise stated herein.
 

[CHECK A OR B AS APPLICABLE.]
 

 ̈           A.            This Certificate relates to our proposed transfer of $           principal amount of Notes issued under the Indenture. We hereby certify as
follows:

 
1.                                      The offer and sale of the Notes was not and will not be made to a person in the United States (unless such person is excluded from

the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by it for which it is acting is excluded from the
definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3)) and such offer and
sale was not and will not be specifically targeted at an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in the parenthetical in paragraph 1 above are applicable, either (a) at the time the buy order was

originated, the buyer was outside the United States or we and any person acting on our behalf reasonably believed that the buyer
was outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market, and neither we nor any person acting on our behalf knows that the transaction was pre-arranged with a buyer in the United
States.

 
3.                                      Neither we, any of our affiliates, nor any person acting on our or their behalf has made any directed selling efforts in the United

States with respect to the Notes.
 

4.                                      The proposed transfer of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.
 

5.                                      If we are a dealer or a person receiving a selling concession, fee or other remuneration in respect of the Notes, and the proposed
transfer takes place during the Restricted Period (as defined in the Indenture), or we are an officer or director of the Company or an
Initial Purchaser (as defined in the Indenture), we certify

 
19



 
that the proposed transfer is being made in accordance with the provisions of Rule 904(b) of Regulation S.

 
 ̈           B.            This Certificate relates to our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal

amount of Notes to be held by us. We hereby certify as follows:
 

1.                                      At the time the offer and sale of the Notes was made to us, either (i) we were not in the United States or (ii) we were excluded from
the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by us for which we were acting was excluded
from the definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3); and we
were not a member of an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in paragraph 1(ii) above are applicable, either (a) at the time our buy order was originated, we

were outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market and we did not pre-arrange the transaction in the United States.

 
3.                                      The proposed exchange of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  

[NAME OF SELLER (FOR TRANSFERS) OR OWNER (FOR EXCHANGES)]
  

By:
Name:
Title:
Address:

   
Date:
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Exhibit C to Annex I

 
Rule 144A Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.44% Senior Notes due 2026, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

TO BE COMPLETED BY PURCHASER IF (1) ABOVE IS CHECKED.
 

This Certificate relates to:
 

[CHECK A OR B AS APPLICABLE.]
 

 ̈           A.            Our proposed purchase of $           principal amount of Notes issued under the Indenture.
 

 ̈           B.            Our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal amount of Notes to be held
by us.

 
We and, if applicable, each account for which we are acting in the aggregate owned and invested more than $100,000,000 in securities of issuers that

are not affiliated with us (or such accounts, if applicable), as of          , 20  , which is a date on or since close of our most recent fiscal year. We and, if
applicable, each account for which we are acting, are a qualified institutional buyer within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
of 1933, as amended (the “Securities Act”). If we are acting on behalf of an account, we exercise sole investment discretion with respect to such account. We
are aware that the transfer of Notes to us, or such exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of
the Securities Act provided by Rule 144A. Prior to the date of this Certificate we have received such information regarding the Company as we have
requested pursuant to Rule 144A(d)(4) or have determined not to request such information.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  

[NAME OF PURCHASER (FOR TRANSFERS) OR OWNER (FOR
EXCHANGES)]

  
By:

Name:
Title:
Address:

   
Date:
 

21



 
FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
 

  
 

[PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE]
 
  
  
  
  
  
 
[PLEASE PRINT OR TYPE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE]
 
the within Note and all rights thereunder, hereby irrevocably constituting and appointing                             attorney to transfer such Note on the books of the
Issuer, with full power of substitution in the premises.

 
Dated:
 
NOTICE:                     The signature to this assignment must correspond with the name as written upon the face of the within Note in every particular without

alteration or enlargement or any change whatsoever.
 

22



Exhibit 4.3
 

[Form of 7.00% Senior Note due 2029, Series A]
 
THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS
ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND ANY ACCOUNT FOR WHICH
IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) AND THAT IT
EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS NOT A U.S. PERSON (WITHIN THE
MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF PEPSICO, INC. THAT IT WILL NOT OFFER,
SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN, EXCEPT IN ACCORDANCE WITH THE
SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY
OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO
A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.
 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY COMPLETED AND SIGNED
CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO THE TRUSTEE. PRIOR TO THE
REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE RIGHT TO REQUIRE THE DELIVERY
OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT
THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. NO
REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144 EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.
 
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY MAY NOT BE
TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A NOMINEE OF DTC TO
DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY.
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[FOR TEMPORARY OFFSHORE GLOBAL NOTE] [THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE
RESTRICTED PERIOD APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-
U.S. PERSON OR (2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT
OFFSHORE GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.
 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS BEGINNING ON AND
INCLUDING THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.]
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No. $

[U.S. GLOBAL NOTE]
CUSIP No. 713448 EC8

ISIN US713448EC83
[OFFSHORE GLOBAL NOTE]

CUSIP No. U71344 BE1
ISIN USU71344BE10

 
PEPSICO, INC.

 
7.00% SENIOR NOTE DUE 2029, SERIES A

 
PEPSICO, INC., a corporation in existence under the laws of the State of North Carolina (herein called the “Company,” which term includes any

successor corporation under the Indenture referred to on the reverse hereof), for value received, hereby promises to pay to Cede & Co. or registered assigns,
the principal sum of $           on March 1, 2029, and to pay interest on said principal sum semi-annually on March 1 and September 1 of each year,
commencing March 1, 2019, at the rate of 7.00% per annum from September 1, 2018, or from the most recent date in respect of which interest has been paid or
duly provided for, until payment of the principal sum has been made or duly provided for. The interest so payable and punctually paid or duly provided for
on any Interest Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more Predecessor Securities) is
registered at the close of business on the Record Date for such Interest Payment Date, which shall be the February 15 and August 15 (whether or not a New
York Business Day) next preceding such Interest Payment Date. Any such interest that is payable but is not so punctually paid or duly provided for shall
forthwith cease to be payable to the registered Holder on such Record Date and may either be paid to the Person in whose name this Note (or one or more
Predecessor Securities) is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee,
notice whereof shall be given to Holders of Notes not earlier than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful
manner not inconsistent with the requirements of any securities exchange on which the Notes may be listed and upon such notice as may be required by such
exchange, if such manner of payment shall be deemed practical by the Trustee, all as more fully provided in the Indenture.
 

Payment of the principal of and interest on this Note will be made at the Place of Payment in such coin or currency of the United States as at the time
of payment is legal tender for payment of public and private debts; provided, however, that payments of interest may be made at the option of the Company
by funds transmitted to the addresses of the Persons entitled thereto as such addresses shall appear in the Security Register.
 

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth at
this place. Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not be entitled
to any benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed by manual or facsimile signature under its corporate seal or a
facsimile thereof.
 
Dated: PEPSICO, INC.
  

By:
Name:
Title: Authorized Signatory

  
By:

Name:
Title: Authorized Signatory

 
[seal]
  
Attest:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

 
The Bank of New York Mellon, as Trustee

  
  

By:
Authorized Signatory

   
Dated:
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[REVERSE OF NOTE]

 
PEPSICO, INC.

 
7.00% SENIOR NOTE DUE 2029, SERIES A

 
This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”),

issued and to be issued in one or more series under an Indenture, dated as of May 21, 2007 (herein called the “Indenture”), between the Company and The
Bank of New York Mellon, as Trustee (herein called the “Trustee,” which term includes any successor trustee under the Indenture), to which Indenture and all
indentures supplemental thereto reference is hereby made for a statement of the respective rights thereunder of the Company, the Trustee, and the Holders of
the Securities, the terms upon which the Securities are, and are to be, authenticated and delivered, and the definition of capitalized terms used herein and not
otherwise defined herein. The Securities may be issued in one or more series, which different series may be issued in various aggregate principal amounts,
may be denominated in different currencies, may mature at different times, may bear interest (if any) at different rates (which rates may be fixed or variable),
may be subject to different redemption provisions (if any), may be subject to different sinking, purchase, or analogous funds (if any), may be subject to
different covenants and Events of Default, and may otherwise vary as provided in the Indenture. This Note is one of a series of Securities of the Company
designated as set forth on the face hereof (herein called the “Notes”), initially issued on November 9, 2018 (the “Initial Issue Date”) and initially limited in
aggregate principal amount to $          .
 

The Notes will be redeemable, in whole or in part, upon not less than 30 nor more than 60 days’ notice, at any time at the option of the Company, at the
Redemption Price equal to the greater of: (1) 100% of the principal amount of the Notes being redeemed, or (2) as determined by the Independent Investment
Banker, the sum of the present values of the remaining scheduled payments of principal and interest on the Notes being redeemed from the Redemption Date
to the Scheduled Maturity Date discounted to the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months)
at a discount rate equal to the Treasury Rate plus 25 basis points; plus, for (1) and (2) above, whichever is applicable, accrued and unpaid interest on such
Notes to the date of redemption.
 

Notice of redemption shall be transmitted at least 30 days but not more than 60 days before the redemption date to each Holder whose Notes are to be
redeemed at its registered address.
 

“Comparable Treasury Issue” means the United States Treasury security selected by the Independent Investment Banker as having a maturity
comparable to the remaining term of the 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 such Notes.
 

“Comparable Treasury Price” means with respect to any redemption date for the notes (i) the average of five Reference Treasury Dealer Quotations for
such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the Independent Investment Banker obtains
fewer than five such Reference Treasury Dealer Quotations, the average of all such quotations.
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“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Company.

 
“Reference Treasury Dealer” means each of any five primary U.S. Government securities dealers in the United States of America selected by the

Company.
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any Redemption Date, the average, as determined
by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (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 3:30 p.m. on the third New York Business Day
preceding such Redemption Date.
 

“Treasury Rate” means, with respect to any Redemption Date for the Notes (i) the yield, under the heading which represents the average for the
immediately preceding week, appearing in the most recently published statistical release designated “H.15(519)” or any successor publication which is
published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded United States Treasury securities
adjusted to constant maturity under the caption “Treasury Constant Maturities,” for the maturity corresponding to the Comparable Treasury Issue (if no
maturity is within three months before or after the Scheduled Maturity Date, yields for the two published maturities most closely corresponding to the
Comparable Treasury Issue shall be determined and the Treasury Rate shall be interpolated or extrapolated from such yields on a straight line basis, rounding
to the nearest month) or (ii) if such release (or any successor release) is not published during the week preceding the calculation date or does not contain such
yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury Issue, calculated using a price for the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such Redemption Date. The
Treasury Rate shall be calculated on the third New York Business Day preceding the Redemption Date.
 

The Trustee will not be responsible for calculating the Redemption Price of the Notes or portions thereof called for redemption.
 

Notice of any redemption will be transmitted at least 30 days but not more than 60 days before the Redemption Date to each Holder of Notes to be
redeemed (or delivered electronically in accordance with the procedures of DTC). If fewer than all of the Notes are to be redeemed, the particular Notes to be
redeemed, in the case of Notes in global form, shall be selected in accordance with the procedures of the Depositary. In the case of physical Notes in
definitive form such selection shall be done by the Trustee by lot. If any Note is to be redeemed only in part, the notice of redemption that relates to such
Note shall state the principal amount thereof to be redeemed. A new Note in principal amount equal to and in exchange for the unredeemed portion of the
principal of the Note surrendered may be issued in the name of the Holder of the Note upon surrender of the original Note.
 

The Company has agreed with certain dealer managers pursuant to a Registration Rights Agreement dated as of November 9, 2018 (the
“Registration Rights Agreement”), a copy of which may be obtained from the Company, to offer to exchange this Note for an Exchange Note (as defined in
Annex I to this Note) issued under the Indenture and registered under the Securities Act of 1933. If a “Registration Default” occurs under the Registration
Rights Agreement, the Company may be required to pay additional interest on this Note during the continuance of such default (not to exceed 0.25% per
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annum) as specified in the Registration Rights Agreement. Holders of Exchange Notes will vote and consent together with Holders of this Note and all other
Notes of this series on all matters under the Indenture, this Note, the Notes of this series and the Exchange Notes on which Holders of this Note, the Notes of
this series and the Exchange Notes are entitled to vote and consent. This Note and the Holder hereof are entitled to the benefits of the Registration Rights
Agreement, and as provided in the Registration Rights Agreement, the Holder of this Note is deemed to have agreed to be bound by the provisions of the
Registration Rights Agreement whether or not such Holder has signed the Registration Rights Agreement.
 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series under the Indenture at any time by the Company and the Trustee with the consent of
the Holders of a majority in aggregate principal amount of the Securities at the time Outstanding of each series to be affected by such amendment or
modification. The Indenture also contains provisions permitting the Holders of a majority in aggregate principal amount of the Securities of each series at the
time Outstanding, on behalf of the Holders of Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and
certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall be conclusive and binding
upon such Holder and upon all future Holders of this Note and of any Note issued upon registration of transfer hereof or in exchange herefor or in lieu hereof,
whether or not notation of such consent or waiver is made upon this Note.
 

The Indenture contains provisions setting forth certain conditions to the institution of proceedings by Holders of Securities with respect to the
Indenture or for any remedy under the Indenture.
 

If an Event of Default with respect to the Notes shall occur and be continuing, the principal amount hereof may be declared due and payable or may
be otherwise accelerated in the manner and with the effect provided in the Indenture.
 

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and interest on this Note at the times, place and rate, and in the coin or currency, herein prescribed.
 

As provided in the Indenture and subject to certain limitations therein set forth, as well as to the restrictions set forth in the legend on the face hereof,
the transfer of this Note is registerable in the Security Register, upon surrender of this Note for registration of transfer at the office or agency of the Company
in any Place of Payment duly endorsed, or accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar
duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes, of authorized denominations and for
the same aggregate principal amount, will be issued to the designated transferee or transferees.
 

The Notes are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As
provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate principal amount of Notes of
different authorized denominations as requested by the Holder surrendering the same.
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No service charge shall be made for any such registration or transfer or exchange, but the Company may require payment of a sum sufficient to cover

any tax or other governmental charge payable in connection therewith.
 

Prior to the presentment of this Note for registration of transfer, the Company, the Trustee, and any agent of the Company or the Trustee may treat the
Person in whose name this Note is registered as the owner hereof for the purpose of receiving payment as herein provided and for all other purposes, whether
or not this Note is overdue, and neither the Company, the Trustee, nor any such agent shall be affected by notice to the contrary.
 

Annex I (Provisions Relating to Registration, Transfer and Exchange) hereto is hereby incorporated by reference herein.
 

All terms used in this Note which are defined in the Indenture and are not otherwise defined herein shall have the meanings assigned to them in the
Indenture.
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[THE FOLLOWING PROVISION TO BE INCLUDED IN ALL GLOBAL NOTES]

 
SCHEDULE OF INCREASES AND DECREASES IN GLOBAL NOTE

 
PEPSICO, INC.

 
7.00% SENIOR NOTE DUE 2029, SERIES A

 
The initial principal amount of this Global Note is $          . The following increases or decreases in this Global Note have been made:

 

Date
 

Amount of
Decrease in

Principal
Amount of this

Global Note
 

Amount of
Increase in
Principal

Amount of this
Global Note

 

Principal
Amount of this

Global Note
following such

Decrease or
Increase

 

Signature of
Authorized

Signatory of
Trustee or
Security

Registrar
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ANNEX I

 
Provisions Relating to Registration, Transfer and Exchange

 
Section 1. Definitions.

 
(a)                                 Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Indenture and elsewhere in this Note.

 
(b)                                 The following terms have the meanings given to them in this Section 1:

 
“Additional Interest” means additional interest owed to the Holders of the Initial Notes pursuant to the Registration Rights Agreement.

 
“Agent Member” means a member of, or a participant in, the Depositary.

 
“Certificated Note” means a Note in registered individual certificated form.

 
“Certificate of Beneficial Ownership” means a certificate substantially in the form of Exhibit A.

 
“Exchange Notes” means the Notes of the Company issued pursuant to the Indenture and the Registration Rights Agreement in exchange for, and in

an aggregate principal amount no more than equal to, the Initial Notes, in compliance with the terms of the Registration Rights Agreement and containing
terms substantially identical to the Initial Notes (except that (i) such Exchange Notes will be registered under the Securities Act and will not be subject to
transfer restrictions or bear the Restricted Legend, and (ii) the provisions relating to rights under the Registration Rights Agreement, including in respect of
Additional Interest, will be inapplicable thereto).
 

“Offer” means an offer by the Company to the Holders of outstanding Initial Notes to exchange such outstanding Initial Notes for Exchange Notes,
as provided for in the Registration Rights Agreement.
 

“Initial Notes” means the Notes of this series issued under the Indenture on the Initial Issue Date pursuant to the Company’s Offering Memorandum
dated October 11, 2018 by which the Notes were originally offered.
 

“Permanent Offshore Global Note” means an Offshore Global Note that does not bear the Temporary Offshore Global Note Legend.
 

“Regulation S” means Regulation S under the Securities Act or any successor provision.
 

“Regulation S Certificate” means a certificate substantially in the form of Exhibit B.
 

“Restricted Period” means, with respect to any Temporary Offshore Global Note, the 40-day distribution compliance period, as defined in
Regulation S, applicable thereto.
 

“Rule 144A” means Rule 144A under the Securities Act or any successor provision.
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“Rule 144A Certificate” means (i) a certificate substantially in the form of Exhibit C or (ii) a written certification addressed to the Company and the

Trustee to the effect that the Person making such certification (x) is acquiring such Note (or beneficial interest) for its own account or one or more accounts
with respect to which it exercises sole investment discretion and that it and each such account is a qualified institutional buyer within the meaning of
Rule 144A, (y) is aware that the transfer to it or exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A, and (z) acknowledges that it has received such information regarding the Company as it has requested pursuant to
Rule 144A(d)(4) or has determined not to request such information.
 

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

(c)                                  The following terms are defined in the indicated Section of this Annex I:
 

Term
 

Section
DTC 2(a)
DTC Legend 2(a)
Global Note 2(a)
Offshore Global Note 2(b)
Restricted Legend 2(b)
Temporary Offshore Global Note 2(c)
Temporary Offshore Global Note Legend 2(c)
U.S. Global Note 2(b)
 

Section 2. Global Form; Legends.
 

(a)                                 This Note is originally issuable in global form (a “Global Note”) registered in the name of the Depositary or its nominee and, so long as
DTC is serving as the Depositary thereof, will bear the following legend (the “DTC Legend”):
 

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A
NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A
NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

 
(b)                                 If beneficial interests in a Global Note were initially issued to “qualified institutional buyers” within the meaning of Rule 144A (such a

Note, a “U.S. Global Note”) or to non-U.S. persons outside the United States in reliance on Regulation S (such a Note, an “Offshore Global Note”), this Note
shall bear the following legend (the “Restricted Legend”):
 

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”),
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND
ANY
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ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS
NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF
PEPSICO, INC. THAT IT WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST
HEREIN, EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT
WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144
UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.

 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY

COMPLETED AND SIGNED CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO
THE TRUSTEE. PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE
RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE
REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT
AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

 
(c)                                  Each Offshore Global Note issued on the Initial Issue Date (such an Offshore Global Note, a “Temporary Offshore Global Note”) shall bear

the following legend (the “Temporary Offshore Global Note Legend”) until such legend may be removed in accordance with its terms:
 

THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE RESTRICTED PERIOD
APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-U.S. PERSON OR
(2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES
ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT OFFSHORE
GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.

 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS

BEGINNING ON AND INCLUDING
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THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.

 
Section 3. Registration, Transfer and Exchange.

 
(a)                                 Each Global Note will be registered in the name of the Depositary or its nominee and, so long as DTC is serving as the Depositary thereof,

shall bear the DTC Legend.
 

(i)                                     Each Global Note will be delivered to the Trustee as Depositary Custodian. Transfers of a Global Note (but not a beneficial interest
therein) will be limited to transfers thereof in whole, but not in part, to the Depositary, its successors or their respective nominees, except as set forth
in clause (iii) of this Section 3(a) and subject to compliance with Section 4.

 
(ii)                                  Agent Members will have no rights under the Indenture with respect to any Global Note held on their behalf by the Depositary,

and the Depositary may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner and Holder of
such Global Note for all purposes whatsoever. Notwithstanding the foregoing, the Depositary or its nominee may grant proxies and otherwise
authorize any Person (including any Agent Member and any Person that holds a beneficial interest in a Global Note through an Agent Member) to
take any action which a Holder is entitled to take under the Indenture or the Notes, and nothing herein will impair, as between the Depositary and its
Agent Members, the operation of customary practices governing the exercise of the rights of a holder of any security.

 
(iii)                               If (x) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for a Global Note and a

successor depositary is not appointed by the Company within 90 days of such notice or (y) an Event of Default has occurred and is continuing and
the Trustee has received a written request from the holders of a majority of the Notes outstanding, the Company will promptly execute and deliver to
the Trustee for authentication, and the Trustee will exchange each beneficial interest in the Global Note for one or more Certificated Notes in
authorized denominations having an equal aggregate principal amount registered in the name of the owner of such beneficial interest, as identified
to the Trustee by the Depositary, and thereupon the Global Note will be deemed canceled. If such Note does not bear the Restricted Legend, then the
Certificated Notes issued in exchange therefor shall not bear the Restricted Legend. If such Note bears the Restricted Legend, then the Certificated
Notes issued in exchange therefor shall bear the Restricted Legend, provided that any Holder of any such Certificated Note issued in exchange for a
beneficial interest in a Temporary Offshore Global Note will have the right upon presentation to the Trustee of a duly completed Certificate of
Beneficial Ownership after the Restricted Period to exchange such Certificated Note for a Certificated Note of like tenor and amount that does not
bear the Restricted Legend.

 
(b)                                 Each Certificated Note will be registered in the name of the Holder thereof or its nominee.

 
(c)                                  (i)                                     Global Note to Global Note. If a beneficial interest in a Global Note is transferred or exchanged for a beneficial interest in another

Global Note, the Trustee will (y) record a decrease in the principal amount of the Global Note being transferred or exchanged equal to the principal amount of
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such transfer or exchange and (z) record a like increase in the principal amount of the other Global Note. Any beneficial interest in one Global Note that is
transferred to a Person who takes delivery in the form of an interest in another Global Note, or exchanged for an interest in another Global Note, will, upon
transfer or exchange, cease to be an interest in such Global Note and become an interest in the other Global Note and, accordingly, will thereafter be subject
to all transfer and exchange restrictions, if any, and other procedures applicable to beneficial interests in such other Global Note for as long as it remains such
an interest.
 

(ii)                                  Global Note to Certificated Note. If a beneficial interest in a Global Note is transferred or exchanged for a Certificated Note, the
Trustee will (y) record a decrease in the principal amount of such Global Note equal to the principal amount of such transfer or exchange and
(z) deliver one or more new Certificated Notes in authorized denominations having an equal aggregate principal amount to the transferee (in the case
of a transfer) or the owner of such beneficial interest (in the case of an exchange), registered in the name of such transferee or owner, as applicable.

 
(iii)                               Certificated Note to Global Note. If a Certificated Note is transferred or exchanged for a beneficial interest in a Global Note, the

Trustee will (x) cancel such Certificated Note, (y) record an increase in the principal amount of such Global Note equal to the principal amount of
such transfer or exchange and (z) in the event that such transfer or exchange involves less than the entire principal amount of the canceled
Certificated Note, deliver to the Holder thereof one or more new Certificated Notes in authorized denominations having an aggregate principal
amount equal to the untransferred or unexchanged portion of the canceled Certificated Note, registered in the name of the Holder thereof.

 
(iv)                              Certificated Note to Certificated Note. If a Certificated Note is transferred or exchanged for another Certificated Note, the Trustee

will (x) cancel the Certificated Note being transferred or exchanged, (y) deliver one or more new Certificated Notes in authorized denominations
having an aggregate principal amount equal to the principal amount of such transfer or exchange to the transferee (in the case of a transfer) or the
Holder of the canceled Certificated Note (in the case of an exchange), registered in the name of such transferee or Holder, as applicable, and (z) if
such transfer or exchange involves less than the entire principal amount of the canceled Certificated Note, deliver to the Holder thereof one or more
Certificated Notes in authorized denominations having an aggregate principal amount equal to the untransferred or unexchanged portion of the
canceled Certificated Note, registered in the name of the Holder thereof.

 
Section 4. Restrictions on Transfer and Exchange.

 
(a)                                 The transfer or exchange of any Note (or a beneficial interest therein) may only be made in accordance with this Section 4 and Section 3

and, in the case of a Global Note (or a beneficial interest therein), the applicable rules and procedures of the Depositary. The Security Registrar shall refuse to
register any requested transfer or exchange that does not comply with the preceding sentence.
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(b)                                 Subject to paragraph (a) of this Section 4, the transfer or exchange of any Note (or a beneficial interest therein) of the type set forth in

column A below for a Note (or a beneficial interest therein) of the type set forth opposite in column B below may only be made in compliance with the
certification requirements (if any) described in the clause of this paragraph set forth opposite in column C below.
 

A
 

B
 

C
U.S. Global Note U.S. Global Note (i)
U.S. Global Note Offshore Global Note (ii)
U.S. Global Note Certificated Note (iii)
Offshore Global Note U.S. Global Note (iv)
Offshore Global Note Offshore Global Note (i)
Offshore Global Note Certificated Note (v)
Certificated Note U.S. Global Note (iv)
Certificated Note Offshore Global Note (ii)
Certificated Note Certificated Note (iii)
 

(i)                                     No certification is required.
 

(ii)                                  The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed
Regulation S Certificate; provided, that if the requested transfer or exchange is made by the Holder of a Certificated Note that does not bear the
Restricted Legend, then no certification is required.

 
(iii)                               The Person requesting the transfer or exchange must deliver or cause to be delivered to the Trustee (y) a duly completed

Rule 144A Certificate or (z) a duly completed Regulation S Certificate, and/or an Opinion of Counsel and such other certifications and evidence as
the Company may reasonably require in order to determine that the proposed transfer or exchange is being made in compliance with the Securities
Act and any applicable securities laws of any state of the United States; provided that if the requested transfer or exchange is made by the Holder of a
Certificated Note that does not bear the Restricted Legend, then no certification is required. In the event that (y) the requested transfer or exchange
takes place after the Restricted Period and a duly completed Regulation S Certificate is delivered to the Security Registrar or (z) a Certificated Note
that does not bear the Restricted Legend is surrendered for transfer or exchange, upon transfer or exchange the Trustee will deliver a Certificated
Note that does not bear the Restricted Legend.

 
(iv)                              The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed

Rule 144A Certificate.
 

(v)                                 Notwithstanding anything to the contrary contained herein, no such exchange is permitted if the requested exchange involves a
beneficial interest in a Temporary Offshore Global Note. If the requested transfer involves a beneficial interest in a Temporary Offshore Global Note,
the Person requesting the transfer must deliver or cause to be delivered to the Security Registrar a duly completed Rule 144A Certificate and/or an
Opinion of Counsel and such other certifications and evidence as the Company may reasonably require in order to determine that the proposed
transfer is being made in compliance with the Securities Act and any
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applicable securities laws of any state of the United States. If the requested transfer or exchange involves a beneficial interest in a Permanent
Offshore Global Note, no certification is required and the Trustee will deliver a Certificated Note that does not bear the Restricted Legend.

 
(c)                                  No certification is required in connection with any transfer or exchange of any Note (or a beneficial interest therein):

 
(i)                                     after such Note is eligible for resale pursuant to Rule 144 under the Securities Act (or a successor provision) without compliance

with any limits thereunder and the Restricted Legend is no longer necessary or appropriate in order to ensure that subsequent transfers of the Note (or
a beneficial interest therein) are effected in compliance with the Securities Act; provided that the Company has provided the Trustee with an
Officers’ Certificate to that effect, and the Company may require from any Person requesting a transfer or exchange in reliance upon this clause (i) an
opinion of counsel and any other reasonable certifications and evidence in order to support such certificate; or

 
(ii)                                  sold pursuant to an effective registration statement under the Securities Act, pursuant to the Registration Rights Agreement or

otherwise; or
 

(iii)                               which is validly tendered for exchange into an Exchange Note pursuant to an Offer.
 

Any Note delivered in reliance upon this paragraph shall not bear the Restricted Legend.
 

(d)                                 The Trustee will retain copies of all certificates, opinions and other documents received in connection with the transfer or exchange of a
Note (or a beneficial interest therein) in accordance with its then applicable record retention requirements, and the Company will have the right to inspect
and make copies thereof at any reasonable time upon written notice to the Trustee.
 

(e)                                  The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed
under the Indenture or under applicable law with respect to any transfer of any interest in any Note (including any transfers between or among Depositary
participants or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other documentation or evidence as
are expressly required by, and to do so if and when expressly required by the terms of, the Indenture, and to examine the same to determine substantial
compliance as to form with the express requirements hereof.
 

Section 5. Temporary Offshore Global Notes.
 

(a)                                 An owner of a beneficial interest in a Temporary Offshore Global Note (or a Person acting on behalf of such an owner) may provide to the
Trustee (and the Trustee will accept) a duly completed Certificate of Beneficial Ownership at any time after the Restricted Period (it being understood that the
Trustee will not accept any such certificate during the Restricted Period). Promptly after acceptance of a Certificate of Beneficial Ownership with respect to
such a beneficial interest, the Trustee will cause such beneficial interest to be exchanged for an equivalent beneficial interest in a Permanent Offshore Global
Note, and will (x) permanently reduce the principal amount of such Temporary Offshore Global Note by the amount of such beneficial interest and
(y) increase the principal amount of such Permanent Offshore Global Note by the amount of such beneficial interest.
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(b)                                 Notwithstanding anything to the contrary contained herein, any owner of a beneficial interest in a Temporary Offshore Global Note shall

not be entitled to receive payment of principal or interest on such beneficial interest or other amounts in respect of such beneficial interest until such
beneficial interest is exchanged for an interest in a Permanent Offshore Global Note or transferred for an interest in another Global Note or a Certificated Note.
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Exhibit A to Annex I

 
Certificate of Beneficial Ownership

 
[COMPLETE FORM I OR FORM II AS APPLICABLE]

 
[FORM I]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
[The Bank of New York Mellon, as Trustee]
 
OR
 
[NAME OF DTC PARTICIPANT]
 
Re:                              PepsiCo, Inc. 7.00% Senior Notes due 2029, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

We are the beneficial owner of $           principal amount of Notes issued under the Indenture and represented by a Temporary Offshore Global Note
(as defined in the Indenture).
 

We hereby certify as follows:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            We are a non-U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended).
 

o            B.            We are a U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended) that purchased the Notes in a
transaction that did not require registration under the Securities Act of 1933, as amended.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  
  

[NAME OF BENEFICIAL OWNER]
  
   

By:
Name:
Title:
Address:

  
Date:
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[FORM II]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.00% Senior Notes due 2029, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

This is to certify that based solely on certifications we have received in writing, by tested telex or by electronic transmission from institutions
appearing in our records as persons being entitled to a portion of the principal amount of Notes represented by a Temporary Offshore Global Note issued
under the above-referenced Indenture, that as of the date hereof, $           principal amount of Notes represented by the Temporary Offshore Global Note being
submitted herewith for exchange is beneficially owned by persons that are either (i) non-U.S. persons (within the meaning of Regulation S under the
Securities Act of 1933, as amended) or (ii) U.S. persons that purchased the Notes in a transaction that did not require registration under the Securities Act of
1933, as amended.
 

We further certify that (i) we are not submitting herewith for exchange any portion of such Temporary Offshore Global Note excepted in such
certifications and (ii) as of the date hereof we have not received any notification from any Institution to the effect that the statements made by such Institution
with respect to any portion of such Temporary Offshore Global Note submitted herewith for exchange are no longer true and cannot be relied upon as of the
date hereof.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Yours faithfully,
  

[NAME OF DTC PARTICIPANT]
  
   

By:
Name:
Title:
Address:

  
Date:
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Exhibit B to Annex I

 
Regulation S Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.00% Senior Notes due 2029, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

Terms are used in this Certificate as used in Regulation S (“Regulation S”) under the Securities Act of 1933, as amended (the “Securities Act”),
except as otherwise stated herein.
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            This Certificate relates to our proposed transfer of $           principal amount of Notes issued under the Indenture. We hereby certify as
follows:

 
1.                                      The offer and sale of the Notes was not and will not be made to a person in the United States (unless such person is excluded from

the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by it for which it is acting is excluded from the
definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3)) and such offer and
sale was not and will not be specifically targeted at an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in the parenthetical in paragraph 1 above are applicable, either (a) at the time the buy order was

originated, the buyer was outside the United States or we and any person acting on our behalf reasonably believed that the buyer
was outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market, and neither we nor any person acting on our behalf knows that the transaction was pre-arranged with a buyer in the United
States.

 
3.                                      Neither we, any of our affiliates, nor any person acting on our or their behalf has made any directed selling efforts in the United

States with respect to the Notes.
 

4.                                      The proposed transfer of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.
 

5.                                      If we are a dealer or a person receiving a selling concession, fee or other remuneration in respect of the Notes, and the proposed
transfer takes place during the Restricted Period (as defined in the Indenture), or we are an officer or director of the Company or an
Initial Purchaser (as defined in the Indenture), we certify
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that the proposed transfer is being made in accordance with the provisions of Rule 904(b) of Regulation S.

 
o            B.            This Certificate relates to our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal

amount of Notes to be held by us. We hereby certify as follows:
 

1.                                      At the time the offer and sale of the Notes was made to us, either (i) we were not in the United States or (ii) we were excluded from
the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by us for which we were acting was excluded
from the definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3); and we
were not a member of an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in paragraph 1(ii) above are applicable, either (a) at the time our buy order was originated, we

were outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market and we did not pre-arrange the transaction in the United States.

 
3.                                      The proposed exchange of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 
Very truly yours,

  
[NAME OF SELLER (FOR TRANSFERS) OR OWNER (FOR EXCHANGES)]

  
By:

Name:
Title:
Address:

 
Date:
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Exhibit C to Annex I

 
Rule 144A Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 7.00% Senior Notes due 2029, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

TO BE COMPLETED BY PURCHASER IF (1) ABOVE IS CHECKED.
 

This Certificate relates to:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            Our proposed purchase of $           principal amount of Notes issued under the Indenture.
 

o            B.            Our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal amount of Notes to be held
by us.

 
We and, if applicable, each account for which we are acting in the aggregate owned and invested more than $100,000,000 in securities of issuers that

are not affiliated with us (or such accounts, if applicable), as of          , 20  , which is a date on or since close of our most recent fiscal year. We and, if
applicable, each account for which we are acting, are a qualified institutional buyer within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
of 1933, as amended (the “Securities Act”). If we are acting on behalf of an account, we exercise sole investment discretion with respect to such account. We
are aware that the transfer of Notes to us, or such exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of
the Securities Act provided by Rule 144A. Prior to the date of this Certificate we have received such information regarding the Company as we have
requested pursuant to Rule 144A(d)(4) or have determined not to request such information.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  

[NAME OF PURCHASER (FOR TRANSFERS) OR OWNER (FOR
EXCHANGES)]

  
By:

Name:
Title:
Address:

 
Date:
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FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto

 
  
[PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE]
  
  
  
  
  
  
[PLEASE PRINT OR TYPE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE]
 
the within Note and all rights thereunder, hereby irrevocably constituting and appointing                           attorney to transfer such Note on the books of the
Issuer, with full power of substitution in the premises.
 
Dated:
 
NOTICE:                     The signature to this assignment must correspond with the name as written upon the face of the within Note in every particular without

alteration or enlargement or any change whatsoever.
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Exhibit 4.4
 

[Form of 5.50% Senior Note due 2035, Series A]
 
THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING SENTENCE. BY ITS
ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND ANY ACCOUNT FOR WHICH
IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT) AND THAT IT
EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS NOT A U.S. PERSON (WITHIN THE
MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF PEPSICO, INC. THAT IT WILL NOT OFFER,
SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST HEREIN, EXCEPT IN ACCORDANCE WITH THE
SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY
OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO
A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN
COMPLIANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM
REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT.
 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY COMPLETED AND SIGNED
CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO THE TRUSTEE. PRIOR TO THE
REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE RIGHT TO REQUIRE THE DELIVERY
OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE REQUIRED IN ORDER TO DETERMINE THAT
THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT AND APPLICABLE STATE SECURITIES LAWS. NO
REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144 EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.
 
UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY MAY NOT BE
TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A NOMINEE OF DTC TO
DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY.
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[FOR TEMPORARY OFFSHORE GLOBAL NOTE] [THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE
RESTRICTED PERIOD APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-
U.S. PERSON OR (2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE
SECURITIES ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT
OFFSHORE GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.
 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS BEGINNING ON AND
INCLUDING THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.]
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No. $         

[U.S. GLOBAL NOTE]
CUSIP No. 713448 ED6

ISIN US713448ED66
[OFFSHORE GLOBAL NOTE]

CUSIP No. U71344 BF8
ISIN USU71344BF84

 
PEPSICO, INC.

 
5.50% SENIOR NOTE DUE 2035, SERIES A

 
PEPSICO, INC., a corporation in existence under the laws of the State of North Carolina (herein called the “Company,” which term includes any

successor corporation under the Indenture referred to on the reverse hereof), for value received, hereby promises to pay to Cede & Co. or registered assigns,
the principal sum of $           on May 15, 2035, and to pay interest on said principal sum semi-annually on May 15 and November 15 of each year,
commencing November 15, 2018, at the rate of 5.50% per annum from May 15, 2018, or from the most recent date in respect of which interest has been paid
or duly provided for, until payment of the principal sum has been made or duly provided for. The interest so payable and punctually paid or duly provided
for on any Interest Payment Date will, as provided in the Indenture, be paid to the Person in whose name this Note (or one or more Predecessor Securities) is
registered at the close of business on the Record Date for such Interest Payment Date, which shall be the May 1 and November 1 (whether or not a New York
Business Day) next preceding such Interest Payment Date. Any such interest that is payable but is not so punctually paid or duly provided for shall forthwith
cease to be payable to the registered Holder on such Record Date and may either be paid to the Person in whose name this Note (or one or more Predecessor
Securities) is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof
shall be given to Holders of Notes not earlier than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner not
inconsistent with the requirements of any securities exchange on which the Notes may be listed and upon such notice as may be required by such exchange,
if such manner of payment shall be deemed practical by the Trustee, all as more fully provided in the Indenture.
 

Payment of the principal of and interest on this Note will be made at the Place of Payment in such coin or currency of the United States as at the time
of payment is legal tender for payment of public and private debts; provided, however, that payments of interest may be made at the option of the Company
by funds transmitted to the addresses of the Persons entitled thereto as such addresses shall appear in the Security Register.
 

Reference is made to the further provisions of this Note set forth on the reverse hereof, which shall have the same effect as though fully set forth at
this place. Unless the certificate of authentication hereon has been executed by or on behalf of the Trustee by manual signature, this Note shall not be entitled
to any benefit under the Indenture or be valid or obligatory for any purpose.
 

3



 
IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed by manual or facsimile signature under its corporate seal or a

facsimile thereof.
 

Dated: PEPSICO, INC.
   
   

By:
Name:
Title: Authorized Signatory

    
By:

Name:
Title: Authorized Signatory

 
[seal]
 
Attest:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

 
This is one of the Securities of the series designated therein referred to in the within-mentioned Indenture.

 
The Bank of New York Mellon, as Trustee

   
   

By:
Authorized Signatory

   
Dated:
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[REVERSE OF NOTE]

 
PEPSICO, INC.

 
5.50% SENIOR NOTE DUE 2035, SERIES A

 
This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”),

issued and to be issued in one or more series under an Indenture, dated as of May 21, 2007 (herein called the “Indenture”), between the Company and The
Bank of New York Mellon, as Trustee (herein called the “Trustee,” which term includes any successor trustee under the Indenture), to which Indenture and all
indentures supplemental thereto reference is hereby made for a statement of the respective rights thereunder of the Company, the Trustee, and the Holders of
the Securities, the terms upon which the Securities are, and are to be, authenticated and delivered, and the definition of capitalized terms used herein and not
otherwise defined herein. The Securities may be issued in one or more series, which different series may be issued in various aggregate principal amounts,
may be denominated in different currencies, may mature at different times, may bear interest (if any) at different rates (which rates may be fixed or variable),
may be subject to different redemption provisions (if any), may be subject to different sinking, purchase, or analogous funds (if any), may be subject to
different covenants and Events of Default, and may otherwise vary as provided in the Indenture. This Note is one of a series of Securities of the Company
designated as set forth on the face hereof (herein called the “Notes”), initially issued on November 9, 2018 (the “Initial Issue Date”) and initially limited in
aggregate principal amount to $          .
 

The Notes will be redeemable at the option of the Company at any time in whole or from time to time in part in increments of $1,000, at the greater
of (i) 100% of the principal amount of the Notes to be redeemed and (ii) as determined by the Independent Investment Banker, the sum of the present values
of the remaining scheduled payments of principal of the Notes to be redeemed plus interest thereon from the Redemption Date (exclusive of interest payable
on such Redemption Date) through the Scheduled Maturity Date, discounted to the Redemption Date on a semiannual basis (assuming a 360-day year
consisting of twelve 30-day months) at the Treasury Rate plus 0.20%, plus accrued and unpaid interest to but excluding the Redemption Date, but interest
payments due with respect to this Note on an Interest Payment Date or prior to the Redemption Date will be payable to the Holder of this Note at the close of
business on the relevant Record Date. The Company may exercise such option by causing the Trustee to mail a notice of such redemption, at least 30 but not
more than 60 calendar days prior to the date of redemption, in accordance with the provisions of the Indenture.
 

“Comparable Treasury Issue” means the United States Treasury security selected by the Independent Investment Banker as having a maturity
comparable to the remaining term of the Notes that would be used, 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.
 

“Comparable Treasury Price” means with respect to any redemption date for the notes (i) the average of five Reference Treasury Dealer Quotations
for such redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (ii) if the Independent Investment Banker
obtains fewer than five such Reference Treasury Dealer Quotations, the average of all such quotations.
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“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Company.

 
“Reference Treasury Dealer” means each of any five primary U.S. Government securities dealers in the United States of America selected by the

Company.
 

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any Redemption Date, the arithmetic average,
as determined by the Independent Investment Banker, of the bid and asked prices for the Comparable Treasury Issue (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 3:30 p.m. (New York City time) on the
third New York Business Day before the Redemption Date.
 

“Treasury Rate” means, with respect to any Redemption Date, (i) the yield, under the heading which represents the average for the week
immediately prior to the third New York Business Day before such Redemption Date, appearing in the most recently published statistical release designated
H.15(519) or any successor publication which is published weekly by the Federal Reserve and which establishes yields on actively traded United States
Treasury securities adjusted to constant maturity under the caption “Treasury Constant Maturities,” for the maturity corresponding to the remaining term of
the Notes (if no maturity is within three months before or after such remaining term, yields for the two published maturities most closely corresponding to
such remaining term shall be determined and the Treasury Rate shall be interpolated or extrapolated from such yields on a straight-line basis, rounding to the
nearest month) or (ii) if such release (or any successor release) is not published during the week preceding the third New York Business Day before such
Redemption Date or does not contain such yields, the rate per annum equal to the semiannual equivalent yield to maturity of the Comparable Treasury Issue
for the Notes, calculated using a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable
Treasury Price for such Redemption Date.
 

The Trustee will not be responsible for calculating the Redemption Price of the Notes or portions thereof called for redemption.
 

Notice of any redemption will be transmitted at least 30 days but not more than 60 days before the Redemption Date to each Holder of Notes to be
redeemed (or delivered electronically in accordance with the procedures of DTC). If fewer than all of the Notes are to be redeemed, the particular Notes to be
redeemed, in the case of Notes in global form, shall be selected in accordance with the procedures of the Depositary. In the case of physical Notes in
definitive form such selection shall be done by the Trustee by lot. If any Note is to be redeemed only in part, the notice of redemption that relates to such
Note shall state the principal amount thereof to be redeemed. A new Note in principal amount equal to and in exchange for the unredeemed portion of the
principal of the Note surrendered may be issued in the name of the Holder of the Note upon surrender of the original Note.
 

The Company has agreed with certain dealer managers pursuant to a Registration Rights Agreement dated as of November 9, 2018 (the
“Registration Rights Agreement”), a copy of which may be obtained from the Company, to offer to exchange this Note for an Exchange Note (as defined in
Annex I to this Note) issued under the Indenture and registered under the Securities Act of 1933. If a “Registration Default” occurs under the Registration
Rights Agreement, the Company may be required to pay additional interest on this Note during the continuance of such default (not to exceed 0.25% per
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annum) as specified in the Registration Rights Agreement. Holders of Exchange Notes will vote and consent together with Holders of this Note and all other
Notes of this series on all matters under the Indenture, this Note, the Notes of this series and the Exchange Notes on which Holders of this Note, the Notes of
this series and the Exchange Notes are entitled to vote and consent. This Note and the Holder hereof are entitled to the benefits of the Registration Rights
Agreement, and as provided in the Registration Rights Agreement, the Holder of this Note is deemed to have agreed to be bound by the provisions of the
Registration Rights Agreement whether or not such Holder has signed the Registration Rights Agreement.
 

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series under the Indenture at any time by the Company and the Trustee with the consent of
the Holders of a majority in aggregate principal amount of the Securities at the time Outstanding of each series to be affected by such amendment or
modification. The Indenture also contains provisions permitting the Holders of a majority in aggregate principal amount of the Securities of each series at the
time Outstanding, on behalf of the Holders of Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and
certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Note shall be conclusive and binding
upon such Holder and upon all future Holders of this Note and of any Note issued upon registration of transfer hereof or in exchange herefor or in lieu hereof,
whether or not notation of such consent or waiver is made upon this Note.
 

The Indenture contains provisions setting forth certain conditions to the institution of proceedings by Holders of Securities with respect to the
Indenture or for any remedy under the Indenture.
 

If an Event of Default with respect to the Notes shall occur and be continuing, the principal amount hereof may be declared due and payable or may
be otherwise accelerated in the manner and with the effect provided in the Indenture.
 

No reference herein to the Indenture and no provision of this Note or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of and interest on this Note at the times, place and rate, and in the coin or currency, herein prescribed.
 

As provided in the Indenture and subject to certain limitations therein set forth, as well as to the restrictions set forth in the legend on the face hereof,
the transfer of this Note is registerable in the Security Register, upon surrender of this Note for registration of transfer at the office or agency of the Company
in any Place of Payment duly endorsed, or accompanied by a written instrument of transfer in form satisfactory to the Company and the Security Registrar
duly executed, by the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Notes, of authorized denominations and for
the same aggregate principal amount, will be issued to the designated transferee or transferees.
 

The Notes are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As
provided in the Indenture and subject to certain limitations therein set forth, this Note is exchangeable for a like aggregate principal amount of Notes of
different authorized denominations as requested by the Holder surrendering the same.
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No service charge shall be made for any such registration or transfer or exchange, but the Company may require payment of a sum sufficient to cover

any tax or other governmental charge payable in connection therewith.
 

Prior to the presentment of this Note for registration of transfer, the Company, the Trustee, and any agent of the Company or the Trustee may treat the
Person in whose name this Note is registered as the owner hereof for the purpose of receiving payment as herein provided and for all other purposes, whether
or not this Note is overdue, and neither the Company, the Trustee, nor any such agent shall be affected by notice to the contrary.
 

Annex I (Provisions Relating to Registration, Transfer and Exchange) hereto is hereby incorporated by reference herein.
 

All terms used in this Note which are defined in the Indenture and are not otherwise defined herein shall have the meanings assigned to them in the
Indenture.
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[THE FOLLOWING PROVISION TO BE INCLUDED IN ALL GLOBAL NOTES]

 
SCHEDULE OF INCREASES AND DECREASES IN GLOBAL NOTE

 
PEPSICO, INC.

 
5.50% SENIOR NOTE DUE 2035, SERIES A

 
The initial principal amount of this Global Note is $          . The following increases or decreases in this Global Note have been made:

 

Date

Amount of
Decrease in

Principal
Amount of this

Global Note

Amount of
Increase in
Principal

Amount of this
Global Note

Principal
Amount of this

Global Note
following such

Decrease or
Increase

Signature of
Authorized

Signatory of
Trustee or
Security

Registrar
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ANNEX I

 
Provisions Relating to Registration, Transfer and Exchange

 
Section 1. Definitions.

 
(a)                                 Capitalized terms used but not defined herein shall have the meanings ascribed thereto in the Indenture and elsewhere in this Note.

 
(b)                                 The following terms have the meanings given to them in this Section 1:

 
“Additional Interest” means additional interest owed to the Holders of the Initial Notes pursuant to the Registration Rights Agreement.

 
“Agent Member” means a member of, or a participant in, the Depositary.

 
“Certificated Note” means a Note in registered individual certificated form.

 
“Certificate of Beneficial Ownership” means a certificate substantially in the form of Exhibit A.

 
“Exchange Notes” means the Notes of the Company issued pursuant to the Indenture and the Registration Rights Agreement in exchange for, and in

an aggregate principal amount no more than equal to, the Initial Notes, in compliance with the terms of the Registration Rights Agreement and containing
terms substantially identical to the Initial Notes (except that (i) such Exchange Notes will be registered under the Securities Act and will not be subject to
transfer restrictions or bear the Restricted Legend, and (ii) the provisions relating to rights under the Registration Rights Agreement, including in respect of
Additional Interest, will be inapplicable thereto).
 

“Offer” means an offer by the Company to the Holders of outstanding Initial Notes to exchange such outstanding Initial Notes for Exchange Notes,
as provided for in the Registration Rights Agreement.
 

“Initial Notes” means the Notes of this series issued under the Indenture on the Initial Issue Date pursuant to the Company’s Offering Memorandum
dated October 11, 2018 by which the Notes were originally offered.
 

“Permanent Offshore Global Note” means an Offshore Global Note that does not bear the Temporary Offshore Global Note Legend.
 

“Regulation S” means Regulation S under the Securities Act or any successor provision.
 

“Regulation S Certificate” means a certificate substantially in the form of Exhibit B.
 

“Restricted Period” means, with respect to any Temporary Offshore Global Note, the 40-day distribution compliance period, as defined in
Regulation S, applicable thereto.
 

“Rule 144A” means Rule 144A under the Securities Act or any successor provision.
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“Rule 144A Certificate” means (i) a certificate substantially in the form of Exhibit C or (ii) a written certification addressed to the Company and the

Trustee to the effect that the Person making such certification (x) is acquiring such Note (or beneficial interest) for its own account or one or more accounts
with respect to which it exercises sole investment discretion and that it and each such account is a qualified institutional buyer within the meaning of
Rule 144A, (y) is aware that the transfer to it or exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A, and (z) acknowledges that it has received such information regarding the Company as it has requested pursuant to
Rule 144A(d)(4) or has determined not to request such information.
 

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

(c)                                  The following terms are defined in the indicated Section of this Annex I:
 

Term
 

Section
DTC 2(a)
DTC Legend 2(a)
Global Note 2(a)
Offshore Global Note 2(b)
Restricted Legend 2(b)
Temporary Offshore Global Note 2(c)
Temporary Offshore Global Note Legend 2(c)
U.S. Global Note 2(b)
 

Section 2. Global Form; Legends.
 

(a)                                 This Note is originally issuable in global form (a “Global Note”) registered in the name of the Depositary or its nominee and, so long as
DTC is serving as the Depositary thereof, will bear the following legend (the “DTC Legend”):
 

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PART FOR SECURITIES IN CERTIFICATED FORM, THIS SECURITY
MAY NOT BE TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITORY TRUST COMPANY (“DTC”) TO A NOMINEE OF DTC, OR BY A
NOMINEE OF DTC TO DTC OR ANOTHER NOMINEE OF DTC, OR BY DTC OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A
NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

 
(b)                                 If beneficial interests in a Global Note were initially issued to “qualified institutional buyers” within the meaning of Rule 144A (such a

Note, a “U.S. Global Note”) or to non-U.S. persons outside the United States in reliance on Regulation S (such a Note, an “Offshore Global Note”), this Note
shall bear the following legend (the “Restricted Legend”):
 

THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”),
AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT IN ACCORDANCE WITH THE FOLLOWING
SENTENCE. BY ITS ACQUISITION HEREOF OR OF A BENEFICIAL INTEREST HEREIN, THE ACQUIRER (1) REPRESENTS THAT (a) IT AND
ANY
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ACCOUNT FOR WHICH IT IS ACTING IS A “QUALIFIED INSTITUTIONAL BUYER” (WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT) AND THAT IT EXERCISES SOLE INVESTMENT DISCRETION WITH RESPECT TO EACH SUCH ACCOUNT, OR (b) IT IS
NOT A U.S. PERSON (WITHIN THE MEANING OF REGULATION S UNDER THE SECURITIES ACT) AND (2) AGREES FOR THE BENEFIT OF
PEPSICO, INC. THAT IT WILL NOT OFFER, SELL, PLEDGE OR OTHERWISE TRANSFER THIS SECURITY OR ANY BENEFICIAL INTEREST
HEREIN, EXCEPT IN ACCORDANCE WITH THE SECURITIES ACT AND ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES AND ONLY (a) TO PEPSICO, INC. OR ANY OF ITS SUBSIDIARIES, (b) PURSUANT TO A REGISTRATION STATEMENT
WHICH HAS BECOME EFFECTIVE UNDER THE SECURITIES ACT, (c) TO A QUALIFIED INSTITUTIONAL BUYER IN COMPLIANCE WITH
RULE 144A UNDER THE SECURITIES ACT, (d) IN AN OFFSHORE TRANSACTION IN COMPLIANCE WITH RULE 903 OR RULE 904 OF
REGULATION S UNDER THE SECURITIES ACT, OR (e) PURSUANT TO AN EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144
UNDER THE SECURITIES ACT OR ANY OTHER AVAILABLE EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE
SECURITIES ACT.

 
PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(c) ABOVE OR (2)(d) ABOVE, A DULY

COMPLETED AND SIGNED CERTIFICATE (THE FORM OF WHICH MAY BE OBTAINED FROM THE TRUSTEE) MUST BE DELIVERED TO
THE TRUSTEE. PRIOR TO THE REGISTRATION OF ANY TRANSFER IN ACCORDANCE WITH (2)(e) ABOVE, PEPSICO, INC. RESERVES THE
RIGHT TO REQUIRE THE DELIVERY OF SUCH LEGAL OPINIONS, CERTIFICATIONS OR OTHER EVIDENCE AS MAY REASONABLY BE
REQUIRED IN ORDER TO DETERMINE THAT THE PROPOSED TRANSFER IS BEING MADE IN COMPLIANCE WITH THE SECURITIES ACT
AND APPLICABLE STATE SECURITIES LAWS. NO REPRESENTATION IS MADE AS TO THE AVAILABILITY OF ANY RULE 144
EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT.

 
(c)                                  Each Offshore Global Note issued on the Initial Issue Date (such an Offshore Global Note, a “Temporary Offshore Global Note”) shall bear

the following legend (the “Temporary Offshore Global Note Legend”) until such legend may be removed in accordance with its terms:
 

THIS NOTE IS A TEMPORARY OFFSHORE GLOBAL NOTE. PRIOR TO THE EXPIRATION OF THE RESTRICTED PERIOD
APPLICABLE HERETO, BENEFICIAL INTERESTS HEREIN MAY NOT BE HELD BY ANY PERSON OTHER THAN (1) A NON-U.S. PERSON OR
(2) A U.S. PERSON THAT PURCHASED SUCH INTEREST IN A TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES
ACT. BENEFICIAL INTERESTS HEREIN ARE NOT EXCHANGEABLE FOR PHYSICAL NOTES OTHER THAN A PERMANENT OFFSHORE
GLOBAL NOTE IN ACCORDANCE WITH THE TERMS OF THE INDENTURE UNDER WHICH THE NOTES WERE ISSUED. TERMS IN THIS
LEGEND ARE USED AS USED IN REGULATION S UNDER THE SECURITIES ACT.

 
THE FOREGOING LEGEND MAY BE REMOVED FROM THIS NOTE AT THE DIRECTION OF THE COMPANY AFTER 40 DAYS

BEGINNING ON AND INCLUDING
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THE LATER OF (a) THE DATE ON WHICH THE NOTES ARE OFFERED TO PERSONS OTHER THAN DISTRIBUTORS (AS DEFINED IN
REGULATION S UNDER THE SECURITIES ACT) AND (b) THE ORIGINAL ISSUE DATE OF THE NOTES.

 
Section 3. Registration, Transfer and Exchange.

 
(a)                                 Each Global Note will be registered in the name of the Depositary or its nominee and, so long as DTC is serving as the Depositary thereof,

shall bear the DTC Legend.
 

(i)                                     Each Global Note will be delivered to the Trustee as Depositary Custodian. Transfers of a Global Note (but not a beneficial interest
therein) will be limited to transfers thereof in whole, but not in part, to the Depositary, its successors or their respective nominees, except as set forth
in clause (iii) of this Section 3(a) and subject to compliance with Section 4.

 
(ii)                                  Agent Members will have no rights under the Indenture with respect to any Global Note held on their behalf by the Depositary,

and the Depositary may be treated by the Company, the Trustee and any agent of the Company or the Trustee as the absolute owner and Holder of
such Global Note for all purposes whatsoever. Notwithstanding the foregoing, the Depositary or its nominee may grant proxies and otherwise
authorize any Person (including any Agent Member and any Person that holds a beneficial interest in a Global Note through an Agent Member) to
take any action which a Holder is entitled to take under the Indenture or the Notes, and nothing herein will impair, as between the Depositary and its
Agent Members, the operation of customary practices governing the exercise of the rights of a holder of any security.

 
(iii)                               If (x) the Depositary notifies the Company that it is unwilling or unable to continue as Depositary for a Global Note and a

successor depositary is not appointed by the Company within 90 days of such notice or (y) an Event of Default has occurred and is continuing and
the Trustee has received a written request from the holders of a majority of the Notes outstanding, the Company will promptly execute and deliver to
the Trustee for authentication, and the Trustee will exchange each beneficial interest in the Global Note for one or more Certificated Notes in
authorized denominations having an equal aggregate principal amount registered in the name of the owner of such beneficial interest, as identified
to the Trustee by the Depositary, and thereupon the Global Note will be deemed canceled. If such Note does not bear the Restricted Legend, then the
Certificated Notes issued in exchange therefor shall not bear the Restricted Legend. If such Note bears the Restricted Legend, then the Certificated
Notes issued in exchange therefor shall bear the Restricted Legend, provided that any Holder of any such Certificated Note issued in exchange for a
beneficial interest in a Temporary Offshore Global Note will have the right upon presentation to the Trustee of a duly completed Certificate of
Beneficial Ownership after the Restricted Period to exchange such Certificated Note for a Certificated Note of like tenor and amount that does not
bear the Restricted Legend.

 
(b)                                 Each Certificated Note will be registered in the name of the Holder thereof or its nominee.

 
(c)                                  (i)                                     Global Note to Global Note. If a beneficial interest in a Global Note is transferred or exchanged for a beneficial interest in another

Global Note, the Trustee will (y) record a decrease in the principal amount of the Global Note being transferred or exchanged equal to the principal amount of
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such transfer or exchange and (z) record a like increase in the principal amount of the other Global Note. Any beneficial interest in one Global Note that is
transferred to a Person who takes delivery in the form of an interest in another Global Note, or exchanged for an interest in another Global Note, will, upon
transfer or exchange, cease to be an interest in such Global Note and become an interest in the other Global Note and, accordingly, will thereafter be subject
to all transfer and exchange restrictions, if any, and other procedures applicable to beneficial interests in such other Global Note for as long as it remains such
an interest.
 

(ii)                                  Global Note to Certificated Note. If a beneficial interest in a Global Note is transferred or exchanged for a Certificated Note, the
Trustee will (y) record a decrease in the principal amount of such Global Note equal to the principal amount of such transfer or exchange and
(z) deliver one or more new Certificated Notes in authorized denominations having an equal aggregate principal amount to the transferee (in the case
of a transfer) or the owner of such beneficial interest (in the case of an exchange), registered in the name of such transferee or owner, as applicable.

 
(iii)                               Certificated Note to Global Note. If a Certificated Note is transferred or exchanged for a beneficial interest in a Global Note, the

Trustee will (x) cancel such Certificated Note, (y) record an increase in the principal amount of such Global Note equal to the principal amount of
such transfer or exchange and (z) in the event that such transfer or exchange involves less than the entire principal amount of the canceled
Certificated Note, deliver to the Holder thereof one or more new Certificated Notes in authorized denominations having an aggregate principal
amount equal to the untransferred or unexchanged portion of the canceled Certificated Note, registered in the name of the Holder thereof.

 
(iv)                              Certificated Note to Certificated Note. If a Certificated Note is transferred or exchanged for another Certificated Note, the Trustee

will (x) cancel the Certificated Note being transferred or exchanged, (y) deliver one or more new Certificated Notes in authorized denominations
having an aggregate principal amount equal to the principal amount of such transfer or exchange to the transferee (in the case of a transfer) or the
Holder of the canceled Certificated Note (in the case of an exchange), registered in the name of such transferee or Holder, as applicable, and (z) if
such transfer or exchange involves less than the entire principal amount of the canceled Certificated Note, deliver to the Holder thereof one or more
Certificated Notes in authorized denominations having an aggregate principal amount equal to the untransferred or unexchanged portion of the
canceled Certificated Note, registered in the name of the Holder thereof.

 
Section 4. Restrictions on Transfer and Exchange.

 
(a)                                 The transfer or exchange of any Note (or a beneficial interest therein) may only be made in accordance with this Section 4 and Section 3

and, in the case of a Global Note (or a beneficial interest therein), the applicable rules and procedures of the Depositary. The Security Registrar shall refuse to
register any requested transfer or exchange that does not comply with the preceding sentence.
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(b)                                 Subject to paragraph (a) of this Section 4, the transfer or exchange of any Note (or a beneficial interest therein) of the type set forth in

column A below for a Note (or a beneficial interest therein) of the type set forth opposite in column B below may only be made in compliance with the
certification requirements (if any) described in the clause of this paragraph set forth opposite in column C below.
 

A B
 

C
U.S. Global Note U.S. Global Note (i)
U.S. Global Note Offshore Global Note (ii)
U.S. Global Note Certificated Note (iii)
Offshore Global Note U.S. Global Note (iv)
Offshore Global Note Offshore Global Note (i)
Offshore Global Note Certificated Note (v)
Certificated Note U.S. Global Note (iv)
Certificated Note Offshore Global Note (ii)
Certificated Note Certificated Note (iii)
 

(i)                                     No certification is required.
 

(ii)                                  The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed
Regulation S Certificate; provided, that if the requested transfer or exchange is made by the Holder of a Certificated Note that does not bear the
Restricted Legend, then no certification is required.

 
(iii)                               The Person requesting the transfer or exchange must deliver or cause to be delivered to the Trustee (y) a duly completed

Rule 144A Certificate or (z) a duly completed Regulation S Certificate, and/or an Opinion of Counsel and such other certifications and evidence as
the Company may reasonably require in order to determine that the proposed transfer or exchange is being made in compliance with the Securities
Act and any applicable securities laws of any state of the United States; provided that if the requested transfer or exchange is made by the Holder of a
Certificated Note that does not bear the Restricted Legend, then no certification is required. In the event that (y) the requested transfer or exchange
takes place after the Restricted Period and a duly completed Regulation S Certificate is delivered to the Security Registrar or (z) a Certificated Note
that does not bear the Restricted Legend is surrendered for transfer or exchange, upon transfer or exchange the Trustee will deliver a Certificated
Note that does not bear the Restricted Legend.

 
(iv)                              The Person requesting the transfer or exchange must deliver or cause to be delivered to the Security Registrar a duly completed

Rule 144A Certificate.
 

(v)                                 Notwithstanding anything to the contrary contained herein, no such exchange is permitted if the requested exchange involves a
beneficial interest in a Temporary Offshore Global Note. If the requested transfer involves a beneficial interest in a Temporary Offshore Global Note,
the Person requesting the transfer must deliver or cause to be delivered to the Security Registrar a duly completed Rule 144A Certificate and/or an
Opinion of Counsel and such other certifications and evidence as the Company may reasonably require in order to determine that the proposed
transfer is being made in compliance with the Securities Act and any
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applicable securities laws of any state of the United States. If the requested transfer or exchange involves a beneficial interest in a Permanent
Offshore Global Note, no certification is required and the Trustee will deliver a Certificated Note that does not bear the Restricted Legend.

 
(c)                                  No certification is required in connection with any transfer or exchange of any Note (or a beneficial interest therein):

 
(i)                                     after such Note is eligible for resale pursuant to Rule 144 under the Securities Act (or a successor provision) without compliance

with any limits thereunder and the Restricted Legend is no longer necessary or appropriate in order to ensure that subsequent transfers of the Note (or
a beneficial interest therein) are effected in compliance with the Securities Act; provided that the Company has provided the Trustee with an
Officers’ Certificate to that effect, and the Company may require from any Person requesting a transfer or exchange in reliance upon this clause (i) an
opinion of counsel and any other reasonable certifications and evidence in order to support such certificate; or

 
(ii)                                  sold pursuant to an effective registration statement under the Securities Act, pursuant to the Registration Rights Agreement or

otherwise; or
 

(iii)                               which is validly tendered for exchange into an Exchange Note pursuant to an Offer.
 

Any Note delivered in reliance upon this paragraph shall not bear the Restricted Legend.
 

(d)                                 The Trustee will retain copies of all certificates, opinions and other documents received in connection with the transfer or exchange of a
Note (or a beneficial interest therein) in accordance with its then applicable record retention requirements, and the Company will have the right to inspect
and make copies thereof at any reasonable time upon written notice to the Trustee.
 

(e)                                  The Trustee shall have no obligation or duty to monitor, determine or inquire as to compliance with any restrictions on transfer imposed
under the Indenture or under applicable law with respect to any transfer of any interest in any Note (including any transfers between or among Depositary
participants or beneficial owners of interests in any Global Note) other than to require delivery of such certificates and other documentation or evidence as
are expressly required by, and to do so if and when expressly required by the terms of, the Indenture, and to examine the same to determine substantial
compliance as to form with the express requirements hereof.
 

Section 5. Temporary Offshore Global Notes.
 

(a)                                 An owner of a beneficial interest in a Temporary Offshore Global Note (or a Person acting on behalf of such an owner) may provide to the
Trustee (and the Trustee will accept) a duly completed Certificate of Beneficial Ownership at any time after the Restricted Period (it being understood that the
Trustee will not accept any such certificate during the Restricted Period). Promptly after acceptance of a Certificate of Beneficial Ownership with respect to
such a beneficial interest, the Trustee will cause such beneficial interest to be exchanged for an equivalent beneficial interest in a Permanent Offshore Global
Note, and will (x) permanently reduce the principal amount of such Temporary Offshore Global Note by the amount of such beneficial interest and
(y) increase the principal amount of such Permanent Offshore Global Note by the amount of such beneficial interest.
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(b)                                 Notwithstanding anything to the contrary contained herein, any owner of a beneficial interest in a Temporary Offshore Global Note shall

not be entitled to receive payment of principal or interest on such beneficial interest or other amounts in respect of such beneficial interest until such
beneficial interest is exchanged for an interest in a Permanent Offshore Global Note or transferred for an interest in another Global Note or a Certificated Note.
 

18



 
Exhibit A to Annex I

 
Certificate of Beneficial Ownership

 
[COMPLETE FORM I OR FORM II AS APPLICABLE]

 
[FORM I]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
[The Bank of New York Mellon, as Trustee]
 
OR
 
[NAME OF DTC PARTICIPANT]
 
Re:                              PepsiCo, Inc. 5.50% Senior Notes due 2035, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

We are the beneficial owner of $           principal amount of Notes issued under the Indenture and represented by a Temporary Offshore Global Note
(as defined in the Indenture).
 

We hereby certify as follows:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.    We are a non-U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended).
 

o            B.    We are a U.S. person (within the meaning of Regulation S under the Securities Act of 1933, as amended) that purchased the Notes in a
transaction that did not require registration under the Securities Act of 1933, as amended.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  
  

[NAME OF BENEFICIAL OWNER]
  
   

By:
Name:
Title:
Address:

  
Date:
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[FORM II]

 
CERTIFICATE OF BENEFICIAL OWNERSHIP

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 5.50% Senior Notes due 2035, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

This is to certify that based solely on certifications we have received in writing, by tested telex or by electronic transmission from institutions
appearing in our records as persons being entitled to a portion of the principal amount of Notes represented by a Temporary Offshore Global Note issued
under the above-referenced Indenture, that as of the date hereof, $           principal amount of Notes represented by the Temporary Offshore Global Note being
submitted herewith for exchange is beneficially owned by persons that are either (i) non-U.S. persons (within the meaning of Regulation S under the
Securities Act of 1933, as amended) or (ii) U.S. persons that purchased the Notes in a transaction that did not require registration under the Securities Act of
1933, as amended.
 

We further certify that (i) we are not submitting herewith for exchange any portion of such Temporary Offshore Global Note excepted in such
certifications and (ii) as of the date hereof we have not received any notification from any Institution to the effect that the statements made by such Institution
with respect to any portion of such Temporary Offshore Global Note submitted herewith for exchange are no longer true and cannot be relied upon as of the
date hereof.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Yours faithfully,
  
  

[NAME OF DTC PARTICIPANT]
  
   

By:
Name:
Title:
Address:

  
Date:
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Exhibit B to Annex I

 
Regulation S Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 5.50% Senior Notes due 2035, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

Terms are used in this Certificate as used in Regulation S (“Regulation S”) under the Securities Act of 1933, as amended (the “Securities Act”),
except as otherwise stated herein.
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            This Certificate relates to our proposed transfer of $           principal amount of Notes issued under the Indenture. We hereby certify as
follows:

 
1.                                      The offer and sale of the Notes was not and will not be made to a person in the United States (unless such person is excluded from

the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by it for which it is acting is excluded from the
definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3)) and such offer and
sale was not and will not be specifically targeted at an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in the parenthetical in paragraph 1 above are applicable, either (a) at the time the buy order was

originated, the buyer was outside the United States or we and any person acting on our behalf reasonably believed that the buyer
was outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market, and neither we nor any person acting on our behalf knows that the transaction was pre-arranged with a buyer in the United
States.

 
3.                                      Neither we, any of our affiliates, nor any person acting on our or their behalf has made any directed selling efforts in the United

States with respect to the Notes.
 

4.                                      The proposed transfer of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.
 

5.                                      If we are a dealer or a person receiving a selling concession, fee or other remuneration in respect of the Notes, and the proposed
transfer takes place during the Restricted Period (as defined in the Indenture), or we are an officer or director of the Company or an
Initial Purchaser (as defined in the Indenture), we certify
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that the proposed transfer is being made in accordance with the provisions of Rule 904(b) of Regulation S.

 
o            B.            This Certificate relates to our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal

amount of Notes to be held by us. We hereby certify as follows:
 

1.                                      At the time the offer and sale of the Notes was made to us, either (i) we were not in the United States or (ii) we were excluded from
the definition of “U.S. person” pursuant to Rule 902(k)(2)(vi) or the account held by us for which we were acting was excluded
from the definition of “U.S. person” pursuant to Rule 902(k)(2)(i) under the circumstances described in Rule 902(h)(3); and we
were not a member of an identifiable group of U.S. citizens abroad.

 
2.                                      Unless the circumstances described in paragraph 1(ii) above are applicable, either (a) at the time our buy order was originated, we

were outside the United States or (b) the transaction was executed in, on or through the facilities of a designated offshore securities
market and we did not pre-arrange the transaction in the United States.

 
3.                                      The proposed exchange of Notes is not part of a plan or scheme to evade the registration requirements of the Securities Act.

 
You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any

interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  
  

[NAME OF SELLER (FOR TRANSFERS) OR OWNER (FOR EXCHANGES)]
  
   

By:
Name:
Title:
Address:

  
Date:
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Exhibit C to Annex I

 
Rule 144A Certificate

 
[Date]

 
The Bank of New York Mellon, as Trustee
 
Re:                              PepsiCo, Inc. 5.50% Senior Notes due 2035, Series A (the “Notes”) issued under the Indenture (as amended or supplemented, the “Indenture”), dated

as of May 21, 2007
 
Ladies and Gentlemen:
 

TO BE COMPLETED BY PURCHASER IF (1) ABOVE IS CHECKED.
 

This Certificate relates to:
 

[CHECK A OR B AS APPLICABLE.]
 

o            A.            Our proposed purchase of $           principal amount of Notes issued under the Indenture.
 

o            B.            Our proposed exchange of $           principal amount of Notes issued under the Indenture for an equal principal amount of Notes to be held
by us.

 
We and, if applicable, each account for which we are acting in the aggregate owned and invested more than $100,000,000 in securities of issuers that

are not affiliated with us (or such accounts, if applicable), as of          , 20  , which is a date on or since close of our most recent fiscal year. We and, if
applicable, each account for which we are acting, are a qualified institutional buyer within the meaning of Rule 144A (“Rule 144A”) under the Securities Act
of 1933, as amended (the “Securities Act”). If we are acting on behalf of an account, we exercise sole investment discretion with respect to such account. We
are aware that the transfer of Notes to us, or such exchange, as applicable, is being made in reliance upon the exemption from the provisions of Section 5 of
the Securities Act provided by Rule 144A. Prior to the date of this Certificate we have received such information regarding the Company as we have
requested pursuant to Rule 144A(d)(4) or have determined not to request such information.
 

You and the Company are entitled to rely upon this Certificate and are irrevocably authorized to produce this Certificate or a copy hereof to any
interested party in any administrative or legal proceeding or official inquiry with respect to the matters covered hereby.
 

Very truly yours,
  
  

[NAME OF PURCHASER (FOR TRANSFERS) OR OWNER (FOR
EXCHANGES)]

  
   

By:
Name:
Title:
Address:

  
Date:
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FOR VALUE RECEIVED, the undersigned hereby sell(s), assign(s) and transfer(s) unto
 

  
[PLEASE INSERT SOCIAL SECURITY OR OTHER IDENTIFYING NUMBER OF ASSIGNEE]
  
  
  
  
  
  
[PLEASE PRINT OR TYPE NAME AND ADDRESS, INCLUDING ZIP CODE, OF ASSIGNEE]
 
the within Note and all rights thereunder, hereby irrevocably constituting and appointing                           attorney to transfer such Note on the books of the
Issuer, with full power of substitution in the premises.

 
Dated:
 
NOTICE:                     The signature to this assignment must correspond with the name as written upon the face of the within Note in every particular without

alteration or enlargement or any change whatsoever.
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Exhibit 4.6
 

REGISTRATION RIGHTS AGREEMENT
 

This REGISTRATION RIGHTS AGREEMENT dated November 9, 2018 (this “Agreement”) is entered into by and among PepsiCo, Inc., a North
Carolina corporation (the “Company”) and Deutsche Bank Securities Inc., J.P. Morgan Securities LLC  and Merrill Lynch, Pierce, Fenner & Smith
Incorporated  (each, a “Dealer Manager,” and collectively, the “Dealer Managers”).
 

WHEREAS, the Company has made an offer to exchange its (i) 7.29% Senior Notes due 2026 (the “New 7.29% Senior Notes due 2026”), (ii) 7.44%
Senior Notes due 2026 (the “New 7.44% Senior Notes due 2026”), (iii) 7.00% Senior Notes due 2029 (the “New 2029 Notes”) and (iv) 5.50% Senior Notes
due 2035 (the “New 2035 Notes”) to be issued pursuant to the Indenture (as defined below) for its issued and outstanding (i) 7.29% Senior Notes due 2026,
Series A (the “7.29% Senior Notes due 2026”), (ii) 7.44% Senior Notes due 2026, Series A (the “7.44% Senior Notes due 2026”), (iii) 7.00% Senior Notes due
2029, Series A (the “2029 Notes”) and (iv) 5.50% Senior Notes due 2035, Series A (the “2035 Notes” and, together with the 7.29% Senior Notes due 2026,
7.44% Senior Notes due 2026 and the 2029 Notes, the “Securities”), respectively, such Securities having been issued pursuant to the Offering Memorandum
(as defined below) to the Holders (as defined below). As an inducement to the Holders to participate in the exchange offer as described in the Offering
Memorandum, the Company has agreed to provide to the Holders and their direct and indirect transferees the registration rights set forth in this Agreement.
 

NOW THEREFORE, in consideration of the foregoing, the Company agrees with the Dealer Managers, for the benefit of the Holders, as follows:
 

1.             Definitions.  As used in this Agreement, the following terms shall have the following meanings:
 

“Business Day” shall mean any day other than a Saturday, Sunday or other day on which commercial banks are permitted or required to be closed in
New York City.
 

“Company” shall have the meaning set forth in the preamble and shall also include the Company’s successors.
 

“Dealer Manager Agreement” shall mean the Dealer Manager Agreement relating to the exchange offers as described in the Offering Memorandum,
dated as of October 11, 2018, and as amended by the First Amendment to Dealer Manager Agreement, dated as of October 25, 2018, both by and among the
Company and the Dealer Managers.
 

“Dealer Managers” shall have the meaning set forth in the preamble.
 

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended from time to time.
 

“Exchange Dates” shall have the meaning set forth in Section 2(a)(ii) hereof.
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“Exchange Offer” shall mean the exchange offer by the Company of Exchange Securities for Registrable Securities pursuant to Section 2(a) hereof.

 
“Exchange Offer Registration” shall mean a registration under the Securities Act effected pursuant to Section 2(a) hereof.

 
“Exchange Offer Registration Statement” shall mean an exchange offer registration statement on Form S-4 (or, if applicable, on another appropriate

form) and all amendments and supplements to such registration statement, in each case including the Prospectus contained therein or deemed a part thereof,
all exhibits thereto and any document incorporated by reference therein.
 

“Exchange Securities” shall mean, together, the New 7.29% Senior Notes due 2026, New 7.44% Senior Notes due 2026, New 2029 Notes and New
2035 Notes  issued by the Company containing terms identical to the Securities (except that the Exchange Securities will not be subject to restrictions on
transfer or to any increase in annual interest rate for failure to comply with this Agreement) and to be offered to Holders of Securities in exchange for
Securities pursuant to the Exchange Offer.
 

“Exchanging Broker-Dealers” shall have the meaning set forth in Section 4(a) hereof.
 

“Free Writing Prospectus” means each free writing prospectus (as defined in Rule 405 under the Securities Act) prepared by or on behalf of the
Company or used or referred to by the Company in connection with the issuance of the Securities or the Exchange Securities.
 

“Holder” shall mean a holder of Securities, for so long as they own any Registrable Securities, and each of their successors, assigns and direct and
indirect transferees who become owners of Registrable Securities under the Indenture; provided that, for purposes of Section 4 and Section 5 hereof, the term
“Holders” shall include Exchanging Broker-Dealers.
 

“Indemnified Person” shall have the meaning set forth in Annex A hereto.
 

“Indemnifying Person” shall have the meaning set forth in Annex A hereto.
 

“Indenture” shall mean the Indenture relating to the Securities dated as of May 21, 2007, between the Company and The Bank of New York Mellon,
as trustee.
 

“Notice and Questionnaire” shall mean a notice of registration statement and exchanging security holder questionnaire distributed to a Holder by
the Company in accordance with Section 2(b) hereof.
 

“Offering Memorandum” shall mean the confidential Offering Memorandum, dated as of October 11, 2018, distributed in connection with the
issuance of the Securities.
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“Participating Holder” shall mean any Holder of Registrable Securities that has returned a completed and signed Notice and Questionnaire to the

Company in accordance with Section 2(b) hereof.
 

“Person” shall mean an individual, partnership, limited liability company, corporation, trust or unincorporated organization, or a government or
agency or political subdivision thereof.
 

“Prospectus” shall mean the prospectus included in, or, pursuant to the rules and regulations of the Securities Act, deemed a part of, a Registration
Statement, including any preliminary prospectus, and any such prospectus as amended or supplemented by any prospectus supplement, including a
prospectus supplement with respect to the terms of the offering of any portion of the Registrable Securities covered by a Shelf Registration Statement, and by
all other amendments and supplements to such prospectus, and in each case including any document incorporated by reference therein.
 

“Registrable Securities” shall mean the Securities; provided that the Securities shall cease to be Registrable Securities (i) when a Registration
Statement with respect to such Securities has become effective under the Securities Act and such Securities have been exchanged or disposed of pursuant to
such Registration Statement, (ii) when such Securities cease to be outstanding or (iii) except in the case of Securities that otherwise remain Registrable
Securities and that are held by a Holder and that are ineligible to be exchanged in the Exchange Offer, when the Exchange Offer is consummated.
 

“Registration Default” shall mean the occurrence of any of the following: (i) neither the Exchange Offer is completed on or prior to the date that is
395 days after the date hereof (or if the 395  day is not a Business Day, the next succeeding Business Day) nor the Shelf Registration has become effective
within 210 days after the date, if any, on which the Company became obligated to file the Shelf Registration Statement (or if such 210  day is not a Business
Day, the next succeeding Business Day), (ii) the Exchange Offer Registration Statement with respect to the Securities has become effective but thereafter
ceases to be effective or usable prior to the consummation of the Exchange Offer with respect to the Securities unless such ineffectiveness is cured within 365
days after the date hereof (or if such 365  day is not a Business Day, the next succeeding Business Day)); or (iii) the Shelf Registration Statement, if required
by this Agreement, has been declared effective or usable but ceases to be effective for more than 120 days, whether or not consecutive, during any twelve-
month period.
 

“Registration Expenses” shall mean any and all expenses incident to performance of or compliance by the Company with this Agreement, including
without limitation: (i) expenses incident to the preparation and filing of the Registration Statement, any Prospectus, any Free Writing Prospectus prepared by
or on behalf of, used by, or referred to by the Company, and all amendments and supplements thereto, (ii) expenses incident to the issuance and delivery of
such Exchange Securities, (iii) the fees and disbursements of counsel for the Company and, in the case of a Shelf Registration Statement, the fees and
disbursements of one counsel for the Participating Holders (which counsel shall be selected by the Participating Holders holding a majority of the aggregate
principal
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amount of Registrable Securities held by such Participating Holders and which counsel may also be counsel for the Dealer Managers) and the Company’s
independent registered public accounting firm, (iv) if approved by the Company in advance and in writing, expenses incident to the qualification of such
Exchange Securities under Blue Sky laws and other applicable state securities laws in accordance with the provisions of Section 3(a)(v) hereof, including
related filing fees and the reasonable fees and disbursements of the Holders’ counsel in connection therewith and in connection with the preparation of any
survey of Blue Sky laws, (v) expenses incident to the printing and delivery to the Dealer Managers, Holders and Participating Holders, as applicable, in the
quantities hereinabove stated, of copies of the Registration Statement and all amendments thereto and of the Prospectus, each Free Writing Prospectus and all
amendments and supplements thereto, (vi) the fees and expenses, if any, incurred with respect to any applicable filing with the Financial Industry Regulatory
Authority, (vii) the fees and expenses incurred in connection with the listing of any Exchange Securities on NASDAQ and (viii) if applicable, the fees and
expenses of the trustee under the applicable Indenture.
 

“Registration Statement” shall mean any registration statement of the Company that covers any of the Exchange Securities or Registrable Securities
pursuant to the provisions of this Agreement and all amendments and supplements to any such registration statement, including post-effective amendments,
in each case including the Prospectus contained therein or deemed a part thereof, all exhibits thereto and any document incorporated by reference therein.
 

“SEC” shall mean the United States Securities and Exchange Commission.
 

“Securities” shall have the meaning set forth in the preamble.
 

“Securities Act” shall mean the Securities Act of 1933, as amended from time to time.
 

“Shelf Effectiveness Period” shall have the meaning set forth in Section 2(b) hereof.
 

“Shelf Registration” shall mean a registration effected pursuant to Section 2(b) hereof.
 

“Shelf Registration Statement” shall mean a “shelf” registration statement of the Company that covers all or a portion of the Registrable Securities
(but no other securities unless approved by a majority in aggregate principal amount of the Securities held by the Participating Holders) on an appropriate
form under Rule 415 under the Securities Act, or any similar rule that may be adopted by the SEC, and all amendments and supplements to such registration
statement, including post-effective amendments, in each case including the Prospectus contained therein or deemed a part thereof, all exhibits thereto and
any document incorporated by reference therein.
 

“Staff” shall mean the staff of the SEC.
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“Trust Indenture Act” shall mean the Trust Indenture Act of 1939, as amended from time to time.

 
“Trustee” shall mean the trustee with respect to the Securities.

 
“Underwriter” shall have the meaning set forth in Section 3(e) hereof.

 
“Underwritten Offering” shall mean an offering in which Registrable Securities are sold to an Underwriter for reoffering to the public.

 
2.             Registration Under the Securities Act.  (a)  To the extent not prohibited by any applicable law or applicable interpretations of the Staff, the

Company shall use its commercially reasonable efforts to (x) file an Exchange Offer Registration Statement covering an offer to the Holders to exchange all
the Registrable Securities for Exchange Securities and (y) cause such Exchange Offer Registration Statement to be declared effective within 365 days after
the date hereof (or if such 365th day is not a Business Day, the next succeeding Business Day) for use by one or more Exchanging Broker-Dealers.  Upon
effectiveness of the Exchange Offer Registration Statement, the Company will use commercially reasonable efforts to commence promptly the Exchange
Offer and complete the Exchange Offer not later than 395 days after the date hereof (or if such 395th day is not a Business Day, the next succeeding Business
Day).
 

The Company shall commence the Exchange Offer by delivering the related Prospectus, appropriate letters of transmittal and other accompanying
documents to each Holder stating, in addition to such other disclosures as are required by applicable law, substantially the following:
 
(i)                                     that the Exchange Offer is being made pursuant to this Agreement and that all Registrable Securities validly tendered and not properly withdrawn

will be accepted for exchange;
 
(ii)                                  the dates of acceptance for exchange (which shall be a period of at least 30 days from the date such notice is mailed), or longer if required by

applicable law (the “Exchange Dates”);
 
(iii)                               that any Registrable Security not tendered will remain outstanding and continue to accrue interest but will not retain any rights under this

Agreement, except as otherwise specified herein;
 
(iv)                              that any Holder electing to have a Registrable Security exchanged pursuant to the Exchange Offer will be required to (A) surrender such Registrable

Security, together with the appropriate letters of transmittal, to the institution and at the address and in the manner specified in the notice, or
(B) effect such exchange otherwise in compliance with the applicable procedures of the depositary for such Registrable Security, in each case prior
to the close of business on the last Exchange Date; and
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(v)                                 that any Holder will be entitled to withdraw its election, not later than the close of business on the last Exchange Date, by (A) sending to the

institution and at the address specified in the notice, a telegram, facsimile transmission or letter setting forth the name of such Holder, the principal
amount of Registrable Securities delivered for exchange and a statement that such Holder is withdrawing its election to have such Securities
exchanged or (B) effecting such withdrawal in compliance with the applicable procedures of the depositary for the Registrable Securities.

 
As a condition to participating in the Exchange Offer, a Holder will be required to represent to the Company that (1) any Securities acquired by it

were, and any Exchange Securities to be received by it will be, acquired in the ordinary course of its business, (2) at the time of the commencement of the
Exchange Offer it has no arrangement or understanding with any Person to participate, and is not engaged and does not intend to engage in the distribution
(within the meaning of the Securities Act), of the Exchange Securities in violation of the provisions of the Securities Act, (3) it is not an “affiliate” (within the
meaning of Rule 405 under the Securities Act) of the Company, (4) it is not a broker-dealer tendering Securities that it acquired in exchange for Metro Notes
(as such term is defined in the Dealer Manager Agreement) acquired directly from the Company for its own account, and (5) if such Holder is a broker-dealer
that will receive Exchange Securities for its own account in exchange for Registrable Securities that were acquired as a result of market-making or other
trading activities, then such Holder will deliver a Prospectus (or, to the extent permitted by law, make available a Prospectus to purchasers) in connection
with any resale of such Exchange Securities.
 

As soon as practicable after the last Exchange Date, the Company shall:
 
(I)                                   accept for exchange Registrable Securities or portions thereof validly tendered and not properly withdrawn pursuant to the Exchange Offer; and
 
(II)                              deliver, or cause to be delivered, to the Trustee for cancellation all Registrable Securities or portions thereof so accepted for exchange by the

Company and issue, and cause the Trustee to promptly authenticate and deliver to each Holder, Exchange Securities equal in principal amount to
the principal amount of the Registrable Securities tendered by such Holder.

 
The Company shall use its commercially reasonable efforts to complete the Exchange Offer as provided above and shall comply with the applicable

requirements of the Securities Act, the Exchange Act and other applicable laws and regulations in connection with the Exchange Offer.  The Exchange Offer
shall not be subject to any conditions, other than that the Exchange Offer does not violate any applicable law or applicable interpretations of the Staff.
 

(b)           In the event that (i) the Company determines that the Exchange Offer Registration provided for in Section 2(a) hereof is not available or the
Exchange Offer may not be completed as soon as practicable after the last Exchange Date due to a change in law or in applicable interpretations of the Staff,
(ii) the Exchange Offer is not for any
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other reason completed within 395 days after the date hereof (or if such 395  day is not a Business Day, the next succeeding Business Day), (iii) any Holder
informs the Company prior to the day that is 20 days following the completion of the Exchange Offer that it was prohibited by law or SEC policy from
participating in the Exchange Offer (other than due solely to the status of such Holder as an affiliate of the Company within the meaning of the Securities
Act) or (iv) in the case of any such Holder that participates in the Exchange Offer, such Holder does not receive freely tradable Exchange Securities in
exchange for tendered Securities, other than by reason of such Holder being an affiliate of the Company within the meaning of the Securities Act (it being
understood that, for purposes of this Section 2, the requirement that an Exchanging Broker-Dealer deliver a Prospectus in connection with resales of
Exchange Securities acquired in the Registered Exchange Offer in exchange for Securities acquired as a result of market making activities or other trading
activities shall not result in such Exchange Securities being not “freely tradable”), the Company shall use its commercially reasonable efforts to file after such
determination or date, as the case may be, a Shelf Registration Statement providing for the sale of all the Registrable Securities by the Holders thereof and to
use commercially reasonable efforts to cause such Shelf Registration Statement to be declared effective under the Securities Act within 210 days after the
date, if any, on which the Company becomes obligated to file the Shelf Registration Statement (or if such 210  day is not a Business Day, the next
succeeding Business Day); or shall, if permitted by Rule 430B under the Securities Act, otherwise designate an existing effective registration statement with
the SEC for use by the Holders as a Shelf Registration Statement, relating to the offer and sale of the Securities or the Exchange Securities, as applicable, by
the Holders from time to time in accordance with the methods of distribution elected by such Holders and set forth in such Shelf Registration Statement, and
any such existing registration statement, as so designated, shall be referred to herein as, and governed by the provisions herein applicable to, a Shelf
Registration Statement; provided that no Holder will be entitled to have any Registrable Securities included in any Shelf Registration Statement, or entitled
to use the prospectus forming a part of such Shelf Registration Statement, until such Holder shall have delivered a completed and signed Notice and
Questionnaire and provided such other information regarding such Holder to the Company as is contemplated by Section 3(b) hereof.
 

In the event that the Company is required to file a Shelf Registration Statement pursuant to clause (iii) of the preceding sentence, the Company shall
use its commercially reasonable efforts to file and have become effective both an Exchange Offer Registration Statement pursuant to Section 2(a) hereof with
respect to all Registrable Securities and a Shelf Registration Statement (which may be a combined Registration Statement with the Exchange Offer
Registration Statement) with respect to offers and sales of Registrable Securities held by the Holders after completion of the Exchange Offer.
 

The Company agrees to use its commercially reasonable efforts to keep the Shelf Registration Statement continuously effective for a period of two
years from the date hereof or such shorter period that will terminate when all the Securities  covered by the Shelf Registration Statement have been sold
pursuant to the Shelf Registration Statement (the “Shelf Effectiveness Period”).  The Company further agrees to supplement or amend the Shelf Registration
Statement, the related Prospectus and any Free Writing Prospectus if required by the rules, regulations or instructions applicable to the registration form used
by the Company for such Shelf Registration Statement or by the Securities Act or by any other rules and regulations thereunder or if reasonably requested by
a Holder of Registrable Securities with respect to information relating to such Holder, and to use their commercially reasonable efforts to cause any such
amendment to become effective, if required, and such Shelf Registration Statement, Prospectus or Free Writing Prospectus, as the case may be, to become
usable as soon as thereafter practicable.  The Company agrees to furnish to the Participating Holders copies of any such supplement or amendment promptly
after its being used or filed with the SEC.
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(c)           The Company shall pay all Registration Expenses in connection with any registration pursuant to Section 2(a) or Section 2(b) hereof.  Each

Holder shall pay all underwriting discounts and commissions, brokerage commissions and transfer taxes on resale of any of the securities by such Holders.
 

(d)           An Exchange Offer Registration Statement pursuant to Section 2(a) hereof will not be deemed to have become effective unless it has been
declared effective by the SEC.  A Shelf Registration Statement pursuant to Section 2(b) hereof will not be deemed to have become effective unless it has been
declared effective by the SEC or is automatically effective upon filing with the SEC as provided by Rule 462 under the Securities Act.
 

If a Registration Default occurs, the interest rate on the Registrable Securities will be increased by 0.25% per annum from and including the date on
which any Registration Default occurs to, but not including, the date on which all Registration Defaults have been cured.  A Registration Default ends when
the Securities cease to be Registrable Securities or, if earlier, (1) in the case of a Registration Default under clause (i) of the definition thereof, when the
Exchange Offer or Shelf Registration, as applicable, is completed, (2) in the case of a Registration Default under clause (ii) or clause (iii) of the definition
thereof, when the Exchange Offer Registration Statement or Shelf Registration Statement, as applicable, becomes effective or again becomes effective or
again becomes usable.  If at any time more than one Registration Default has occurred and is continuing, then, until the next date that there is no Registration
Default, the increase in interest rate provided for by this paragraph shall apply as if there occurred a single Registration Default that begins on the date that
the earliest such Registration Default occurred and ends on such next date that there is no Registration Default. Following the cure of all Registration
Defaults, the accrual of additional interest on the Securities will cease and the interest rate will revert to the applicable original rate on the Securities.  Any
additional interest will be the exclusive remedy, monetary or otherwise, available to any holder of affected Securities with respect to any Registration
Default.
 

(e)           Without limiting the remedies available to the Holders, the Company acknowledges that any failure by the Company to comply with its
obligations under Section 2(a) and Section 2(b) hereof may result in material irreparable injury to the Holders for which there is no adequate remedy at law,
that it will not be possible to measure damages for such injuries precisely and that, in the event of any such failure, any Holder may obtain such relief as may
be required to specifically enforce the Company’s obligations under Section 2(a) and Section 2(b) hereof.
 

3.             Registration Procedures.  (a) In connection with its obligations pursuant to Section 2(a) and Section 2(b) hereof, the Company shall
promptly:
 

(i)            prepare and file with the SEC a Registration Statement on the appropriate form under the Securities Act, which form (A) shall be selected by
the Company, (B) shall, in the case of a Shelf Registration, be available for the sale of the Registrable Securities by the Holders thereof and (C) shall comply,
in all material respects, with the Securities Act and the rules and regulations of the SEC thereunder; and use its
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commercially reasonable efforts to cause such Registration Statement to become effective and remain effective for the applicable period in accordance with
Section 2 hereof;
 

(ii)           prepare and file with the SEC such amendments and post-effective amendments to each Registration Statement as may be necessary to keep
such Registration Statement effective for the applicable period in accordance with Section 2 hereof and cause each Prospectus to be supplemented by any
required prospectus supplement and, as so supplemented, to be filed pursuant to Rule 424 under the Securities Act; and keep each Prospectus current during
the period described in Section 4(3) of, and Rule 174 under the Securities Act that is applicable to transactions by brokers or dealers with respect to the
Registrable Securities or Exchange Securities;
 

(iii)          to the extent any Free Writing Prospectus is used, file with the SEC any Free Writing Prospectus that is required to be filed by the Company
with the SEC in accordance with the Securities Act;
 

(iv)          in the case of a Shelf Registration, furnish to each Underwriter  of an Underwritten Offering of Registrable Securities, if any, and Holder, as
many copies of each Prospectus, preliminary prospectus or Free Writing Prospectus, and any amendment or supplement thereto, as such Underwriter may
reasonably request; provided, however, that the expense of preparing, filing, and supplying copies to such Underwriter of any such amendment or supplement
will be borne by the Company only for the nine-month period immediately following the offering and sale of the Registrable Securities and thereafter will be
borne by such Underwriter; and, further provided, subject to Section 3(c) hereof, the Company consents to the use of such Prospectus, preliminary prospectus
or such Free Writing Prospectus and any amendment or supplement thereto in accordance with applicable law by each of the Participating Holders and any
such Underwriters in connection with the offering and sale of the Registrable Securities covered by and in the manner described in such Prospectus,
preliminary prospectus or such Free Writing Prospectus or any amendment or supplement thereto in accordance with applicable law;
 

(v)           use its commercially reasonable efforts to endeavor to qualify the Registrable Securities  for offer and sale under the Blue Sky laws or other
securities laws of such jurisdictions as any Participating Holder shall reasonably request in writing by the time the applicable Registration Statement
becomes effective for as long as required with respect to the disposition in each such jurisdiction of the Registrable Securities owned by such Participating
Holder; provided that the Company shall not be required to (1) qualify as a foreign corporation or other entity or as a dealer in securities in any such
jurisdiction where it would not otherwise be required to so qualify, (2) file any general consent to service of process in any such jurisdiction or (3) subject
itself to taxation in any such jurisdiction if it is not so subject;
 

(vi)          advise counsel for the Holders and, in the case of a Shelf Registration, notify each Participating Holder and counsel for such Participating
Holder promptly and, if requested by any such Participating Holder or counsel, confirm such advice in writing
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of (1) the filing and effectiveness of any amendment to the Registration Statement other than by virtue of the Company’s filing any report required to be filed
under the Exchange Act, (2) any request by the SEC for any amendment to a Registration Statement, for any amendment or supplement to a Prospectus or
Free Writing Prospectus or for any additional information from the Company, (3) the issuance by the SEC of any stop order suspending the effectiveness of a
Registration Statement or the institution or threatening of any proceeding for that purpose, including the receipt by the Company of any notice of objection
of the SEC to the use of a Shelf Registration Statement or any post-effective amendment thereto pursuant to Rule 401(g)(2) under the Securities Act, (4) if,
between the applicable effective date of a Shelf Registration Statement and the closing of any sale of Registrable Securities covered thereby, the receipt by
the Company of any notification with respect to the suspension of the qualification of the Registrable Securities for sale in any jurisdiction or the initiation
or threatening of any proceeding for such purpose and (5) the happening of any event during the period a Shelf Registration Statement is effective that makes
any statement made in such Shelf Registration Statement or the related Prospectus or any Free Writing Prospectus untrue in any material respect or that
requires the making of any changes in such Shelf Registration Statement or Prospectus or any Free Writing Prospectus in order to make the statements therein
not misleading, in the case of the Shelf Registration Statement, and in light of the circumstances under which they were made, in the case of the Prospectus
and the Free Writing Prospectus;
 

(vii)         use its reasonable efforts to prevent the issuance of any stop order or notice of suspension of the effectiveness of a Registration Statement
or, in the case of a Shelf Registration, any objection of the SEC pursuant to Rule 401(g)(2) under the Securities Act, and, if issued, obtain as soon as
reasonably possible the withdrawal thereof;
 

(viii)        if any event shall occur or condition exist as a result of which it is necessary to amend or supplement the applicable Exchange Offer
Registration Statement or Shelf Registration Statement or the related Prospectus or any Free Writing Prospectus in order to make the statements therein, in the
light of the circumstances under which they were made, not misleading, or if any event shall occur or condition exist as a result of which any Prospectus or
Free Writing Prospectus conflicts with the information contained in the applicable Exchange Offer Registration Statement or Shelf Registration Statement
then on file, or if, in the opinion of counsel for the Holders, it is necessary to amend or supplement the applicable Exchange Offer Registration Statement or
Shelf Registration Statement or the related Prospectus or any Free Writing Prospectus to comply with applicable law, forthwith to prepare, file with the SEC
and furnish, at its own expense, to any Participating Holders, such Exchanging Broker-Dealers and the Holders, as the case may be, upon request, either such
amendments or supplements so that the statements in such amendments or supplements will not, in the light of the circumstances under which they were
made, be misleading or so that the Prospectus or Free Writing Prospectus, as amended or supplemented, will no longer conflict with the applicable Exchange
Offer Registration Statement or Shelf Registration Statement, or so that the Prospectus or Free Writing Prospectus, as amended or supplemented, will comply
with applicable law;
 

(ix)          prior to the filing of any amendment to a Registration Statement or amendment or supplement to a Prospectus or a Free Writing Prospectus,
the Company will afford the Dealer Managers or their counsel (and, in the case of a Shelf Registration Statement, to the Participating Holders and their
counsel) a reasonable opportunity to review and comment on the same; provided, however, that the foregoing requirement will
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not apply to any of the Company’s filings with the Commission required to be filed pursuant to Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act; and
 

(x)           if reasonably requested by any Participating Holder, promptly include in a Prospectus supplement or post-effective amendment such
information with respect to such Participating Holder as such Participating Holder reasonably requests to be included therein and make all required filings of
such Prospectus supplement or such post-effective amendment as soon as the Company has received notification of the matters to be so included in such
filing.
 

(b)           In the case of a Shelf Registration Statement, the Company may require each Holder of Registrable Securities to furnish to the Company a
Notice and Questionnaire and such other information regarding such Holder and the proposed disposition by such Holder of such Registrable Securities as
the Company may from time to time reasonably request in writing.
 

(c)           Each Participating Holder agrees that, upon receipt of any notice from the Company of the happening of any event of the kind described in
Section 3(a)(vi)(3) or Section 3(a)(vi)(5) hereof, such Participating Holder will forthwith discontinue disposition of Registrable Securities pursuant to the
Shelf Registration Statement until such Participating Holder’s receipt of the copies of the supplemented or amended Prospectus and any Free Writing
Prospectus contemplated by Section 3(a)(viii) hereof and, if so directed by the Company, such Participating Holder will deliver to the Company all copies in
its possession, other than permanent file copies then in such Participating Holder’s possession, of the Prospectus and any Free Writing Prospectus covering
such Registrable Securities that is current at the time of receipt of such notice.
 

(d)           If the Company shall give any notice to suspend the disposition of Registrable Securities pursuant to a Registration Statement, the
Company shall extend the period during which such Registration Statement shall be maintained effective pursuant to this Agreement by the number of days
during the period from and including the date of the giving of such notice to and including the date when the Holders of such Registrable Securities shall
have received copies of the supplemented or amended Prospectus or any Free Writing Prospectus necessary to resume such dispositions.  The Company may
give any such notice only twice during any 365-day period and any such suspension shall not exceed 30 days for each suspension and there shall not be
more than two suspensions in effect during any 365-day period.
 

(e)           The Participating Holders who desire to do so may sell such Registrable Securities in an Underwritten Offering.  In any such Underwritten
Offering, the investment bank or investment banks and manager or managers (each an “Underwriter”) that will administer the offering will be selected by the
Holders of a majority in principal amount of the Registrable Securities included in such offering, provided that the Company shall have approved any such
Underwriter in advance in writing.
 

4.             Participation of Broker-Dealers in Exchange Offer.  (a)  The Staff has taken the position that any broker-dealer that receives Exchange
Securities for its own
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account in the Exchange Offer in exchange for Securities that were acquired by such broker-dealer as a result of market-making or other trading activities (an
“Exchanging Broker-Dealer”) may be deemed to be an “underwriter” within the meaning of the Securities Act and must deliver a prospectus meeting the
requirements of the Securities Act in connection with any resale of such Exchange Securities.
 

The Company understands that it is the Staff’s position that if the Prospectus contained in the Exchange Offer Registration Statement includes a
plan of distribution containing a statement to the above effect and the means by which Exchanging Broker-Dealers may resell the Exchange Securities,
without naming the Exchanging Broker-Dealers or specifying the amount of Exchange Securities owned by them, such Prospectus may be delivered by
Exchanging Broker-Dealers (or, to the extent permitted by law, made available to purchasers) to satisfy their prospectus delivery obligation under the
Securities Act in connection with resales of Exchange Securities for their own accounts, so long as the Prospectus otherwise meets the requirements of the
Securities Act.
 

(b)           In light of the above, and notwithstanding the other provisions of this Agreement, the Company agrees to amend or supplement the
Prospectus contained in the Exchange Offer Registration Statement for a period of up to 180 days after the last Exchange Date (as such period may be
extended pursuant to Section 3(d) hereof), in order to expedite or facilitate the disposition of any Exchange Securities by Exchanging Broker-Dealers
consistent with the positions of the Staff recited in Section 4(a) above.  The Company further agrees that Exchanging Broker-Dealers shall be authorized to
deliver (or, to the extent permitted by law, make available) such Prospectus during such period in connection with the resales contemplated by this Section 4.
 

(c)           The Dealer Managers shall have no liability to the Company or any Holder with respect to any amendment or supplement that the Company
may make pursuant to Section 4(b) hereof.
 

5.             Indemnification and Contribution.  In consideration of the engagement hereunder, the Company and the Dealer Managers agree to the
indemnification and contribution provisions set forth in Annex A hereto, which provisions are incorporated by reference herein and constitute a part hereof.
 

6.             General.
 

(a)           No Inconsistent Agreements.   The Company represents, warrants and agrees that (i) the rights granted to the Holders hereunder do not in
any way conflict with and are not inconsistent with the rights granted to the holders of any other outstanding securities issued or guaranteed by the Company
under any other agreement and (ii) the Company has not entered into, or on or after the date of this Agreement will not enter into, any agreement that is
inconsistent with the rights granted to the Holders of Registrable Securities in this Agreement or otherwise conflicts with the provisions hereof, except for any
amendment or waiver hereto effected pursuant to Section 6(b) hereof.
 

(b)           Amendments and Waivers.   The provisions of this Agreement, including the provisions of this sentence, may not be amended, modified or
supplemented, and waivers or consents to departures from the provisions hereof may not be given unless the
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Company has obtained the written consent of Holders of at least a majority in aggregate principal amount of the outstanding Registrable Securities affected
by such amendment, modification, supplement, waiver or consent; provided that no amendment, modification, supplement, waiver or consent to any
departure from the provisions of Section 5 hereof shall be effective as against any Holder of Registrable Securities unless consented to in writing by such
Holder.  Any amendments, modifications, supplements, waivers or consents pursuant to this Section 6(b) shall be by a writing executed by each of the parties
hereto.
 

(c)           Notices.  All notices, documents and other communications hereunder shall be in writing (i) if to a Holder, at the most current address given
by such Holder to the Company by means of a notice given in accordance with the provisions of this Section 6(c); (ii) if to the Company, initially at the
Company’s address set forth in the Dealer Manager Agreement and thereafter at such other address, notice of which is given in accordance with the provisions
of this Section 6(c); and (iii) if to a Dealer Manager, initially at the Dealer Manager’s respective address set forth in the Dealer Manager Agreement and
thereafter at such other address, notice of which is given in accordance with the provisions of this Section 6(c); and shall be deemed received (a) upon
delivery, if delivered by hand or via facsimile transmission (with confirmation of receipt) to a party’s address or facsimile number, (b) one Business Day after
having been mailed via Express Mail or deposited with Federal Express or any nationally recognized commercial courier service for “next day” delivery to
such address.
 

(d)           Successors and Assigns. This Agreement shall inure to the benefit of and be binding upon the Company and the Dealer Managers, their
respective successors, and the officers, directors, and controlling persons referred to in Annex A hereto. No party to this Agreement may assign its rights
hereunder without the written consent of the other parties except that Merrill Lynch, Pierce, Fenner & Smith Incorporated may, without notice to the parties,
assign its rights and obligations under this Agreement to any other registered broker-dealer wholly-owned by Bank of America Corporation as of the date of
this Agreement (or a registered broker-dealer wholly-owned by Bank of America Corporation at the time of its formation if such formation occurs subsequent
to the date of this Agreement) to which all or substantially all of Merrill Lynch, Pierce, Fenner & Smith Incorporated’s capital markets, investment banking or
related businesses may be transferred following the date of this Agreement.
 

Nothing herein shall be deemed to permit any assignment, transfer or other disposition of Registrable Securities in violation of the terms of the
Dealer Manager Agreement or the Indenture.  If any transferee of any Holder shall acquire Registrable Securities in any manner, whether by operation of law
or otherwise, such Registrable Securities shall be held subject to all the terms of this Agreement, and by taking and holding such Registrable Securities such
Person shall be conclusively deemed to have agreed to be bound by and to perform all of the terms and provisions of this Agreement and such Person shall be
entitled to receive the benefits hereof.  The Dealer Managers (in their capacity as dealer managers) shall have no liability or obligation to the Company with
respect to any failure by a Holder to comply with, or any breach by any Holder of, any of the obligations of such Holder under this Agreement.
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(e)           Third Party Beneficiaries.  Each Holder shall be a third party beneficiary to the agreements made hereunder between the Company, on the

one hand, and the Dealer Managers, on the other hand, and shall have the right to enforce such agreements directly to the extent it deems such enforcement
necessary or advisable to protect its rights or the rights of other Holders hereunder.
 

(f)            Counterparts. This Agreement may be signed in any number of counterparts, each of which will be an original, with the same effect as if the
signatures thereto and hereto were upon the same instrument.
 

(g)           Headings.  The headings of the sections in this Agreement have been inserted for convenience of reference only, and will not affect the
construction of any of the terms or provisions hereof.
 

(h)           Applicable Law.  This Agreement will be governed by and construed in accordance with the laws of the State of New York without regard to
principles of conflicts of law.
 

(j)            Entire Agreement; Severability.  This Agreement contains the entire agreement between the parties relating to the subject matter hereof and
supersedes all prior understandings, agreements and arrangements, written or oral, with respect thereto.  In the event that any provision hereof shall be
determined to be invalid or unenforceable in any respect, such determination shall not affect any other provision hereof, which shall remain in full force and
effect.
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Please confirm that the foregoing correctly sets forth the agreement between the Company and you.

 
Very truly yours,

   
PepsiCo, Inc.

    
By:

Name: Kenneth Smith
Title: Senior Vice President, Finance and Treasurer

 
15



 
Confirmed and accepted as of the date first above written:
 
Deutsche Bank Securities Inc.
 
 
By

Authorized Signatory
  
  
By

Authorized Signatory
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J.P. Morgan Securities LLC
 
 
By

Authorized Signatory
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Merrill Lynch, Pierce, Fenner & Smith

Incorporated

 
By

Authorized Signatory
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ANNEX A

 
Capitalized terms used but not defined in this Annex A have the meanings assigned to such terms in the Registration Rights Agreement to which

this Annex A is attached (the “Agreement”).
 

(a) The Company agrees to indemnify and hold each Dealer Manager and each Holder and each other entity or person, if any, who controls any
Dealer Manager or Holder within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act, harmless from and against any and
all losses, claims, damages, or liabilities to which such Dealer Manager or Holder may become subject under the Securities Act, the Exchange Act, or any
other federal or state law or regulation, at common law or otherwise, insofar as such losses, claims, damages, or liabilities (and actions in respect thereof) arise
out of, are based upon, or are caused by any untrue statement or allegedly untrue statement of a material fact contained in the Registration Statement, each
Prospectus, preliminary prospectus or Free Writing Prospectus or in any amendment or supplement thereto, or arise out of, are based upon or are caused by
any omission or alleged omission to state therein a material fact required to be stated therein or necessary to make the statements therein not misleading, and
the Company agrees to reimburse each such indemnified party for any reasonable legal or other expenses reasonably incurred by them in connection with
investigating or defending any such loss, claim, damage, liability, or action; provided, however, that the Company will not be liable to the extent that such
losses, claims, damages, or liabilities (or actions in respect thereof) arise out of, are based upon, or are caused by any such untrue statement or omission or
allegedly untrue statement or omission included in or omitted from the Registration Statement, any preliminary prospectus or the Prospectus in reliance upon
and in conformity with information furnished by the Dealer Managers or Holders in writing expressly for use in the Registration Statement, each Prospectus,
preliminary prospectus or Free Writing Prospectus, or any amendment or supplement thereto.
 

(b) Each Dealer Manager severally agrees to indemnify and hold harmless the Company, its directors, its officers who sign the Registration
Statement, and each person, if any, who controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange
Act, to the same extent as the foregoing indemnity from the Company to the Dealer Managers, but only with respect to such losses, claims, damages, and
liabilities (and actions in respect thereof) that arise out of, are based upon, or are caused by any untrue statement or omission of a material fact or allegedly
untrue statement or omission of a material fact included in or omitted from the Registration Statement, Prospectus, preliminary prospectus or Free Writing
Prospectus in reliance upon and in conformity with information furnished by the Dealer Managers in writing expressly for use in the Registration Statement,
Prospectus, preliminary prospectus or Free Writing Prospectus,  or any amendment or supplement thereto.
 

(c) Each Holder severally agrees to indemnify and hold harmless the Company, its directors, its officers who sign the Registration Statement, and
each person, if any,
 



 
who controls the Company within the meaning of either Section 15 of the Securities Act or Section 20 of the Exchange Act, to the same extent as the
foregoing indemnity from the Company to the Holders, but only with respect to such losses, claims, damages, and liabilities (and actions in respect thereof)
that arise out of, are based upon, or are caused by any untrue statement or omission of a material fact or allegedly untrue statement or omission of a material
fact included in or omitted from the Registration Statement, Prospectus, preliminary prospectus or Free Writing Prospectus in reliance upon and in conformity
with information furnished by the Holders in writing expressly for use in the Registration Statement, Prospectus, preliminary prospectus or Free Writing
Prospectus, or any amendment or supplement thereto.
 

(d) In case any proceeding (including any governmental investigation) shall be instituted involving any person in respect of which indemnity may
be sought pursuant to this Annex, such person (the “indemnified party”) will promptly notify the person against whom such indemnity may be sought (the
“indemnifying party”) in writing and the indemnifying party, upon request of the indemnified party, will retain counsel reasonably satisfactory to the
indemnified party to represent the indemnified party and any others the indemnifying party may designate in such proceeding and will pay the fees and
disbursements of such counsel related to such proceeding. In any such proceeding, any indemnified party will have the right to retain its own counsel, but the
fees and expenses of such counsel will be borne by the indemnified party unless (i) the indemnifying party and the indemnified party shall have mutually
agreed to the retention of such counsel or (ii) the named parties to any such proceeding (including any impleaded parties) include both the indemnifying
party and the indemnified party and, in the judgment of the indemnified party, representation of both parties by the same counsel would be inappropriate due
to actual or potential differing interests between them. It is understood that the indemnifying party will not, in connection with any proceeding or related
proceedings in the same jurisdiction, be liable for the fees and expenses of more than one separate firm (in addition to any local counsel) for all such
indemnified parties and that all such reasonable fees and expenses will be reimbursed as they are incurred. Such firm will be designated in writing by the
Dealer Managers (in the case of Dealer Manager parties indemnified pursuant to paragraph (a) of this Annex), the Holders (in the case of Holder parties
indemnified pursuant to paragraph (a) of this Annex), or by the Company (in the case of parties indemnified pursuant to paragraphs (b) or (c) of this Annex),
as the case may be. The indemnifying party will not be liable for any settlement of any proceeding effected without its written consent, but if settled with
such consent, or if there shall be a final judgment for the plaintiff, the indemnifying party agrees to indemnify the indemnified party from and against any
loss or liability by reason of such settlement or judgment. No indemnifying party will, without the prior written consent of the indemnified party, effect any
settlement of any pending or threatened proceeding in respect of which any indemnified party is or could have been a party and indemnity could have been
sought hereunder by such indemnified party, unless such settlement includes an unconditional release of such indemnified party from all liability on claims
that are the subject matter of such proceeding. Any provision of this paragraph (d) to the contrary notwithstanding, no failure by an indemnified party to
notify the indemnifying party as required hereunder will relieve the indemnifying party from any liability it may have had
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to an indemnified party otherwise than under this Annex A to the extent the indemnifying party is not materially prejudiced as a result thereof and in any
event shall not relieve it from any liability which it may have otherwise than on account of this indemnity agreement.
 

(e) If the indemnification provided for in paragraph (a), (b) or (c) of this Annex A is unavailable to an indemnified party or is insufficient in respect of
any losses, claims, damages, or liabilities referred to therein, then each indemnifying party under such paragraph, in lieu of indemnifying the indemnified
party thereunder, will contribute to the amount paid or payable by such indemnified party as a result of such losses, claims, damages, or liabilities (i) in such
proportion as is appropriate to reflect the relative benefits received by the indemnifying party, on the one hand, and the indemnified party on the other, from
the Exchange Offer Registration, or (ii) if the allocation provided by clause (i) is not permitted by applicable law, in such proportion as is appropriate to
reflect not only the relative benefits referred to in clause (i) above but also the relative fault of the indemnifying party, on the one hand, and the indemnified
party on the other, in connection with the statements or omissions that resulted in such losses, claims, damages, or liabilities, as well as any other relevant
equitable considerations. The relative benefits received by the indemnifying party, on the one hand, and the indemnified party, on the other, in connection
with the Exchange Offer Registration shall be deemed to be in the same respective proportions as (i) the value received by the Company from the offering of
the Securities or the Exchange Securities, to (ii) the compensation the Dealer Managers receive for effecting the Exchange Offer Registration, to (iii) the value
received by the Holders from receiving Securities or Exchange Securities registered under the Securities Act. The relative fault of the indemnifying party, on
the one hand, and of the indemnified party, on the other, will be determined by reference to, among other things, whether the untrue or allegedly untrue
statement of a material fact or the omission or alleged omission to state a material fact relates to information supplied or to be supplied by the indemnifying
party or by the indemnified party and the parties’ relative intent, knowledge, access to information, and opportunity to correct or prevent such statement or
omission.
 

(f) The Company, the Dealer Managers and the Holders agree that it would not be just or equitable if contribution pursuant to paragraph (e) above
were determined by pro rata allocation or by any other method of allocation that does not take account of the equitable considerations referred to therein. The
amount paid or payable by an indemnified party as a result of the losses, claims, damages, and liabilities referred to in paragraph (e) above will be deemed to
include, subject to the limitations set forth above, any reasonable legal or other expenses reasonably incurred by such indemnified party in connection with
investigating or defending any such action or claim. No person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the Securities
Act) will be entitled to contribution from any person who was not guilty of such fraudulent misrepresentation.
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The remedies provided for under this Annex A are not exclusive and will not limit any rights or remedies that may otherwise be available to any

indemnified person at law or in equity.
 

The respective indemnities, rights of contribution and agreements of the Company and the Dealer Managers contained in this Annex A or made by
or on behalf of the Company or the Dealer Managers pursuant hereto shall survive the delivery of securities pursuant to a Registration Statement and shall
remain in full force and effect, regardless of any termination of this Agreement or any investigation made by or on behalf of the Company or the Dealer
Managers.
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Exhibit 99.1
 

 
PepsiCo Announces Final Results for

Cash Tender Offers for Certain Outstanding Notes
 
PURCHASE, N.Y., Nov. 8, 2018/PRNewswire/ -- PepsiCo, Inc. (NASDAQ: PEP) (“PepsiCo”) today announced that final results for cash tender offers for
certain outstanding notes are available at www.pepsico.com in the “Investors” section under “Cash Tender Offers.” The results will also be filed with the
Securities and Exchange Commission (“SEC”) on a Form 8-K, which can be found on the SEC’s website at https://www.sec.gov.
 

###
 
About PepsiCo
 
PepsiCo products are enjoyed by consumers more than one billion times a day in more than 200 countries and territories around the world. PepsiCo
generated more than $63 billion in net revenue in 2017, driven by a complementary food and beverage portfolio that includes Frito-Lay, Gatorade, Pepsi-
Cola, Quaker and Tropicana. PepsiCo’s product portfolio includes a wide range of enjoyable foods and beverages, including 22 brands that generate more
than $1 billion each in estimated annual retail sales.
 
At the heart of PepsiCo is Performance with Purpose — our fundamental belief that the success of our company is inextricably linked to the sustainability of
the world around us. We believe that continuously improving the products we sell, operating responsibly to protect our planet and empowering people
around the world enable PepsiCo to run a successful global company that creates long-term value for society and our shareholders. For more information,
visit www.pepsico.com.
 
Contacts: Investors Media

Jamie Caulfield Carrie Ratner
Investor Relations Communications
914-253-3035 914-253-3817
jamie.caulfield@pepsico.com carrie.ratner@pepsico.com
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Exhibit 99.2
 

 
PepsiCo Announces Final Results for Cash Tender Offers

for Certain Outstanding Notes
 
On November 8, 2018, PepsiCo, Inc. (“PepsiCo”) announced the final results of its previously announced cash tender offers for any and all of certain series of
outstanding notes. As of the “Expiration Time” of 11:59 p.m., New York City time, on November 7, 2018, according to Global Bondholder Services
Corporation, the depositary and information agent for the tender offers, PepsiCo had received tenders for the aggregate principal amount of each series of
notes as set forth in the table below. The tender offers and consent solicitations were made pursuant to PepsiCo’s Offer to Purchase dated October 11, 2018,
which sets forth a more comprehensive description of the terms of each offer.
 

Title Issuer CUSIP No.
 

Principal Amount
Outstanding

 

Principal Amount
Tendered as of 
Expiration Time

 

Total
Consideration

7.29% Notes
due September 15, 2026 Whitman Corporation 96647KAF9  $100,000,000  $10,852,000  $1,249.61

7.44% Notes
due September 15, 2026 Whitman Corporation 96647KAG7  $25,000,000  $4,000,000  $1,259.82

7% Senior Notes
due 2029

The Pepsi Bottling
Group, Inc. 713409AC4  $1,000,000,000  $357,263,000  $1,284.28

5.50% Notes
due May 15, 2035 PepsiAmericas, Inc. 71343PAC5  $250,000,000  $137,552,000  $1,174.70

4.875% Senior Notes
due 2040 PepsiCo, Inc. 713448BS6  $750,000,000  $409,687,000  $1,112.90

5.50% Senior Notes
due 2040 PepsiCo, Inc. 713448BP2  $1,000,000,000  $407,695,000  $1,198.35

 

    The current obligor for this series of notes is Pepsi-Cola Metropolitan Bottling Company, Inc. (“Metro”), a wholly owned subsidiary of PepsiCo, and this
series of notes was, prior to the amendments referred to below becoming operative, guaranteed by PepsiCo.

 
    Prior to settlement of notes tendered on or before October 24, 2018.

 
    Per $1,000 principal amount of notes accepted for purchase; excludes accrued and unpaid interest.
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PepsiCo previously announced that the “Total Consideration” payable for each $1,000 principal amount of notes accepted is as set forth in the table above.
The Offer to Purchase noted that an “Early Tender Payment” of $30 per $1,000 principal amount would not be paid for notes tendered after the “Early Tender
Time” of 5:00 p.m., New York City time, on October 24, 2018. PepsiCo previously announced that it had waived this provision, and instead will deliver the
full Total Consideration for notes validly tendered after the Early Tender Time and at or prior to the Expiration Time. In addition to the Total Consideration,
holders of notes accepted for payment and not previously settled will receive accrued and unpaid interest from the last interest payment date for such notes
to, but not including, the final settlement date for such notes, which is expected to be November 9, 2018.
 
As part of each tender offer for a series of notes that was not issued by PepsiCo, as set forth in the table above (referred to as the “Metro Notes”), PepsiCo
solicited consents to certain proposed amendments to the corresponding indentures pursuant to which such Metro Notes were issued and a proposed
amendment to the PepsiCo guarantee to release the PepsiCo guarantee insofar as it applies to such Metro Notes. PepsiCo received sufficient consents to enter
into the proposed amendments for all Metro Notes, which it entered into on October 24, 2018.
 
PepsiCo has retained BofA Merrill Lynch, Deutsche Bank Securities and J.P. Morgan to serve as dealer managers and consent solicitation agents for the
tender offers and has retained Global Bondholder Services Corporation to serve as the depositary and information agent for the tender offers. Requests for
documents may be directed to Global Bondholder Services Corporation by telephone at (866) 794-2200 (toll free) or (212) 430-3774 (for banks and brokers)
or in writing at 65 Broadway — Suite 404, New York, NY 10006. Questions regarding the tender offers may be directed to either BofA Merrill Lynch at
(888) 292-0070 (toll-free) or (980) 387-3907 (collect), Deutsche Bank Securities at (866) 627-0391 (toll free) or (212) 250-2955 (collect) or J.P. Morgan at
(866) 834-4666 (toll free) or (212) 834-8553 (collect).
 
The tender offers are subject to the satisfaction of certain conditions. If any of the conditions is not satisfied, PepsiCo is not obligated to accept for payment,
purchase or pay for, and may delay the acceptance for payment of, any tendered notes, in each event subject to applicable laws, and may terminate or alter
any or all of the tender offers.
 
This document is neither an offer to purchase nor a solicitation of an offer to sell the notes or any other securities. The tender offers are made only by and
pursuant to the terms of PepsiCo’s Offer to Purchase dated October 11, 2018 and the related letters of transmittal (the “Offering Documents”) and only to such
persons and in such jurisdictions as is permitted under applicable law and the information in this document is qualified by reference to the Offering
Documents.
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Cautionary Statement
 
Statements in this document that are “forward-looking statements,” are based on currently available information, operating plans and projections about future
events and trends. Terminology such as “aim,” “anticipate,” “believe,” “drive,” “estimate,” “expect,” “expressed confidence,” “forecast,” “future,” “goal,”
“guidance,” “intend,” “may,” “objective,” “outlook,” “plan,” “position,” “potential,” “project,” “seek,” “should,” “strategy,” “target,” “will” or similar
statements or variations of such words and other similar expressions are intended to identify forward-looking statements, although not all forward looking
statements contain such terms. Forward-looking statements inherently involve risks and uncertainties that could cause actual results to differ materially from
those predicted in such forward looking statements. Such risks and uncertainties include, but are not limited to: changes in demand for PepsiCo’s products, as
a result of changes in consumer preferences or otherwise; changes in, or failure to comply with, applicable laws and regulations; imposition or proposed
imposition of new or increased taxes aimed at PepsiCo’s products; imposition of labeling or warning requirements on PepsiCo’s products; changes in laws
related to packaging and disposal of PepsiCo’s products; PepsiCo’s ability to compete effectively; political conditions, civil unrest or other developments
and risks in the markets where PepsiCo’s products are made, manufactured, distributed or sold; PepsiCo’s ability to grow its business in developing and
emerging markets; uncertain or unfavorable economic conditions in the countries in which PepsiCo operates; the ability to protect information systems
against, or effectively respond to, a cybersecurity incident or other disruption; increased costs, disruption of supply or shortages of raw materials and other
supplies; business disruptions; product contamination or tampering or issues or concerns with respect to product quality, safety and integrity; damage to
PepsiCo’s reputation or brand image; failure to successfully complete or integrate acquisitions and joint ventures into PepsiCo’s existing operations or to
complete or manage divestitures or refranchisings; changes in estimates and underlying assumptions regarding future performance that could result in an
impairment charge; increase in income tax rates, changes in income tax laws or disagreements with tax authorities; failure to realize anticipated benefits from
PepsiCo’s productivity initiatives or global operating model; PepsiCo’s ability to recruit, hire or retain key employees or a highly skilled and diverse
workforce; loss of any key customer or disruption to the retail landscape, including rapid growth in hard discounters and the ecommerce channel; any
downgrade or potential downgrade of PepsiCo’s credit ratings; PepsiCo’s ability to implement shared services or utilize information technology systems and
networks effectively; fluctuations or other changes in exchange rates; climate change or water scarcity, or legal, regulatory or market measures to address
climate change or water scarcity; failure to successfully negotiate collective bargaining agreements, or strikes or work stoppages; infringement of intellectual
property rights; potential liabilities and costs from litigation, claims, legal or regulatory proceedings, inquiries or investigations; and other factors that may
adversely affect the price of PepsiCo’s publicly traded securities and financial performance.
 
For additional information on these and other factors that could cause PepsiCo’s actual results to materially differ from those set forth herein, please see
PepsiCo’s filings with the Securities and Exchange Commission, including its most recent annual report on Form 10-K and subsequent reports on Forms 10-Q
and 8-K. Investors are cautioned not to place undue reliance on any such forward-looking statements, which speak only as of the date they are made. We
undertake no obligation to update any forward-looking statement, whether as a result of new information, future events or otherwise.
 
Contacts: Investors Media

Jamie Caulfield Carrie Ratner
Investor Relations Communications
914-253-3035 914-253-3817
jamie.caulfield@pepsico.com carrie.ratner@pepsico.com
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Exhibit 99.3
 

 
PepsiCo Announces Final Results for

Offers to Exchange Certain Outstanding Notes for New Notes
 
PURCHASE, N.Y., Nov. 8, 2018/PRNewswire/ -- PepsiCo, Inc. (NASDAQ: PEP) today announced that final results for offers to exchange certain outstanding
notes for new notes are available at www.pepsico.com in the “Investors” section under “Exchange Offers.” The results will also be filed with the Securities
and Exchange Commission (“SEC”) on a Form 8-K, which can be found on the SEC’s website at https://www.sec.gov.
 
The new notes have not been registered under the Securities Act of 1933, as amended (the “Securities Act”) or any state securities laws. Therefore, the new
notes may not be offered or sold in the United States or to any U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and any applicable state securities laws.
 
This press release is neither an offer to purchase nor a solicitation of an offer to sell the outstanding notes or any other securities. The exchange offers are
made only to such persons and in such jurisdictions as is permitted under applicable law.
 
Contacts: Investors Media

Jamie Caulfield Carrie Ratner
Investor Relations Communications
914-253-3035 914-253-3817
jamie.caulfield@pepsico.com carrie.ratner@pepsico.com
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Exhibit 99.4
 

 
PepsiCo Announces Final Results for Offers to Exchange

Certain Outstanding Notes for New Notes
 
On November 8, 2018, PepsiCo, Inc. (“PepsiCo”) announced the final results of its previously announced offers to certain eligible holders, as described
below, to exchange any and all of the following series of notes (referred to as “Metro Notes”) for the corresponding series of new notes issued by PepsiCo
(referred to as “New PEP Notes”), as set forth in the table below. As of the “Expiration Time” of 11:59 p.m., New York City time, on November 7, 2018,
according to Global Bondholder Services Corporation, the depositary and information agent for the tender offers, PepsiCo had received tenders for the
aggregate principal amount of each series of Metro Notes as set forth in the table below. The exchange offers are being conducted upon the terms and subject
to the conditions set forth in PepsiCo’s confidential Offering Memorandum dated October 11, 2018 and the related letter of transmittal (the “Offering
Documents”).
 

Title of Metro Notes
 

Issuer
 

Principal Amount
Outstanding

 

Principal Amount
Tendered as of

Expiration Time
 

CUSIP No.
 

Title of New PEP Notes
7.29% Notes

due September 15, 2026
 Whitman Corporation  $100,000,000  $88,230,000  96647KAF9  

7.29% Senior Notes due
2026, Series A

7.44% Notes
due September 15, 2026

 Whitman Corporation  $25,000,000  $21,000,000  96647KAG7  

7.44% Senior Notes due
2026, Series A

7% Senior Notes
due 2029

 

The Pepsi Bottling
Group, Inc.

 $1,000,000,000  $515,587,000  713409AC4  

7.00% Senior Notes due
2029, Series A

5.50% Notes
due May 15, 2035

 PepsiAmericas, Inc.  $250,000,000  $106,837,000  71343PAC5  

5.50% Senior Notes due
2035, Series A

 

    The current obligor for each series of Metro Notes is Pepsi-Cola Metropolitan Bottling Company, Inc., a wholly owned subsidiary of PepsiCo, and each
series of Metro Notes was, prior to the amendments referred to below becoming operative, guaranteed by PepsiCo.

 
    Prior to settlement of notes tendered on or before October 24, 2018 in concurrent cash tender offers.

 
As part of each exchange offer, PepsiCo solicited consents to certain proposed amendments to the corresponding indentures pursuant to which such Metro
Notes were
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issued and a proposed amendment to the PepsiCo guarantee to release the PepsiCo guarantee insofar as it applies to such Metro Notes. PepsiCo received
sufficient consents to enter into the proposed amendments for all Metro Notes, which it entered into on October 24, 2018.
 
The Offering Documents noted that an “Early Tender Payment” of $30 principal amount of New PEP Notes per $1,000 principal amount of Metro Notes
exchanged would not be paid for Metro Notes tendered after the “Early Tender Time” of 5:00 p.m., New York City time, on October 24, 2018. PepsiCo
previously announced that it had waived this provision, and instead will deliver the full “Total Consideration” described in the Offering Documents for
Metro Notes validly tendered after the Early Tender Time and at or prior to the Expiration Time.
 
PepsiCo expects to settle with holders whose Metro Notes were accepted for exchange on November 9, 2018.
 
The exchange offers are only made, and copies of the Offering Documents will only be made available, to holders of Metro Notes who have certified to
PepsiCo in an eligibility letter as to certain matters, including (1) their status as “qualified institutional buyers” as defined in Rule 144A under the Securities
Act of 1933, as amended (the “Securities Act”), or (2) outside the United States, their status as non-U.S. persons as defined in Regulation S under the
Securities Act; and (3) in either case, that they are not located in or a resident of Canada and are not a retail investor in the European Economic Area.
 
The exchange offers are subject to the satisfaction of certain conditions. If any of the conditions is not satisfied, PepsiCo is not obligated to accept for
exchange and may delay the acceptance for exchange of any tendered Metro Notes, in each event subject to applicable laws, and may terminate or alter any
or all of the exchange offers.
 
The New PEP Notes have not been registered under the Securities Act or any state securities laws. Therefore, the New PEP Notes may not be offered or sold in
the United States or to any U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and any applicable state securities laws.
 
This document is neither an offer to purchase nor a solicitation of an offer to sell the Metro Notes or any other securities. The exchange offers are made only
by and pursuant to the terms of the offering documents and only to such persons and in such jurisdictions as is permitted under applicable law and the
information in this document is qualified by reference to the offering documents.
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Cautionary Statement
 
Statements in this document that are “forward-looking statements,” are based on currently available information, operating plans and projections about future
events and trends. Terminology such as “aim,” “anticipate,” “believe,” “drive,” “estimate,” “expect,” “expressed confidence,” “forecast,” “future,” “goal,”
“guidance,” “intend,” “may,” “objective,” “outlook,” “plan,” “position,” “potential,” “project,” “seek,” “should,” “strategy,” “target,” “will” or similar
statements or variations of such words and other similar expressions are intended to identify forward-looking statements, although not all forward looking
statements contain such terms. Forward-looking statements inherently involve risks and uncertainties that could cause actual results to differ materially from
those predicted in such forward looking statements. Such risks and uncertainties include, but are not limited to: changes in demand for PepsiCo’s products, as
a result of changes in consumer preferences or otherwise; changes in, or failure to comply with, applicable laws and regulations; imposition or proposed
imposition of new or increased taxes aimed at PepsiCo’s products; imposition of labeling or warning requirements on PepsiCo’s products; changes in laws
related to packaging and disposal of PepsiCo’s products; PepsiCo’s ability to compete effectively; political conditions, civil unrest or other developments
and risks in the markets where PepsiCo’s products are made, manufactured, distributed or sold; PepsiCo’s ability to grow its business in developing and
emerging markets; uncertain or unfavorable economic conditions in the countries in which PepsiCo operates; the ability to protect information systems
against, or effectively respond to, a cybersecurity incident or other disruption; increased costs, disruption of supply or shortages of raw materials and other
supplies; business disruptions; product contamination or tampering or issues or concerns with respect to product quality, safety and integrity; damage to
PepsiCo’s reputation or brand image; failure to successfully complete or integrate acquisitions and joint ventures into PepsiCo’s existing operations or to
complete or manage divestitures or refranchisings; changes in estimates and underlying assumptions regarding future performance that could result in an
impairment charge; increase in income tax rates, changes in income tax laws or disagreements with tax authorities; failure to realize anticipated benefits from
PepsiCo’s productivity initiatives or global operating model; PepsiCo’s ability to recruit, hire or retain key employees or a highly skilled and diverse
workforce; loss of any key customer or disruption to the retail landscape, including rapid growth in hard discounters and the ecommerce channel; any
downgrade or potential downgrade of PepsiCo’s credit ratings; PepsiCo’s ability to implement shared services or utilize information technology systems and
networks effectively; fluctuations or other changes in exchange rates; climate change or water scarcity, or legal, regulatory or market measures to address
climate change or water scarcity; failure to successfully negotiate collective bargaining agreements, or strikes or work stoppages; infringement of intellectual
property rights; potential liabilities and costs from litigation, claims, legal or regulatory proceedings, inquiries or investigations; and other factors that may
adversely affect the price of PepsiCo’s publicly traded securities and financial performance.
 
For additional information on these and other factors that could cause PepsiCo’s actual results to materially differ from those set forth herein, please see
PepsiCo’s filings with the Securities and Exchange Commission, including its most recent annual report on Form 10-K and subsequent reports on Forms 10-Q
and 8-K. Investors are cautioned not to place undue reliance on any such forward-looking statements, which speak only as of the date they are made. We
undertake no obligation to update any forward-looking statement, whether as a result of new information, future events or otherwise.
 
Contacts: Investors Media

Jamie Caulfield Carrie Ratner
Investor Relations Communications
914-253-3035 914-253-3817
jamie.caulfield@pepsico.com carrie.ratner@pepsico.com
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