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

Subject to Completion, dated August 10, 2017

PRELIMINARY PROSPECTUS SUPPLEMENT
(To Prospectus dated February 29, 2016)

$                

O'Reilly Automotive, Inc.
            % Senior Notes due 2027

         This is an offering by O'Reilly Automotive, Inc. of an aggregate of $             million of        % Senior Notes due 2027, or the "notes."

         We will pay interest on the notes on            and        of each year beginning on                        , 2018. The notes will mature
on                        , 2027. Upon the occurrence of a Change of Control Triggering Event (as defined in this prospectus supplement), we will be
required to make an offer to purchase the notes for cash at a price equal to 101% of their principal amount, together with accrued and unpaid
interest to but not including the date of repurchase. We have the option to redeem all or a portion of the notes at any time and from time to time
for cash at the applicable redemption price described under "Description of Notes�Optional Redemption" in this prospectus supplement.

         The notes will be our general unsecured senior obligations and will be equal in right of payment with all of our other existing and future
unsecured and unsubordinated debt, including our credit facility and our 4.875% senior notes due 2021, our 4.625% senior notes due 2021, our
3.800% senior notes due 2022, our 3.850% senior notes due 2023 and our 3.550% senior notes due 2026 (we refer to these five series of notes as
our existing notes). The notes will be effectively junior to any of our future secured indebtedness to the extent of the value of the collateral
securing such indebtedness. The notes will be structurally junior to any indebtedness of our subsidiaries, because the notes will not be
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guaranteed by any of our subsidiaries, except in limited circumstances if such subsidiary incurs or guarantees obligations under our credit
facility or certain of our other credit facility debt or capital markets debt. Our existing notes and our credit facility are not currently guaranteed
by any of our subsidiaries.

         The notes are a new issue of securities with no established trading market. We do not intend to list the notes on any securities exchange or
arrange for the quotation of the notes in any automated dealer quotation system.

Investing in these notes involves certain risks. See "Risk Factors" beginning on page 9 of this prospectus
supplement and Part I, Item 1A, "Risk Factors" beginning on page 14 of our Annual Report on Form 10-K for the
fiscal year ended December 31, 2016, filed with the SEC on February 28, 2017, which is incorporated by reference
herein, as well as the other information included and incorporated by reference herein, to read about factors you
should consider before deciding to invest in the notes.

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

Per Note Total

Public Offering Price(1)             % $            

Underwriting Discount             % $            

Proceeds, before expenses, to O'Reilly             % $            

(1)
Plus accrued interest, if any, from                        , 2017, if settlement occurs after that date.

         Merrill Lynch, Pierce, Fenner & Smith Incorporated and Wells Fargo Securities, LLC, on behalf of the underwriters, expect to deliver the
notes on or about                        , 2017. Delivery of the notes will be made in book-entry form only through the facilities of The Depository Trust
Company and its direct and indirect participants, including Euroclear Bank S.A/N.V., as operator of the Euroclear System, and Clearstream
Banking, société anonyme, against payment therefor in immediately available funds.

Joint Book-Running Managers

BofA Merrill Lynch Wells Fargo Securities
J.P. Morgan US Bancorp

The date of this prospectus supplement is August     , 2017.
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You should rely only on the information contained in or incorporated by reference into this prospectus supplement, the
accompanying prospectus or any related free writing prospectus. Neither we nor the underwriters have authorized anyone to provide
you with different or additional information. If anyone provides you with different or additional information, you should not rely on it.
The information in this prospectus supplement, the accompanying prospectus or any free writing prospectus and the documents
incorporated by reference herein and therein is accurate only as of their respective dates. Our business, financial condition, results of
operations, cash flows and prospects may have changed since those dates.

        The distribution of this prospectus supplement and the accompanying prospectus and the offering of the notes in certain jurisdictions may
be restricted by law. Persons into whose possession this prospectus supplement and the accompanying prospectus come should inform
themselves about and observe any such restrictions. This prospectus supplement and the accompanying prospectus do not constitute, and may
not be used in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorized or in
which the person making such offer or solicitation is not qualified to do so or to any person to whom it is unlawful to make such offer or
solicitation.

i
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 ABOUT THIS PROSPECTUS SUPPLEMENT

        This prospectus supplement and the accompanying prospectus are each part of an automatic shelf registration statement on Form S-3 that
we filed with the Securities and Exchange Commission, or the SEC, as a "well-known seasoned issuer" as defined in Rule 405 of the Securities
Act of 1933, as amended, or the Securities Act. Under the shelf registration process, we may from time to time offer and sell to the public any or
all of the debt securities described in the registration statement in one or more offerings. This document is in two parts. The first part, which is
this prospectus supplement, describes the specific terms of the notes we are offering and other matters relating to us. The second part, which is
the accompanying prospectus, gives more general information about debt securities we may offer from time to time, some of which may not
apply to the notes offered by this prospectus supplement. Generally when we refer to the "prospectus supplement," we are referring to both parts
combined. This prospectus supplement may add to, update or change the information in the accompanying prospectus. To the extent there is a
conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the accompanying
prospectus or any document incorporated by reference therein, on the other hand, you should rely on the information contained in this prospectus
supplement.

        You should not assume that the information contained in this prospectus supplement and the accompanying prospectus is accurate on any
date subsequent to the date set forth on the front of the document or that any information we have incorporated by reference is correct on any
date subsequent to the date of the document incorporated by reference, even though this prospectus supplement and the accompanying
prospectus is delivered or the notes offered hereby are sold on a later date. Information that we file with the SEC subsequent to the date on the
cover of this prospectus supplement, and prior to the completion of the offering of the notes, will automatically update and supersede the
information contained in this prospectus supplement and the accompanying prospectus. See "Where You Can Find More Information" and
"Incorporation of Certain Documents by Reference."

 WHERE YOU CAN FIND MORE INFORMATION

        We are subject to the reporting requirements of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and its rules and
regulations. The Exchange Act requires us to file reports, proxy statements and other information with the SEC. Copies of these reports, proxy
statements and other information can be read and copied at: SEC Public Reference Room, 100 F Street N.E., Washington, D.C. 20549.
Information on the operation of the Public Reference Room may be obtained by calling the SEC at 1-800-SEC-0330. The SEC maintains a web
site that contains reports, proxy statements and other information regarding issuers that file electronically with the SEC. These materials may be
obtained electronically by accessing the SEC's website at http://www.sec.gov.

        We make available, free of charge on our web site, our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports
on Form 8-K, proxy statements and amendments to these reports filed or furnished pursuant to Section 13(a), 14 or 15(d) of the Exchange Act,
as soon as reasonably practicable after we electronically file these documents with, or furnish them to, the SEC. These documents are posted on
our web site at www.oreillyauto.com. The information contained on our website (other than the SEC filings expressly referred to below) is not
incorporated by reference herein and does not form a part of this prospectus supplement.

        Copies of any of the above-referenced documents will also be made available, free of charge, upon written request to: O'Reilly
Automotive, Inc., 233 South Patterson, Springfield, Missouri 65802, Attention: Secretary.

ii
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 INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

        The SEC allows us to incorporate into this prospectus supplement information we file with the SEC in other documents. The information
incorporated by reference is considered to be part of this prospectus supplement and information we later file with the SEC will, subject to the
next sentence, automatically update and supersede this information. We incorporate by reference the documents listed below and any future
filings made with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act until all of the notes that are part of this offering have
been sold or this offering has been terminated. The documents we have incorporated by reference are:

�
Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the SEC on February 28, 2017;

�
Quarterly Reports on Form 10-Q for the quarterly periods ended March 31, 2017, filed with the SEC on May 8, 2017, and
June 30, 2017, filed with the SEC on August 7, 2017;

�
Portions of the Definitive Proxy Statement on Schedule 14A, filed with the SEC on March 24, 2017 that are incorporated by
reference into Part III of our Annual Report on Form 10-K for the fiscal year ended December 31, 2016, filed with the SEC
on February 28, 2017; and

�
Current Reports on Form 8-K filed with the SEC on January 31, 2017, February 7, 2017 (Item 5.02 only), February 27,
2017, April 11, 2017, May 5, 2017, May 10, 2017 and June 5, 2017.

        Notwithstanding the above, information that is "furnished" to the SEC (including information furnished under Item 2.02 or 7.01 of
Form 8-K and corresponding information furnished under Item 9.01 or included as an exhibit) shall not be incorporated by reference or deemed
to be incorporated by reference into this prospectus supplement or the related registration statement.

        We will provide, without charge, to each person, including any beneficial owner, to whom a copy of this prospectus supplement is
delivered, upon written or oral request of such person, a copy of any or all of the documents incorporated by reference in this prospectus
supplement, other than exhibits to such documents unless such exhibits are specifically incorporated by reference into such documents. Requests
may be made by telephone at (417) 874-7161, or by sending a written request to O'Reilly Automotive, Inc., 233 South Patterson, Springfield,
Missouri 65802, Attention: Secretary.

 CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

        We claim the protection of the safe harbor for forward-looking statements within the meaning of the Private Securities Litigation Reform
Act of 1995. You can identify these statements by forward-looking words such as "estimate," "may," "could," "will," "believe," "expect,"
"would," "consider," "should," "anticipate," "project," "plan," "intend" or similar words. In addition, statements contained within this prospectus
supplement that are not historical facts are forward-looking statements, such as statements discussing, among other things, expected growth,
store development, integration and expansion strategy, business strategies, future revenues and future performance. These forward-looking
statements are based on estimates, projections, beliefs and assumptions and are not guarantees of future events and results. Such statements are
subject to risks, uncertainties and assumptions, including, but not limited to, the economy in general, inflation, product demand, the market for
auto parts, competition, weather, risks associated with the performance of acquired businesses, our ability to hire and retain qualified employees,
consumer debt levels, our increased debt levels, credit ratings on public debt, governmental regulations, terrorist activities, war and the threat of
war. Actual results may materially differ from anticipated results described or implied in these forward-looking statements. For further
information, see the section entitled "Risk Factors" in this prospectus supplement, the accompanying prospectus or any related free writing
prospectus and any sections entitled "Business," "Management's Discussion and Analysis of Financial Condition and Results of Operations" and

iii
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"Risk Factors" contained in documents incorporated by reference into this prospectus supplement, the accompanying prospectus or any related
free writing prospectus. Forward-looking statements speak only as of the date they were made and we undertake no obligation to publicly update
any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by applicable law.

iv
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 SUMMARY

This summary highlights material information contained elsewhere in this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein but does not contain all of the information you need to consider in making your
decision to invest in the notes. This summary is qualified in its entirety by the more detailed information and consolidated financial statements
and notes thereto included in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein
and therein. You should read carefully this entire prospectus supplement and the accompanying prospectus and should consider, among other
things, the matters set forth in the section entitled "Risk Factors" below and in our Annual Report on Form 10-K for the fiscal year ended
December 31, 2016, filed with the SEC on February 28, 2017, which is incorporated by reference herein before deciding to invest in the notes.
Except where otherwise noted, the words "company," "the Company," "we," "our," "ours" and "us" refer to O'Reilly Automotive, Inc. and all of
its subsidiaries. With respect to the discussion of the terms of the notes on the cover page, in the section entitled "Summary�The Offering" and
in the section entitled "Description of Notes," "we," "our," "us" and "O'Reilly" refer only to O'Reilly Automotive, Inc.

 The Company

        We are one of the largest specialty retailers of automotive aftermarket parts, tools, supplies, equipment and accessories in the United States,
selling our products to both do-it-yourself, or DIY, customers and professional service provider customers, our "dual market strategy." The
business was founded in 1957 by Charles F. O'Reilly and his son, Charles H. "Chub" O'Reilly, Sr., and initially operated from a single store in
Springfield, Missouri.

        At June 30, 2017, we operated 4,934 stores in 47 states. Our stores carry an extensive product line, including:

�
new and remanufactured automotive hard parts, such as alternators, starters, fuel pumps, water pumps, brake system
components, batteries, belts, hoses, temperature control, chassis parts, driveline parts and engine parts;

�
maintenance items, such as oil, antifreeze, fluids, filters, wiper blades, lighting, engine additives and appearance products;

�
accessories, such as floor mats, seat covers and truck accessories;

�
auto body paint and related materials; and

�
automotive tools and professional service provider service equipment.

        Our stores offer many enhanced services and programs to our customers, such as

�
used oil, oil filter and battery recycling;

�
battery, wiper and bulb replacement;

�
battery diagnostic testing;

�
electrical and module testing;
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�
check engine light code extraction;

�
loaner tool program;

�
drum and rotor resurfacing;

�
custom hydraulic hoses;

�
professional paint shop mixing and related materials; and

�
machine shops.

1
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        Our goal is to continue to achieve growth in sales and profitability by capitalizing on our competitive advantages and executing our growth
strategy. We remain confident in our ability to continue to gain market share in our existing markets and grow our business in new markets by
focusing on our dual market strategy and the core O'Reilly values, including superior customer service and expense control. Our intent is to be
the dominant auto parts provider in all the markets we serve by providing a higher level of customer service and a better value proposition than
our competitors to both DIY and professional service provider customers.

        We believe our effective dual market strategy, superior customer service, technically proficient store personnel, strategic distribution
network and experienced management team make up our key competitive advantages, which cannot be easily duplicated.

        For more than 35 years, we have established a track record of effectively serving, at a high level, both DIY and professional service
provider customers. We believe our proven ability to effectively execute a dual market strategy is a unique competitive advantage. The
execution of this strategy enables us to better compete by targeting a larger base automotive aftermarket parts consumers, capitalizing on our
existing retail and distribution infrastructure, operating profitably in both large markets and less densely populated geographic areas that
typically attract fewer competitors, and enhancing service levels offered to DIY customers through the offering of a broad inventory and the
extensive product knowledge required by professional service provider customers.

        In 2016, we derived approximately 58% of our sales from our DIY customers and approximately 42% of our sales from our professional
service provider customers. Historically, we have increased our sales to professional service provider customers at a faster pace than the increase
in our sales to DIY customers due to the more fragmented nature of the professional service provider business, which offers a greater
opportunity for consolidation. We believe we will continue to have a competitive advantage on the professional service provider portion of our
business, due to our systems, knowledge and experience serving the professional service provider side of the automotive aftermarket, supported
by our approximately 750 full-time sales staff dedicated solely to calling upon and servicing the professional service provider customer. We will
also continue to expand and enhance the level of offerings focused on growing our DIY business and will continue to execute our proven dual
market strategy in both existing and new markets.

        We seek to provide our customers with an efficient and pleasant in-store experience by maintaining attractive stores in convenient locations
with a wide selection of automotive products. We believe that the satisfaction of DIY and professional service provider customers is
substantially dependent upon our ability to provide, in a timely fashion, the specific automotive products needed to complete their repairs.
Accordingly, each O'Reilly store carries, or has same or next day availability to carry, a broad selection of automotive products designed to
cover a wide range of vehicle applications. We continuously refine the inventory levels and assortments carried in each of our stores and within
our network based in large part on the sales movement tracked by our inventory control system, market vehicle registration data, failure rates
and management's assessment of the changes and trends in the marketplace. We have no material backorders for the products we sell.

        We seek to attract new DIY and professional service provider customers and to retain existing customers by offering superior customer
service, the key elements of which are identified below:

�
superior in-store service through highly-motivated, technically-proficient store personnel ("Professional Parts People");

�
an extensive selection and availability of products;

�
attractive stores in convenient locations;

2
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�
competitive pricing, supported by a good, better, best product assortment designed to meet all of our customers' quality and
value preferences; and

�
a robust point-of-sale system integrated with our proprietary electronic catalog, which contains a wide variety of product
images, schematics and technical specifications, equips our Team Members with highly effective tools to source products in
our extensive supply network.

        Our highly-motivated, technically-proficient Professional Parts People provide us with a significant competitive advantage, particularly
over less specialized retail operators. We require our Professional Parts People to undergo extensive and ongoing training and to be
knowledgeable, particularly with respect to hard part repairs, in order to better serve the technically-oriented professional service provider
customers with whom they interact on a daily basis. Such technical proficiency also enhances the customer service we provide to our DIY
customers who value the expert assistance provided by our Professional Parts People.

        We believe our commitment to a robust, regional, tiered distribution network provides superior replenishment and access to hard-to-find
parts and enables us to optimize product availability and inventory levels throughout our store network. Our strategic, regional, tiered
distribution network includes distribution centers and Hub stores. Our inventory management and distribution systems electronically link each of
our stores to one or more distribution centers, which provides for efficient inventory control and management. We currently operate 27 regional
distribution centers, which provide our stores with same-day or overnight access to an average of 148,000 stock keeping units ("SKUs"), many
of which are hard-to-find items not typically stocked by other auto parts retailers. To augment our robust distribution network, we operate 312
Hub stores that also provide delivery service and same-day access to an average of 45,000 SKUs to other stores within the surrounding area. We
believe this timely access to a broad range of products is a key competitive advantage in satisfying customer demand and generating repeat
business.

        Our company philosophy is to "promote from within" and the vast majority of our senior management, district managers and store
managers have been promoted from within the company. We augment this promote from within philosophy by pursuing strategic hires with a
strong emphasis on automotive aftermarket experience. We have a strong management team comprised, as of December 31, 2016, of senior
management with 185 professionals who average 18 years of service; 242 corporate managers who average 16 years of service; and 474 district
managers who average 12 years of service. Our management team has demonstrated the consistent ability to successfully execute our business
plan and growth strategy by generating 24 consecutive years of record revenues and earnings and positive comparable store sales results since
becoming a public company in April 1993.

        We intend to continue to consolidate the fragmented automotive aftermarket. During 2016, we opened 210 net new stores and acquired 48
Bond Auto Parts stores. We plan to open approximately 190 net new stores in 2017 which will increase our penetration in existing markets and
allow for expansion into new, contiguous markets. The sites for these new stores have been identified, and to date, we have not experienced
significant difficulties in locating suitable sites for construction of new stores or identifying suitable acquisition targets for conversion to
O'Reilly stores. We typically open new stores by (i) constructing a new facility or renovating an existing one on property we purchase or lease
and stocking the new store with fixtures and inventory; (ii) acquiring an independently owned auto parts store, typically by the purchase of
substantially all of the inventory and other assets (other than realty) of such store; or (iii) purchasing multi-store chains. New store sites are
strategically located in clusters within geographic areas that complement our distribution network in order to achieve economies of scale in
management, advertising and distribution. Other key factors we consider in the site selection process include population density and growth
patterns, demographic lifestyle

3
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segmentation, age and per capita income, vehicle traffic counts, vehicles in operation, number and type of existing automotive repair facilities
and competing auto parts stores within a predetermined radius.

        We target both small and large markets for expansion of our store network. While we have faced, and expect to continue to face, aggressive
competition in the more densely populated markets, we believe we have competed effectively, and are well positioned to continue to compete
effectively, in such markets and to achieve our goal of continued profitable sales growth within these markets. We also believe that with our dual
market strategy, we are better able to operate stores in less densely populated areas, which would not otherwise support a national chain store
selling primarily to the retail automotive aftermarket. Therefore, we continue to pursue opening new stores in less densely populated market
areas as part of our growth strategy.

        We are a Missouri corporation and the address of our principal executive offices is 233 South Patterson, Springfield, Missouri 65802. Our
telephone number is (417) 862-6708, and our website is www.oreillyauto.com. Any references in this prospectus supplement and the
accompanying prospectus to our website are inactive textual references only, and the information contained on or that can be accessed through
our website (except for the SEC filings expressly incorporated by reference herein) is not incorporated in, and is not a part of, this prospectus
supplement or the accompanying prospectus, and you should not rely on any such information in connection with your investment decision to
purchase the notes.

4
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 The Offering

The summary below describes the principal terms of the notes. Certain of the terms and conditions described below are subject to
important limitations and exceptions. Please see the "Description of Notes" section of this prospectus supplement and the "Description of Debt
Securities" section of the accompanying prospectus for a more detailed description of the terms of the notes and the subsections mentioned
specifically in this summary for a more complete understanding of the notes.

Issuer O'Reilly Automotive, Inc.
Securities Offered             aggregate principal amount of % Senior Notes due 2027.
Maturity The notes will mature on            , 2027.
Interest Rate The notes will bear interest at a rate of      % per year.
Interest Payment Dates Interest on the notes will be payable on            and        of each year,

commencing on            , 2018. Interest will accrue from the issue
date of the notes.

Future Subsidiary Guarantees The notes initially will not be guaranteed by any of our subsidiaries.
However, if in the future, any of our subsidiaries incurs indebtedness
or guarantees obligations under our credit facility or certain of our
other credit facility debt or capital markets debt, such subsidiary will
be required to guarantee the notes on a senior unsecured basis. Any
such future subsidiary guarantee of the notes will be automatically
released with respect to the notes, without the consent of the holders
of the notes, if such subsidiary guarantor is released from its
guarantee of such credit facility debt or capital markets debt, as
applicable. A subsidiary's guarantee also may be released in certain
other circumstances described under "Description of Notes�Future
Subsidiary Guarantees."

Priority The notes will be:
�

our unsubordinated and unsecured obligations;
�

equal in right of payment with all of our existing and future
unsecured and unsubordinated indebtedness, including our credit
facility and our existing notes;
�

effectively junior to any of our future secured indebtedness to the
extent of the value of the assets securing such indebtedness;
�

structurally junior to any indebtedness and preferred equity of our
subsidiaries (subject to the requirements under "�Future Subsidiary
Guarantees" above); and
�

senior in right of payment to all of our future subordinated
indebtedness.

5
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As of June 30, 2017, after giving effect to the offering (including the
application of the net proceeds therefrom to repay borrowings under
our credit facility), our total outstanding consolidated senior debt,
including that of our subsidiaries but excluding unused commitments
under our credit facility, would have been approximately
$        billion, approximately $        million of which represents the
notes and approximately $1.9 billion of which represents our existing
notes. As of June 30, 2017, we had $716 million outstanding under
our credit facility and approximately $484 million available for
borrowing under our credit facility. As of June 30, 2017, we had no
subordinated or secured debt outstanding.
As of June 30, 2017, our subsidiaries had no debt and no preferred
equity outstanding.

Use of Proceeds We intend to use the net proceeds from this offering to repay
outstanding borrowings under our credit facility and, to the extent
any net proceeds remain, for general corporate purposes, which may
include ordinary course working capital, repurchases of shares of our
common stock, and investments in other business opportunities,
including acquisitions, and to pay related fees and expenses. See
"Use of Proceeds."

Conflicts of Interest Merrill Lynch, Pierce, Fenner & Smith Incorporated, Wells Fargo
Securities, LLC, J.P. Morgan Securities LLC, and U.S. Bancorp
Investments, Inc. and/or their affiliates are lenders under the credit
facility and will each receive at least 5% of the net offering proceeds,
and will, therefore, have a "conflict of interest" as defined in FINRA
Rule 5121. Any of the other underwriters and/or their affiliates that
are lenders under the credit facility also will have a conflict of
interest pursuant to the rule if they receive at least 5% of the net
offering proceeds. Accordingly, this offering will be made in
compliance with FINRA Rule 5121 and any underwriter that has a
conflict of interest pursuant to the rule will not confirm sales to
accounts in which it exercises discretionary authority without the
prior written consent of the customer. However, because the notes
are investment grade rated, no "qualified independent underwriter" is
required to be appointed in connection with this offering. See
"Underwriting (Conflicts of Interest)�Conflicts of Interest."

Optional Redemption We may redeem some or all of the notes for cash at any time or from
time to time at the applicable redemption price and in the manner
described under "Description of Notes�Optional Redemption."

6
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Repurchase Upon a Change of Control Triggering Event In the event of a Change of Control Triggering Event as described
herein, we will be required to offer to repurchase the notes for cash at
a price equal to 101% of the principal amount thereof, plus accrued
and unpaid interest to but not including the repurchase date. See
"Description of Notes�Change of Control Triggering Event."

Certain Covenants The indenture under which the notes will be issued contains
covenants restricting our ability, subject to certain exceptions, to
incur debt secured by liens, to enter into sale and leaseback
transactions or to merge or consolidate with another entity or sell
substantially all of our assets to another person. See "Description of
Notes�Certain Covenants."

Further Issues We may, from time to time, without notice to or the consent of the
holders of the notes, increase the principal amount of notes under the
indenture and issue such increased principal amount (or any portion
thereof), in which case any additional notes so issued will have the
same form and terms (other than the date of issuance, public offering
price and, under certain circumstances, the date from which interest
thereon will begin to accrue and the initial interest payment date),
and will carry the same right to receive accrued and unpaid interest,
as the notes, and such additional notes will form a single series with
the notes, including for voting purposes, provided, that if any such
additional notes are not fungible with the notes initially offered
hereby for U.S. federal income tax purposes, such additional notes
will have a separate CUSIP number. See "Description of
Notes�Further Issuances."

No Listing We do not intend to list the notes on any securities exchange or
arrange for the quotation of the notes on any automated dealer
quotation system.

Trustee, Registrar and Paying Agent UMB Bank, N.A.
Risk Factors You should carefully consider all of the information in this

prospectus supplement and the accompanying prospectus. See "Risk
Factors" beginning on page 9 of this prospectus supplement, and
Part I, Item 1A, "Risk Factors" in our Annual Report on Form 10-K
for the fiscal year ended December 31, 2016, which is incorporated
herein by reference. See also "Cautionary Statement Concerning
Forward-Looking Statements" in this prospectus supplement.
7
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 RATIO OF EARNINGS TO FIXED CHARGES

        The following table sets forth our historical ratio of earnings to fixed charges:

Six
months
ended
June 30, Year ended December 31,

2017 2016 2015 2014 2013 2012
Ratio of earnings to fixed charges(1) 8.3x 8.8x 9.2x 8.1x 7.4x 7.9x

(1)
For purposes of computing our consolidated ratio of earnings to fixed charges, earnings consist of income before income taxes plus
fixed charges less capitalized interest. Fixed charges consist of interest expense, amortization of debt issuance costs and an estimate of
the interest portion of rent expense.
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 RISK FACTORS

The following risk factors, as well as those relating to our business under Part I, Item 1A, "Risk Factors" in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2016, which are incorporated herein by reference, should be considered prior to deciding to
invest in any of the notes offered for sale pursuant to this prospectus supplement. These risk factors may be amended, supplemented or
superseded from time to time by risk factors contained in Exchange Act reports that we file with the SEC, which will be incorporated herein by
reference, or by a post-effective amendment to the registration statement of which this prospectus supplement forms a part. There may be
additional risks that are not presently material or known. If any of the events described below occur, our business, financial condition, results of
operations, liquidity or access to the debt or capital markets could be materially adversely affected. The following risks could cause our actual
results to differ materially from our historical experience and from any estimates or expectations set forth in forward-looking statements made
in or incorporated by reference into this prospectus supplement or the documents incorporated herein by reference. As used herein, "notes"
refers to the notes offered hereby and "existing notes" refers to our 4.875% senior notes due 2021, our 4.625% senior notes due 2021, our
3.800% senior notes due 2022, our 3.850% senior notes due 2023 and our 3.550% senior notes due 2026.

Risks Related to the Notes

Our level of indebtedness could limit the cash flow available for our operations and could adversely affect our ability to service our debt or
obtain additional financing, if necessary.

        As of June 30, 2017, after giving effect to the offering (including the application of the net proceeds therefrom to repay borrowings under
our credit facility), our total consolidated senior debt outstanding, including that of our subsidiaries and excluding unused commitments under
our credit facility, would have been approximately $             billion. In addition, as of June 30, 2017, we would have been able to borrow an
additional $            under our credit facility. Our level of indebtedness could have important consequences to our financial health. For example,
our level of indebtedness could, among other things:

�
make it more difficult for us to satisfy our financial obligations, including those relating to the notes, our existing notes and
our credit facility;

�
affect our liquidity by limiting our ability to obtain additional financing for working capital, or limit our ability to obtain
financing for capital expenditures and acquisitions or make any available financing more costly;

�
require us to dedicate all or a substantial portion of our cash flow to service our debt, which would reduce funds available for
other business purposes, such as capital expenditures, dividends or acquisitions, including our ability to open additional
stores;

�
limit our flexibility in planning for or reacting to changes in the markets in which we compete;

�
place us at a competitive disadvantage relative to our competitors who may have less indebtedness and more available cash
flow;

�
render us more vulnerable to general adverse economic and industry conditions; and

�
result in an event of default if we fail to satisfy our obligations under the notes or our other debt or fail to comply with the
financial and other restrictive covenants contained in the indenture governing the notes or our other debt, which event of
default could result in the notes and all of our debt becoming immediately due and payable and could permit certain of our
lenders to foreclose on our assets securing such debt.

9
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        In addition, the indenture governing our existing notes and our credit facility contain financial and/or other restrictive covenants, and the
indenture governing the notes will contain restrictive covenants, that will limit our ability to engage in activities that may be in our long-term
best interests. Our failure to comply with those covenants could result in an event of default which, if not cured or waived, could result in the
acceleration of all of our debt, including the notes.

Despite current indebtedness levels, we and our subsidiaries may incur substantially more debt. This could further exacerbate the risks
associated with our leverage.

        The terms of the indenture governing our existing notes and our credit facility do not, and the terms of the indenture governing the notes
will not, prohibit us or our subsidiaries from incurring additional indebtedness. If new debt is added to our and our subsidiaries' current debt
levels, the related risks (described in "�Our level of indebtedness could limit the cash flow available for our operations and could adversely affect
our ability to service our debt or obtain additional financing, if necessary") that we and they now face could intensify.

We are a holding company dependent on our subsidiaries for the ability to service our debt.

        We are a holding company with no operations of our own. Consequently, the ability to service our debt is dependent upon the earnings and
cash flows from the business conducted by our subsidiaries. Our subsidiaries are separate and distinct legal entities and have no obligation to
provide us with funds for our payment obligations, whether by dividends, distributions, loans or other payments. Any distribution of earnings to
us from our subsidiaries, or advances or other distributions of funds by our subsidiaries to us are contingent upon our subsidiaries' earnings and
cash flows and are subject to various business considerations. Our right to receive any assets of any of our subsidiaries upon their liquidation or
reorganization will be structurally subordinated to the claims of that subsidiary's creditors and any preferred equity holders. In addition, even if
we were a creditor of any of our subsidiaries, our rights as a creditor would be subordinated to any secured debt of our subsidiaries to the extent
of the assets securing that debt and to any indebtedness of our subsidiaries senior to that held by us.

The notes will be unsecured. Therefore, any future secured creditors would have a prior claim, ahead of the notes, on our assets to the extent
such assets secure that secured debt.

        The notes will be our senior unsecured indebtedness. As of June 30, 2017, neither we nor our subsidiaries had any secured indebtedness.
Holders of our future secured indebtedness will have claims that are prior to your claims as holders of the notes to the extent of the value of the
assets securing such indebtedness. In the event of any distribution or payment of our assets in any foreclosure, dissolution, winding-up,
liquidation, reorganization or other bankruptcy proceeding, holders of our future secured indebtedness will have prior claim to our assets that
constitute their collateral. Holders of the notes will participate ratably with all holders of our unsecured indebtedness (including our credit
facility and our existing notes) that is deemed to be of the same class as the notes. In that event, because the notes will not be secured by any of
our assets, it is possible that our remaining assets might be insufficient to satisfy your claims in full. In addition, if we fail to meet our payments
or other obligations under any future secured debt, the holders of that secured debt would be entitled to foreclose on our assets securing that
secured debt and liquidate those assets to the exclusion of the holders of the notes, even if an event of default existed under the indenture
governing the notes at such time.

The notes will be structurally junior to the indebtedness and other liabilities of our subsidiaries.

        The notes initially will not be guaranteed by any of our subsidiaries, and are not required to be guaranteed by any of our subsidiaries in the
future, except in the limited circumstances described under "Description of Notes�Future Subsidiary Guarantees." You will not have any claim as
a creditor
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against any of our subsidiaries, and all existing and future indebtedness and other liabilities, including trade payables, whether secured or
unsecured, of our subsidiaries will be structurally senior to the notes. Furthermore, in the event of any bankruptcy, liquidation or reorganization
of any of our subsidiaries, the rights of the holders of the notes to participate in the assets of such subsidiary will be behind the claims of that
subsidiary's creditors, including trade creditors (except to the extent we have a claim as a creditor of such subsidiary). As a result, the notes will
be structurally junior to the outstanding debt and other liabilities, including trade payables, of our subsidiaries. In addition, the indentures
governing the notes and our existing notes do not prohibit our subsidiaries from incurring additional indebtedness which could be structurally
senior to the notes and will not contain any limitation on the amount of other liabilities, such as trade payables, that may be incurred or issued by
our subsidiaries. Accordingly, there may be insufficient funds to satisfy claims of holders of the notes.

Our ability to service our debt and meet our cash requirements depends on many factors, some of which are beyond our control.

        Our ability to satisfy our obligations under our debt will depend on our ability to generate sufficient cash flow to service our debt, which in
turn depends on our future operating performance and financial results. Our future performance and results will be subject, in part, to factors
beyond our control, including interest rates and general economic, financial and business conditions. In addition, if we consummate significant
acquisitions in the future, our cash requirements may increase significantly. If we are unable to generate sufficient cash flow to service our debt,
we may be required to:

�
refinance all or a portion of our debt, including our existing notes, our credit facility and the notes;

�
obtain additional financing;

�
sell some of our assets or operations;

�
reduce or delay capital expenditures and/or acquisitions; or

�
revise or delay our strategic plans.

        If we are required to take any of these actions, it could have a material adverse effect on our business, financial condition, liquidity and
results of operations. In addition, we cannot assure you that we would be able to take any of these actions, that these actions would enable us to
continue to satisfy our capital requirements or that these actions would be permitted under the terms of our various debt instruments, including
our credit facility and the indentures governing the notes and our existing notes.

Our failure to remain in compliance with the covenants in our existing debt agreements may result in an event of default.

        Our credit facility contains negative and affirmative covenants affecting us and our existing and future subsidiaries, including a number of
covenants that, subject to customary exceptions, restrict our ability to, among other things:

�
create, incur or assume liens;

�
incur or assume certain subsidiary debt;

�
make certain fundamental changes; and

�
materially change the nature of our business and the business conducted by our subsidiaries.

        In addition, our credit facility requires us to comply with financial covenants, including (i) a minimum consolidated fixed charge coverage
ratio and (ii) a maximum consolidated leverage ratio, in each case, as set forth in the documentation relating to our credit facility.

Edgar Filing: O REILLY AUTOMOTIVE INC - Form 424B5

18



11

Edgar Filing: O REILLY AUTOMOTIVE INC - Form 424B5

19



Table of Contents

        The indenture governing our existing notes contains negative covenants substantially similar to the covenants that will be contained in the
indenture governing the notes. These negative covenants may affect us and our existing and future subsidiaries, including, subject to customary
exceptions, restricting our ability to, among other things:

�
incur debt secured by liens,

�
enter into sale and leaseback transactions; and

�
merge or consolidate with another entity or sell substantially all of our assets to another person.

        A failure to comply with the financial or other covenants contained in our credit facility or the covenants contained in the indentures
governing the notes or our existing notes will constitute a default under such indebtedness and, subject to cure periods and notice provisions
applicable to certain covenants, an event of default. An event of default, if not waived by our lenders under or holders of such indebtedness,
could result in the acceleration of such indebtedness and all of our other outstanding indebtedness, including our credit facility, our existing
notes and the notes, and cause our debt to become immediately due and payable. If acceleration occurs, we may not be able to repay our debt
and may not be able to borrow sufficient funds to refinance our debt. Even if new financing is offered to us, it may not be on terms acceptable to
us.

Our credit ratings may not reflect all risks of your investment in the notes.

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

We may not be able to repurchase the notes upon a Change of Control Triggering Event.

        Upon a Change of Control Triggering Event, as defined under the indenture governing the notes, we are required to offer to repurchase all
of the notes then outstanding for cash at a price equal to 101% of the aggregate principal amount of the notes repurchased, plus accrued and
unpaid interest to but not including the repurchase date. The indentures governing our existing notes contain a substantially identical provision
and definition of "Change of Control Triggering Event" that, upon such a Change of Control Triggering Event, would require us to offer to
repurchase all of our existing notes then outstanding for cash at a price equal to 101% of the aggregate principal amount of notes repurchased,
plus accrued and unpaid interest to but not including the repurchase date. In order to obtain sufficient funds to pay the repurchase price of the
outstanding notes and our existing notes, we expect that we would need to refinance the notes and our existing notes. We may not under these
circumstances be able to refinance the notes and our existing notes on reasonable terms, if at all. Our failure to offer to repurchase all
outstanding notes or to repurchase all validly tendered notes and existing notes would be an event of default under the indentures governing the
notes and our existing notes, respectively. Such an event of default may cause the acceleration of our other indebtedness. A change of control
will constitute an event of default under our credit facility and would therefore permit the lenders under our credit facility to accelerate the
maturity of the borrowings thereunder. Our future indebtedness may contain similar provisions as those in the notes, our existing notes and our
credit facility or could restrict our ability to repurchase the notes and our existing notes in the event of a Change of Control Triggering Event or a
change of control. In the event of a Change of Control Triggering Event or a change of control, as applicable, we may not have sufficient funds
to purchase all of the notes and our existing notes and to repay the amounts outstanding under our credit
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facility or other indebtedness. Please see the section entitled "Description of Notes�Change of Control Triggering Event."

An active trading market for the notes may not develop or be maintained.

        The notes are a new issue of securities with no established trading market. We do not intend to list the notes on any securities exchange or
arrange for the quotation of the notes on any automated dealer quotation system. We have been informed by the underwriters that they presently
intend to make a market in the notes as permitted by applicable laws and regulations after the offering is completed. However, the underwriters
have no obligation to make a market in the notes and they may cease their market-making at any time without notice. In addition, the liquidity of
the trading market in the notes, and the market price quoted for the notes, may be adversely affected by changes in the overall market for this
type of security and by changes in our financial performance or prospects or in the prospects for companies in our industry generally. As a result,
we cannot assure you that an active trading market will develop for the notes or be maintained. If an active trading market does not develop or is
not maintained, the market price and liquidity of the notes may be adversely affected. In that case, you may not be able to sell your notes at a
particular time or you may not be able to sell your notes at a favorable price.

Federal and state statutes allow courts, under specific circumstances, to avoid or limit the notes and any future subsidiary guarantees, and to
require holders of the notes to return payments previously made by us or any future subsidiary guarantors.

        Our creditors and the creditors of any future subsidiary guarantors of the notes could challenge the issuance of the notes or our future
subsidiary guarantors' issuance of their guarantees, respectively, as fraudulent conveyances or on other grounds such as equitable subordination.
Under the federal bankruptcy law and similar provisions of state fraudulent transfer laws, the issuance of the notes and any future subsidiary
guarantees could be avoided (that is, cancelled or limited) as fraudulent transfers or subordinated to other creditors if a court determined that the
company, at the time it issued the notes, or any future subsidiary guarantor, at the time it issued the guarantee (or in some jurisdictions, when
payment became due under the guarantee):

�
issued the notes or the guarantees, as the case may be, with the intent to hinder, delay or defraud its existing or future
creditors; or

�
received less than reasonably equivalent value or did not receive fair consideration for the issuance of the notes or
guarantees, as the case may be, and if the company or any future subsidiary guarantor:

�
was insolvent or rendered insolvent at the time it issued the notes or issued the guarantee, as applicable;

�
was engaged in a business or transaction for which the company's or guarantor's remaining assets constituted
unreasonably small capital; or

�
intended to incur, or believed that it would incur, debts beyond its ability to pay such debts generally as they
mature.

        If the notes or any future subsidiary guarantees were avoided or limited under fraudulent transfer or other laws, any claim you may make
against us or the applicable guarantor for amounts payable on the notes or related guarantee would be unenforceable to the extent of such
avoidance or limitation or may be subordinated to the claims of other creditors. Moreover, the court could order you to return any payments
previously made by us or such guarantor.
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        The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a party would be considered insolvent if:

�
the sum of its debts, including contingent liabilities, was greater than the fair saleable value of its assets;

�
the present fair saleable value of its assets was less than the amount that would be required to pay its probable liability on its
existing debts, including contingent liabilities, as they become absolute and mature; or

�
it could not pay its debts as they become due.

        We cannot be sure what standard a court would apply in making these determinations or, regardless of the standard, that a court would not
avoid the notes or guarantees.

        The indenture governing the notes provides that the issuance of the notes and the obligation of any future subsidiary guarantor under its
guarantee are limited as necessary to prevent them from constituting a fraudulent conveyance or fraudulent transfer under applicable law. We
cannot assure you that this limitation will protect the issuance of the notes or any future subsidiary guarantees from fraudulent conveyance or
fraudulent transfer challenges or, if it does, that the remaining amount due and collectible would suffice, if necessary, to pay the notes in full
when due.

We can release future subsidiary guarantees, if any, from time to time without the consent of holders.

        The notes initially will not be guaranteed by any of our subsidiaries. However, if in the future, any of our subsidiaries incurs indebtedness
or guarantees obligations under our credit facility or certain of our other credit facility debt or capital markets debt, such subsidiary will be
required to guarantee the notes on a senior unsecured basis. Any such future subsidiary guarantee of the notes will be automatically released
with respect to the notes, without the consent of the holders of the notes, upon such subsidiary guarantor ceasing to guarantee or be an obligor
with respect to our credit facility or such other credit facility debt or capital markets debt of ours or any future subsidiary guarantors, as
applicable. A future subsidiary guarantee also may be released in certain other circumstances described under "Description of Notes�Future
Subsidiary Guarantees." Any such release would result in any debt or other obligations of the applicable subsidiary becoming structurally senior
to the notes.
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 USE OF PROCEEDS

        We estimate that the net proceeds from this offering will be approximately $             million, after deducting the underwriting discounts and
estimated offering expenses payable by us. We intend to use the net proceeds from this offering to repay outstanding borrowings under our
credit facility and, to the extent any net proceeds remain, for general corporate purposes, which may include ordinary course working capital,
repurchases of shares of our common stock, and investments in other business opportunities, including acquisitions, and to pay related fees and
expenses.

        Certain of the underwriters and/or their affiliates currently serve as bookrunners, arrangers, lenders and/or agents under our credit facility.
Consequently, these underwriters and/or their affiliates will receive a portion of the net proceeds of this offering that are used to repay amounts
outstanding under our credit facility. See "Underwriting (Conflicts of Interest)�Conflicts of Interest." As of June 30, 2017, the weighted-average
variable interest rate on outstanding borrowings under our credit facility was 2.065%. Our credit facility is scheduled to mature in April 2022.

15

Edgar Filing: O REILLY AUTOMOTIVE INC - Form 424B5

23



Table of Contents

 CAPITALIZATION

        The following table sets forth our cash and cash equivalents and total capitalization as of June 30, 2017 (i) on an actual basis and (ii) as
adjusted to give effect to the offering of the notes and the application of the net proceeds thereof to repay borrowings under our credit facility.

        The table below should be read in conjunction with the "Use of Proceeds" section of this prospectus supplement and our historical
consolidated financial statements and related notes incorporated by reference into this prospectus supplement and the accompanying prospectus.

June 30, 2017
($ in thousands) Actual As Adjusted(1)

(unaudited)
Cash and Cash Equivalents $ 26,528 $

Debt:
Revolving Credit Facility(2) $ 716,000 $
4.875% Senior Notes due 2021(3) 497,161 497,161
4.625% Senior Notes due 2021(4) 298,820 298,820
3.800% Senior Notes due 2022(5) 298,039 298,039
3.850% Senior Notes due 2023(6) 298,468 298,468
3.550% Senior Notes due 2026(7) 495,574 495,574
Notes Offered Hereby(1) �
​ ​ ​ ​ ​​ ​ ​
Total Debt $ 2,604,062 $

Shareholders' Equity:
Total Shareholders' Equity $ 869,312 $ 869,312
​ ​ ​ ​ ​​ ​​
Total Capitalization $ 3,473,374 $
​ ​ ​ ​ ​​ ​ ​
​ ​ ​ ​​​ ​​
​ ​ ​ ​ ​​ ​ ​

(1)
As adjusted represents $             million aggregate face amount of the notes, net of unamortized original issuance discount of
$             million and unamortized debt issuance costs (consisting of underwriting discounts and estimated offering expenses payable
by us) of $             million.

(2)
As of June 30, 2017, we had approximately $484 million available for borrowing under our credit facility.

(3)
Represents $500 million aggregate face amount, net of unamortized original issuance discount of $1.2 million and unamortized debt
issuance costs of $1.6 million.

(4)
Represents $300 million aggregate face amount, net of unamortized original issuance discount of $0.2 million and unamortized debt
issuance costs of $1.0 million.

(5)
Represents $300 million aggregate face amount, net of unamortized original issuance discount of $0.6 million and unamortized debt
issuance costs of $1.3 million.

(6)
Represents $300 million aggregate face amount, net of unamortized original issuance discount of less than $0.1 million and
unamortized debt issuance costs of $1.5 million.
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Represents $500 million aggregate face amount, net of unamortized original issuance discount of $0.7 million and unamortized debt
issuance costs of $3.7 million.

16

Edgar Filing: O REILLY AUTOMOTIVE INC - Form 424B5

25



Table of Contents

 DESCRIPTION OF OTHER INDEBTEDNESS

Revolving Credit Facility

        We are party to a credit agreement, as amended, with JPMorgan Chase Bank, N.A., as administrative agent, swing line lender, letter of
credit issuer and a lender, and the other lenders party thereto.

        The credit agreement provides for a $1.2 billion senior unsecured revolving credit facility maturing in April 2022, with a $200 million
sub-limit for the issuance of letters of credit and a $75 million sub-limit for swing line borrowings. The credit agreement also provides for an
uncommitted incremental facility that permits us, subject to certain conditions, to increase the commitments by up to $600 million; provided that
the aggregate amount of the commitments does not exceed $1.8 billion at any time. As of June 30, 2017, we had $716 million outstanding under
our credit facility and approximately $484 million available for borrowing under our credit facility.

        Loans made under the credit agreement (other than swing line loans) will bear interest, at our option, at either an Alternate Base Rate (as set
forth in the credit agreement) or an Adjusted LIBO Rate (as set forth in the credit agreement) plus a margin that will vary from 0.000% to
0.250% in the case of Alternate Base Rate loans and 0.680% to 1.250% in the case of Adjusted LIBO Rate loans, in each case based upon the
better of the ratings assigned to our debt by Moody's Investors Service, Inc. and Standard & Poor's Ratings Services. Borrowings of swing line
loans under the credit agreement will bear interest at an Alternate Base Rate plus the margin described above for Alternate Base Rate loans. In
addition, we pay a facility fee on the aggregate amount of the commitments under the credit agreement at a per annum rate that will vary from
0.070% to 0.250% based upon the better of the ratings assigned to our debt by Moody's Investors Service, Inc. and Standard & Poor's Rating
Services.

        The credit agreement contains negative and affirmative covenants applicable to us and our existing and future subsidiaries (subject to
certain exceptions, including carve-outs and baskets), including, without limitation, negative covenants that, subject to customary exceptions,
restrict our ability to create, incur or assume liens, incur or assume certain subsidiary debt, make certain fundamental changes and materially
change the nature of our business and the business conducted by our subsidiaries. In addition, the credit agreement will require us to comply
with certain financial covenants, including a minimum consolidated fixed charge coverage ratio and a maximum consolidated leverage ratio, in
each case, as set forth in the credit agreement.

        The credit agreement contains certain events of default (subject to customary grace periods, cure rights and materiality thresholds),
including, among others, failure to pay principal, interest or fees, violation of covenants, material inaccuracy of representations and warranties,
cross-defaults and cross-acceleration to material indebtedness, certain bankruptcy and insolvency events, certain material judgments, certain
ERISA events, change of control and invalidity of loan documents. Upon the occurrence of an event of default, under the credit agreement, the
lenders, by a majority vote, will have the ability to direct the administrative agent to (or the administrative agent may) terminate the
commitments, accelerate all loans made under the credit agreement and exercise any of the lenders' other rights under the credit agreement and
the related loan documents on their behalf.

        If in the future, any of our subsidiaries incurs or guarantees obligations under our credit facility or certain other credit facility debt or capital
markets debt as described in "Description of Notes�Future Subsidiary Guarantees," such subsidiary will be required at such time also to guarantee
the credit agreement, the notes and the existing notes, as provided in the credit agreement, the indenture and the respective indentures governing
the existing notes.
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4.875% Unsecured Senior Notes

        On January 14, 2011, we issued $500 million aggregate principal amount of unsecured 4.875% Senior Notes due 2021, or our 4.875%
notes, in the public market. Our 4.875% notes were issued at 99.297% of their face value of $500 million, and mature on January 14, 2021.
Interest on our 4.875% notes accrues at a rate of 4.875% per annum and is payable on January 14 and July 14 of each year. Interest is computed
on the basis of a 360-day year comprised of twelve 30-day months.

        Prior to October 14, 2020, our 4.875% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less
than 30 or more than 60 days' notice at a redemption price, plus any accrued and unpaid interest to, but not including, the redemption date, equal
to the greater of: (i) 100% of the principal amount thereof; and (ii) the sum of the present values of the remaining scheduled payments of
principal and interest thereon discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day
months) at the applicable Treasury Yield (as defined in the indenture governing our 4.875% notes) plus 25 basis points.

        On or after October 14, 2020, our 4.875% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not
less than 30 or more than 60 days' notice at a redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest
to, but not including, the redemption date. In addition, if at any time we undergo a change of control triggering event (as defined in the indenture
governing our 4.875% notes), holders of our 4.875% notes may require us to repurchase all or a portion of their 4.875% notes at a price equal to
101% of the principal amount being repurchased, plus accrued and unpaid interest, if any, to but not including the repurchase date. The principal
amount of our 4.875% notes as of June 30, 2017 was $500 million.

        The indenture governing our 4.875% notes contains covenants that limit our ability and the ability of our subsidiaries to, among other
things: (i) create certain liens on our assets to secure certain debt; (ii) enter into certain sale and leaseback transactions; and (iii) merge or
consolidate with another company or transfer all or substantially all of our property, in each case as set forth in the indenture governing our
4.875% notes. These covenants are, however, subject to a number of important limitations and exceptions. The indenture governing our 4.875%
notes also contains other customary terms, including, but not limited to, events of default.

4.625% Unsecured Senior Notes

        On September 19, 2011, we issued $300 million aggregate principal amount of unsecured 4.625% Senior Notes due 2021, or our 4.625%
notes, in the public market. Our 4.625% notes were issued at 99.826% of their face value of $300 million, and mature on September 15, 2021.
Interest on our 4.625% notes accrues at a rate of 4.625% per annum and is payable on March 15 and September 15 of each year. Interest is
computed on the basis of a 360-day year comprised of twelve 30-day months.

        Prior to June 15, 2021, our 4.625% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less
than 30 or more than 60 days' notice at a redemption price, plus any accrued and unpaid interest to, but not including, the redemption date, equal
to the greater of: (i) 100% of the principal amount thereof; and (ii) the sum of the present values of the remaining scheduled payments of
principal and interest thereon discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day
months) at the applicable Treasury Yield (as defined in the indenture governing our 4.625% notes) plus 40 basis points.

        On or after June 15, 2021, our 4.625% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less
than 30 or more than 60 days' notice at a redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest to, but
not including, the redemption date. In addition, if at any time we undergo a change of control triggering event (as defined in the indenture
governing our 4.625% notes), holders of our 4.625% notes may
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require us to repurchase all or a portion of their 4.625% notes at a price equal to 101% of the principal amount being repurchased, plus accrued
and unpaid interest, if any, to, but not including, the repurchase date. The principal amount of our 4.625% notes as of June 30, 2017 was
$300 million.

        The indenture governing our 4.625% notes contains covenants that limit our ability and the ability of our subsidiaries to, among other
things: (i) create certain liens on our assets to secure certain debt; (ii) enter into certain sale and leaseback transactions; and (iii) merge or
consolidate with another company or transfer all or substantially all of our property, in each case as set forth in the indenture governing our
4.625% notes. These covenants are, however, subject to a number of important limitations and exceptions. The indenture governing our 4.625%
notes also contains other customary terms, including, but not limited to, events of default.

3.800% Unsecured Senior Notes

        On August 16, 2012, we issued $300 million aggregate principal amount of unsecured 3.800% Senior Notes due 2022, or our 3.800% notes,
in the public market. Our 3.800% notes were issued at 99.627% of their face value of $300 million, and mature on September 1, 2022. Interest
on our 3.800% notes accrues at a rate of 3.800% per annum and is payable on March 1 and September 1 of each year. Interest is computed on
the basis of a 360-day year comprised of twelve 30-day months.

        Prior to June 1, 2022, our 3.800% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less than
30 or more than 60 days' notice at a redemption price, plus any accrued and unpaid interest to, but not including, the redemption date, equal to
the greater of: (i) 100% of the principal amount thereof; and (ii) the sum of the present values of the remaining scheduled payments of principal
and interest thereon discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at
the applicable Treasury Yield (as defined in the indenture governing our 3.800% notes) plus 30 basis points.

        On or after June 1, 2022, our 3.800% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less
than 30 or more than 60 days' notice at a redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest to, but
not including, the redemption date. In addition, if at any time we undergo a change of control triggering event (as defined in the indenture
governing our 3.800% notes), holders of our 3.800% notes may require us to repurchase all or a portion of their 3.800% notes at a price equal to
101% of the principal amount being repurchased, plus accrued and unpaid interest, if any, to, but not including, the repurchase date. The
principal amount of our 3.800% notes as of June 30, 2017 was $300 million.

        The indenture governing our 3.800% notes contains covenants that limit our ability and the ability of our subsidiaries to, among other
things: (i) create certain liens on our assets to secure certain debt; (ii) enter into certain sale and leaseback transactions; and (iii) merge or
consolidate with another company or transfer all or substantially all of our property, in each case as set forth in the indenture governing our
3.800% notes. These covenants are, however, subject to a number of important limitations and exceptions. The indenture governing our 3.800%
notes also contains other customary terms, including, but not limited to, events of default.

3.850% Unsecured Senior Notes

        On June 20, 2013, we issued $300 million aggregate principal amount of unsecured 3.850% Senior Notes due 2023, or our 3.850% notes, in
the public market. Our 3.850% notes were issued at 99.992% of their face value of $300 million, and mature on June 15, 2023. Interest on our
3.850% notes accrues at a rate of 3.850% per annum and is payable on June 15 and December 15 of each year. Interest is computed on the basis
of a 360-day year comprised of twelve 30-day months.
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        Prior to March 15, 2023, our 3.850% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not less
than 30 or more than 60 days' notice at a redemption price, plus any accrued and unpaid interest to, but not including, the redemption date, equal
to the greater of: (i) 100% of the principal amount thereof; and (ii) the sum of the present values of the remaining scheduled payments of
principal and interest thereon discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day
months) at the applicable Treasury Yield (as defined in the indenture governing our 3.850% notes) plus 25 basis points.

        On or after March 15, 2023, our 3.850% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not
less than 30 or more than 60 days' notice at a redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest
to, but not including, the redemption date. In addition, if at any time we undergo a change of control triggering event (as defined in the indenture
governing our 3.850% notes), holders of our 3.850% notes may require us to repurchase all or a portion of their 3.850% notes at a price equal to
101% of the principal amount being repurchased, plus accrued and unpaid interest, if any, to, but not including, the repurchase date. The
principal amount of our 3.850% notes as of June 30, 2017 was $300 million.

        The indenture governing our 3.850% notes contains covenants that limit our ability and the ability of our subsidiaries to, among other
things: (i) create certain liens on our assets to secure certain debt; (ii) enter into certain sale and leaseback transactions; and (iii) merge or
consolidate with another company or transfer all or substantially all of our property, in each case as set forth in the indenture governing our
3.850% notes. These covenants are, however, subject to a number of important limitations and exceptions. The indenture governing our 3.850%
notes also contains other customary terms, including, but not limited to, events of default.

3.550% Unsecured Senior Notes

        On March 8, 2016, we issued $500 million aggregate principal amount of unsecured 3.550% Senior Notes due 2026, or our 3.550% notes,
in the public market. Our 3.550% notes were issued at 99.832% of their face value of $500 million, and mature on March 15, 2026. Interest on
our 3.550% notes accrues at a rate of 3.550% per annum and is payable on March 15 and September 15 of each year. Interest is computed on the
basis of a 360-day year comprised of twelve 30-day months.

        Prior to December 15, 2025, our 3.550% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not
less than 30 or more than 60 days' notice at a redemption price, plus any accrued and unpaid interest to, but not including, the redemption date,
equal to the greater of: (i) 100% of the principal amount thereof; and (ii) the sum of the present values of the remaining scheduled payments of
principal and interest thereon discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day
months) at the applicable Treasury Yield (as defined in the indenture governing our 3.550% notes) plus 30 basis points.

        On or after December 15, 2025, our 3.550% notes are redeemable in whole, at any time, or in part, from time to time, at our option upon not
less than 30 or more than 60 days' notice at a redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest
to, but not including, the redemption date. In addition, if at any time we undergo a change of control triggering event (as defined in the indenture
governing our 3.550% notes), holders of our 3.550% notes may require us to repurchase all or a portion of their 3.550% notes at a price equal to
101% of the principal amount being repurchased, plus accrued and unpaid interest, if any, to, but not including, the repurchase date. The
principal amount of our 3.550% notes as of June 30, 2017 was $500 million.

        The indenture governing our 3.550% notes contains covenants that limit our ability and the ability of our subsidiaries to, among other
things: (i) create certain liens on our assets to secure certain debt; (ii) enter into certain sale and leaseback transactions; and (iii) in the case of
O'Reilly Automotive, Inc., merge or consolidate with another company or transfer all or substantially all of O'Reilly Automotive, Inc.'s property,
in each case as set forth in the indenture governing our 3.550% notes. These covenants are, however, subject to a number of important
limitations and exceptions. The indenture governing our 3.550% notes also contains other customary terms, including, but not limited to, events
of default.
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 DESCRIPTION OF NOTES

        The following description of the particular terms of the notes supplements and, to the extent inconsistent with, supersedes the description of
the general terms and provisions of debt securities set forth under "Description of Debt Securities" in the accompanying prospectus. See "�Certain
Definitions" at the end of this section for the definitions of certain capitalized words used in discussing the terms of the notes.

        We will issue the notes under an indenture, dated as of March 8, 2016 (the "base indenture"), and a separate supplemental indenture thereto
with respect to the notes (together with the base indenture, the "indenture"), between us and UMB Bank, N.A., as trustee.

        The terms of the notes include those expressly set forth in the indenture and those made part of the indenture by reference to the Trust
Indenture Act of 1939, as amended (the "Trust Indenture Act").

        In this description, the words "we", "us", "our" and "O'Reilly" refer only to O'Reilly Automotive, Inc. and not to any of the subsidiaries of
O'Reilly Automotive, Inc.

        This "Description of Notes" section, together with the "Description of Debt Securities" section of the accompanying prospectus, together
summarize some of the provisions of the indenture and the notes. These summaries do not, however, purport to be complete and are subject to,
and qualified in their entirety by reference to, all the provisions of the indenture, including, without limitation, the definitions of certain terms in
the indenture. Copies of the indenture are available upon request at the address indicated under "Where You Can Find More Information".

        We will issue $             million aggregate principal amount of notes in this offering. As described under "�Further Issuances", under the
indenture we can issue additional notes at later dates. In addition, we can issue additional series of debt securities without limitation as to
aggregate principal amount in the future.

General

        The notes will be issued only in registered form without coupons in minimum denominations of $2,000 and any integral multiple of $1,000
above that amount. The notes initially will be represented by one or more global certificates registered in the name of a nominee of The
Depository Trust Company, which we refer to as "DTC", as described under "Description of Debt Securities�Global Debt Securities" in the
accompanying prospectus.

        The trustee, through its corporate trust office in Kansas City, Missouri, will act as our paying agent and security registrar in respect of the
notes. The current location of such corporate trust office is 1010 Grand Blvd., Kansas City, Missouri 64106. So long as the notes are issued in
the form of global certificates, payments of principal, interest and premium, if any, will be made by us through the paying agent to DTC.

        The notes will be senior unsecured obligations of O'Reilly and will be equal in priority with all other unsecured and unsubordinated
indebtedness of O'Reilly from time to time outstanding, including the Existing Notes and borrowings under the Revolving Credit Facility. The
notes will not be entitled to the benefit of any sinking fund.

        We do not intend to list the notes on any securities exchange or arrange for quotation of the notes in any automated dealer quotation system.

        The notes initially will not be guaranteed by any of our subsidiaries. However, if in the future, any of our subsidiaries incurs indebtedness
or guarantees obligations under the Revolving Credit Facility or incurs or guarantees obligations under any other Credit Facility Debt or Capital
Markets Debt (each as

21

Edgar Filing: O REILLY AUTOMOTIVE INC - Form 424B5

30



Table of Contents

defined under "�Future Subsidiary Guarantees") of O'Reilly or any future subsidiary guarantor, any such subsidiary would be required to also
guarantee the notes on a senior unsecured basis.

Principal, Maturity and Interest

        We are issuing $             million aggregate principal amount of notes in this offering. The notes will mature on                                    , 2027.
Interest on the notes will accrue at a rate of        % per annum and will be payable semi-annually in arrears on            and            of each year
beginning on                         , 2018. We will pay interest to those persons who were holders of record on the            or            immediately
preceding the applicable interest payment date. Interest on the notes will accrue from the date of original issuance of the notes or, if interest has
already been paid on the notes, from the date it was most recently paid. Interest will be computed on the basis of a 360-day year comprised of
twelve 30-day months. If any interest payment date falls on a date that is not a business day, the payment will be made on the next business day,
and no interest shall accrue on the amount of interest due on that interest payment date for the period from and after such interest payment date
to the next business day.

Future Subsidiary Guarantees

        Our obligations under the notes initially will not be guaranteed by any of our subsidiaries. However, if in the future, any of our subsidiaries
incurs or guarantees obligations under the Revolving Credit Facility or incurs or guarantees obligations under any other Credit Facility Debt or
Capital Markets Debt of O'Reilly or any future subsidiary guarantor, such subsidiary would be required to guarantee the notes on a senior
unsecured bases. Any such future subsidiary guarantee would be equal in right of payment with all liabilities of the applicable subsidiary
guarantor that are not subordinated, provided that any such future subsidiary guarantee would effectively be junior to any secured indebtedness
of its respective subsidiary guarantor to the extent of the value of the assets securing such indebtedness. Under the terms of any such subsidiary
guarantees, holders of the notes would not be required to exercise their remedies against us before they proceed directly against any such
subsidiary guarantors.

        For purposes of the future subsidiary guarantee provisions of the indenture, the following terms are defined as follows:

        "Capital Markets Debt" means any debt for borrowed money that (i) is in the form of, or represented by, bonds, notes, debentures or other
securities (other than promissory notes or similar evidences of debt under a credit agreement) and (ii) has an aggregate principal amount
outstanding of (a) at least $25.0 million, at any time that any Existing Notes remain outstanding, or (b) at least $100.0 million at any time that no
Existing Notes remain outstanding.

        "Credit Facility Debt" means any debt for borrowed money that (i) is incurred pursuant to a credit agreement, including pursuant to the
Revolving Credit Facility, or other agreement providing for revolving credit loans, term loans or other debt entered into between O'Reilly or any
subsidiary of O'Reilly and any lender or group of lenders and (ii) has an aggregate principal amount outstanding or committed of (a) at least
$25.0 million, at any time that any Existing Notes remain outstanding, or (b) at least $100.0 million at any time that no Existing Notes remain
outstanding.

        "Existing Notes" means the following series of notes issued by O'Reilly: 4.875% Senior Notes due 2021; 4.625% Senior Notes due 2021;
3.800% Senior Notes due 2022; 3.850% Senior Notes due 2023; and 3.550% Senior Notes due 2026.

        "Revolving Credit Facility" means the Credit Agreement, dated as of April 5, 2017, among O'Reilly, the lenders from time to time party
thereto and JPMorgan Chase Bank, N.A., as administrative agent, swing line lender and letter of credit issuer, as amended, amended and
restated, extended, renewed,
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restated, supplemented or otherwise modified (in whole or in part, and without limitation as to amount, terms, conditions, covenants and other
provisions) from time to time.

        "subsidiary guarantor" means any subsidiary of O'Reilly that becomes a guarantor under the indenture.

        Under the indenture, if in the future a subsidiary is required to provide a guarantee of the notes because it incurs or guarantees obligations
under the Revolving Credit Facility or any other Credit Facility Debt or Capital Markets Debt as described above, the holders of the notes will
be deemed to have consented to the release of such future guarantee of the notes provided by such subsidiary guarantor, without any action
required on the part of the trustee or any holder of the notes, upon such subsidiary guarantor ceasing to guarantee or be an obligor with respect to
the Revolving Credit Facility or a guarantor or obligor under such other Credit Facility Debt or Capital Markets Debt of O'Reilly or any future
subsidiary guarantors, as applicable.

        In addition, any future subsidiary guarantor would be released and relieved from all its obligations under its subsidiary guarantee in the
following circumstances, each of which is permitted by the indenture:

�
upon the sale or other disposition (including by way of consolidation or merger), in one transaction or a series of related
transactions, of a majority of the total voting power of the capital stock or other interests of such subsidiary guarantor (other
than to O'Reilly or any affiliate); or

�
upon the sale or disposition of all or substantially all the property of such subsidiary guarantor (other than to any affiliate of
O'Reilly other than another subsidiary guarantor).

provided, however, that, in each case, after giving effect to such transaction, such subsidiary is no longer liable for any guarantee or other
obligations in respect of any Credit Facility Debt or Capital Markets Debt of O'Reilly or any of the subsidiary guarantors.

        Any future subsidiary guarantee of a subsidiary guarantor also would be released with respect to the notes if we exercise our legal
defeasance or our covenant defeasance option with respect to the notes as described under "�Defeasance" or if our obligations under the indenture
with respect to the notes are discharged as described under "�Discharge of the Indenture." At our written instruction, the trustee will execute and
deliver any documents, instructions or instruments evidencing any such release.

        If a subsidiary becomes obligated to guarantee the notes after the initial issue date, then O'Reilly shall cause such subsidiary, within
30 days, to (A) execute and deliver to the trustee a supplemental indenture in form reasonably satisfactory to the trustee pursuant to which such
subsidiary shall guarantee all of O'Reilly's obligations under the notes and the indenture with respect to the notes and (B) deliver to the trustee an
opinion of counsel to the effect that (i) such supplemental indenture and guarantee of the notes has been duly executed and authorized and
(ii) such supplemental indenture and guarantee of the notes constitutes a valid, binding and enforceable obligation of such subsidiary, except
insofar as enforcement thereof may be limited by bankruptcy, insolvency or similar laws and except insofar as enforcement thereof is subject to
general principles of equity. Any such guarantee of the notes shall be equal ("pari passu") or senior in right of payment with the guarantee or
other obligation giving rise to the obligation to guarantee the notes.

        The indenture governing the notes provides that the obligations of any future subsidiary guarantor under its subsidiary guarantee would be
limited as necessary to prevent that future subsidiary guarantee from constituting a fraudulent conveyance or fraudulent transfer under applicable
law. We cannot assure you that this limitation would protect any subsidiary guarantees from fraudulent conveyance or fraudulent transfer
challenges or, if it does, that the remaining amount due and collectible under the subsidiary guarantees would suffice, if necessary, to pay the
notes in full when due.
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Priority

        The notes will be:

�
senior unsecured obligations of O'Reilly,

�
effectively junior to any of our future secured indebtedness to the extent of the value of the assets securing such
indebtedness,

�
structurally junior to any indebtedness and preferred equity of any of our subsidiaries (subject to the requirements under
"�Future Subsidiary Guarantees" above),

�
equal in right of payment with all our existing and future senior unsecured indebtedness, including the Revolving Credit
Facility and our existing notes, and

�
senior in right of payment to all our future subordinated indebtedness.

        As of June 30, 2017, after giving effect to this offering (including the application of the net proceeds therefrom to repay borrowings under
our Revolving Credit Facility), our total outstanding consolidated senior debt, including that of our subsidiaries but excluding unused
commitments under the Revolving Credit Facility, would have been approximately $             billion, approximately $             million of which
represents the notes and approximately $1.9 billion of which represents the Existing Notes. As of June 30, 2017, we had $716 million
outstanding under our Revolving Credit Facility and approximately $484 million available for borrowing under our Revolving Credit Facility.
As of June 30, 2017, we had no subordinated or secured debt outstanding. As of June 30, 2017, our subsidiaries had no debt and no preferred
equity outstanding.

        Holders of the notes will only be creditors of O'Reilly (subject to the requirements under "�Future Subsidiary Guarantees" above). We only
have a stockholder's claim on the assets of our subsidiaries. This stockholder's claim is junior to the claims that creditors of our subsidiaries have
against our subsidiaries. Subject to the requirements under "�Future Subsidiary Guarantees" above, all of the liabilities of our subsidiaries,
including any claims of trade creditors, and any preferred equity will be effectively senior to the notes.

        The ability of our subsidiaries to pay dividends and make other payments to us is also restricted by, among other things, applicable
corporate and other laws and regulations as well as agreements to which our subsidiaries are or may become a party, including the Revolving
Credit Facility. See "Description of Other Indebtedness."

        Our subsidiaries have other liabilities, including contingent liabilities that may be significant. The indenture does not contain any
limitations on the amount of additional debt that we and our subsidiaries may incur. The amount of this debt could be substantial, and subject to
the requirements under "�Future Subsidiary Guarantees" above, this debt would be effectively senior in right of payment to the notes. See "Risk
Factors�Despite current indebtedness levels, we and our subsidiaries may incur substantially more debt. This could further exacerbate the risks
associated with our leverage."

Further Issuances

        We may, from time to time, without notice to or the consent of the holders of the notes, increase the principal amount of notes under the
indenture and issue such increased principal amount (or any portion thereof), in which case any additional notes so issued will have the same
form and terms (other than the date of issuance, public offering price and, under certain circumstances, the date from which interest thereon will
begin to accrue and the initial interest payment date), and will carry the same right to receive accrued and unpaid interest, as the notes previously
issued, and such additional notes will form a single series with the previously issued notes, including for voting purposes; provided, that if
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any such additional notes are not fungible with the notes initially offered hereby for U.S. federal income tax purposes, such additional notes will
have a separate CUSIP number.

        In addition, we may, from time to time, without notice to or the consent of the holders of the notes, issue additional series of debt securities
without limitation as to aggregate principal amount. Such debt securities would be a separate series from the notes, including for voting
purposes.

Optional Redemption

        Prior to                        , 2027 (three months prior to the maturity date (such date, the "Par Call Date")), the notes will be redeemable, in
whole, at any time, or in part, from time to time, at our option, for cash, at a redemption price, plus accrued and unpaid interest to, but not
including, the redemption date (subject to the rights of holders of notes on the relevant record date to receive interest due on the relevant interest
payment date), equal to the greater of:

        (1)   100% of the principal amount thereof, or

        (2)   the sum of the present values of the remaining scheduled payments of principal and interest thereon that would have been
due if the notes matured on the Par Call Date, not including accrued and unpaid interest, to, but not including, the date of redemption,
discounted to the redemption date on a semiannual basis (assuming a 360-day year consisting of twelve 30-day months) at the
applicable Treasury Yield plus            basis points.

        On or after the Par Call Date, the notes will be redeemable, in whole at any time or in part from time to time, at our option, for cash, at a
redemption price equal to 100% of the principal amount thereof plus accrued and unpaid interest to, but not including, the redemption date
(subject to the rights of holders of notes on the relevant record date to receive interest due on the relevant interest payment date).

        "Treasury Yield" means, with respect to any redemption date for the notes, the rate per annum equal to the semiannual equivalent yield to
maturity of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal
amount) equal to the applicable Comparable Treasury Price for such redemption date.

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

        "Independent Investment Banker" means, with respect to the notes offered hereby, either Merrill Lynch, Pierce, Fenner & Smith
Incorporated or Wells Fargo Securities, LLC, as selected by us, or, if both firms are unwilling or unable to select the applicable Comparable
Treasury Issue, an independent investment banking institution of national standing appointed by us.

        "Comparable Treasury Price" means, with respect to any redemption date for the notes, (i) the average of the applicable Reference
Treasury Dealer Quotations for such redemption date, after excluding the highest and lowest such applicable Reference Treasury Dealer
Quotations, or (ii) if the trustee obtains fewer than four such Reference Treasury Dealer Quotations, the average of all such Reference Treasury
Dealer Quotations.

        "Reference Treasury Dealer" means, with respect to the notes offered hereby, each of (i) Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Wells Fargo Securities, LLC or their respective successors; provided however, that if either of the foregoing shall cease to be a
primary United States Government securities dealer in the United States (a "Primary Treasury Dealer"), we shall substitute therefor another
Primary Treasury Dealer; and (ii) any other Primary Treasury Dealer selected by us.
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        "Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date for the notes, the
average, as determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue for the notes (expressed in each case as a
percentage of its principal amount) quoted in writing to the trustee by such Reference Treasury Dealer at 5:00 p.m., New York City time, on
(i) the third business day preceding such redemption date or (ii) in the case of a redemption in connection with a legal defeasance, covenant
defeasance or discharge with respect to the notes, on the third business day preceding the date the deposit is made with the trustee.

        A notice of redemption shall be sent by us (or, at our request, by the trustee on our behalf) by first class mail to each holder of notes to be
redeemed (or, in the case of global notes, electronically through the procedures of DTC) not less than 30 nor more than 60 days in advance of the
redemption date (except that such notice may be greater than 60 days in the case of a redemption in connection with a legal defeasance, covenant
defeasance or discharge with respect to the notes). Such notice of redemption shall specify the principal amount of notes to be redeemed, the
CUSIP and ISIN numbers of the notes to be redeemed, the date fixed for redemption, the redemption price, the place or places of payment and
that payment will be made upon presentation and surrender of such notes. Notice of any redemption of the notes prior to the Par Call Date need
not set forth the redemption price but only the manner of calculation thereof. We will give the trustee notice of the amount of the redemption
price for any such redemption promptly after the calculation thereof, and the trustee shall have no responsibility for such calculation. Once
notice of redemption is sent to holders the notes called for redemption will become due and payable on the redemption date at the redemption
price, plus interest accrued to, but not including, the redemption date. On or before 10:00 a.m., New York City time, on the redemption date, we
will deposit with the trustee or with one or more paying agents an amount of money sufficient to redeem on the redemption date all the notes so
called for redemption at the appropriate redemption price, together with accrued interest to, but not including, the date fixed for redemption.
Unless we default in payment of the redemption price, plus interest accrued to the redemption date, commencing on the redemption date interest
on notes called for redemption will cease to accrue and holders of such notes will have no rights with respect to such notes except the right to
receive the redemption price and any unpaid interest to, but not including, the redemption date.

        If fewer than all of the notes are being redeemed, the trustee will select the notes to be redeemed pro rata, by lot or by any other method the
trustee in its sole discretion deems fair and appropriate, in accordance with methods generally used at the time of selection by fiduciaries in
similar circumstances. Notes of $2,000 principal amount or less will not be redeemed in part. Upon surrender of any note redeemed in part, the
holder will receive a new note equal in principal amount to the unredeemed portion of the surrendered note.

        In addition, we may at any time purchase notes by tender, in the open market or by private agreement, subject to applicable law.

Change of Control Triggering Event

        Upon the occurrence of a Change of Control Triggering Event, unless we have exercised our right to redeem the notes as described above
under "�Optional Redemption", the indenture provides that each holder of notes will have the right to require us to repurchase all or a portion of
such holder's notes pursuant to the offer described below (the "Change of Control Offer"), for cash, at a repurchase price equal to 101% of the
aggregate principal amount thereof plus accrued and unpaid interest, if any, on the amount repurchased to, but not including, the date of
repurchase, subject to the rights of holders of notes on the relevant record date to receive interest due on the relevant interest payment date.

        Within 30 days following the date upon which the Change of Control Triggering Event occurred, or at our option, prior to any Change of
Control but after the public announcement of the pending
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Change of Control, we are required to send, by first class mail, a notice to each holder of notes (or, in the case of global notes, electronically
through the procedures of DTC), with a copy to the trustee, which notice will govern the terms of the Change of Control Offer. Such notice will
state, among other things, the repurchase date, which must be no earlier than 30 days nor later than 60 days from the date such notice is sent (the
"Change of Control Payment Date"). The notice, if sent prior to the date of consummation of the Change of Control, will state that the Change of
Control Offer is conditioned on the Change of Control being consummated on or prior to the Change of Control Payment Date. Holders of notes
electing to have notes repurchased pursuant to a Change of Control Offer will be required to surrender their notes, with the form entitled "Option
of Holder to Elect Purchase" on the reverse of the note completed, to the paying agent at the address specified in the notice, or transfer their
notes to the paying agent by book-entry transfer pursuant to the applicable procedures of the paying agent, prior to the close of business on the
third business day prior to the Change of Control Payment Date.

        We will not be required to make a Change of Control Offer if a third party makes such an offer in the manner, at the times and otherwise in
compliance with the requirements for such an offer made by us and such third party purchases all notes properly tendered and not withdrawn
under its offer.

        "Change of Control" means the occurrence of any one of the following:

        (1)   the direct or indirect sale, lease, transfer, conveyance or other disposition (other than by way of merger or consolidation), in
one or a series of related transactions, of all or substantially all of the assets of O'Reilly and its subsidiaries taken as a whole to any
Person (including any "person" (as that term is used in Section 13(d)(3) of the Exchange Act)) other than O'Reilly or one of its
subsidiaries;

        (2)   the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that
any Person (including any "person" or "group" (as those terms are used in Section 13(d)(3) of the Exchange Act)) becomes the
"beneficial owner" (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the
outstanding Voting Stock of O'Reilly or any other Voting Stock into which the Voting Stock of O'Reilly is reclassified, consolidated,
exchanged or changed, measured by voting power rather than number of shares;

        (3)   O'Reilly consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into,
O'Reilly, in any such event pursuant to a transaction in which any of the outstanding Voting Stock of O'Reilly (or any other Voting
Stock into which the Voting Stock of O'Reilly is reclassified, consolidated, exchanged or changed) is converted into or exchanged for
cash, securities or other property, other than any such transaction where the shares of the Voting Stock of O'Reilly (or any other
Voting Stock into which the Voting Stock of O'Reilly is reclassified, consolidated, exchanged or changed) outstanding immediately
prior to such transaction constitute, or are converted into or exchanged for, a majority of the Voting Stock of the surviving Person
immediately after giving effect to such transaction; or

        (4)   the adoption of a plan relating to the liquidation or dissolution of O'Reilly.

        Notwithstanding the foregoing, a transaction will not be deemed to involve a Change of Control under clause (2) above if (i) we become a
direct or indirect wholly owned subsidiary of a holding company and (ii)(A) the holders having ultimate beneficial ownership of the Voting
Stock of such holding company immediately following that transaction are substantially the same as the holders having beneficial ownership of
our Voting Stock immediately prior to that transaction or (B) immediately following that transaction no Person (other than a holding company
satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more than 50% of the Voting Stock of such holding
company.
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        "Change of Control Triggering Event" means the occurrence of both a Change of Control and a Rating Event.

        "Investment Grade" means a rating of Baa3 or better by Moody's (or its equivalent under any successor rating category of Moody's) and a
rating of BBB� or better by S&P (or its equivalent under any successor rating category of S&P) and the equivalent investment grade rating from
any replacement Rating Agency or Rating Agencies appointed by us.

        "Moody's" means Moody's Investors Service, Inc., a subsidiary of Moody's Corporation, and its successors.

        "Person" means any individual, corporation, partnership, joint venture, association, joint-stock company, trust, unincorporated
organization, limited liability company or government or other entity.

        "Rating Agency" means each of Moody's and S&P; provided, that if either Moody's or S&P ceases to provide rating services to issuers or
investors, we may appoint a replacement for such Rating Agency.

        "Rating Event" means:

        (1)   if the notes are rated Investment Grade by each of the Rating Agencies on the first day of the Trigger Period, the notes cease
to be rated Investment Grade by each of the Rating Agencies on any date during the Trigger Period, or

        (2)   if the notes are not rated Investment Grade by each of the Rating Agencies on the first day of the Trigger Period, the notes
are downgraded by at least one rating category (e.g., from BB+ to BB or Ba1 to Ba2) from the applicable rating of the notes on the
first day of the Trigger Period by each of the Rating Agencies on any date during the Trigger Period.

        "S&P" means Standard & Poor's Ratings Services, a division of The McGraw-Hill Companies, Inc., and its successors.

        "Trigger Period" means the period commencing 60 days prior to the first public announcement by us of any Change of Control (or pending
Change of Control) and ending 60 days following consummation of such Change of Control (which Trigger Period will be extended following
consummation of a Change of Control for so long as either of the Rating Agencies has publicly announced that it is considering a possible
ratings change).

"Voting Stock" of any specified Person as of any date means the capital stock of such Person that is at the time entitled to vote generally in
the election of the board of directors of such Person.

        The change of control feature of the notes may in certain circumstances make it more difficult to consummate or discourage a sale or
takeover of us and, thus, the removal of incumbent management. We could, in the future, enter into certain transactions, including takeovers,
recapitalizations or other similar transactions, that would not constitute a Change of Control under the notes, but that could increase the amount
of indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings on the notes.

Certain Covenants

Limitation on Liens

        The indenture provides that we will not, and will not permit any of our subsidiaries to, create, incur, issue, assume or guarantee any debt
secured by a Lien (other than Permitted Liens) upon any Property, or any shares of stock or evidences of indebtedness issued by any of our
subsidiaries and owned by us or by any other of our subsidiaries, owned on the date of issuance of the notes, without
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making effective provision to secure all of the notes, equally and ratably with any and all other debt secured thereby, so long as any of such other
debt shall be so secured.

Limitation on Sale and Leaseback Transactions

        The indenture provides that we will not, and will not permit any subsidiary to, enter into any arrangement with any person providing for the
leasing by us or any subsidiary of any Property that has been or is to be sold or transferred by us or such subsidiary to such person, with the
intention of taking back a lease of such property or assets (a "Sale and Leaseback Transaction") unless either:

�
within 12 months after the receipt of the proceeds of the sale or transfer, we or any subsidiary apply an amount equal to the
greater of the net proceeds of the sale or transfer or the fair value (as determined in good faith by O'Reilly's board of
directors) of such Property at the time of such sale or transfer to the prepayment or retirement (other than any mandatory
prepayment or retirement) of Senior Funded Debt; or

�
we or such subsidiary would be entitled, at the effective date of the sale or transfer, to incur debt secured by a Lien on such
Property in an amount at least equal to the Attributable Debt in respect of the Sale and Leaseback Transaction, without
equally and ratably securing the notes pursuant to the covenant described under "�Limitation on Liens."

        The foregoing restriction in the paragraph above will not apply to any Sale and Leaseback Transaction (i) for a term of not more than three
years including renewals; (ii) between us and a subsidiary or between subsidiaries, provided that the lessor is us or a wholly owned subsidiary;
or (iii) entered into within 270 days after the later of the acquisition or completion of construction of the subject property or assets.

Certain Definitions

        The following terms used in "�Certain Covenants" are defined as follows. Reference is made to the indenture for the full definition of all
such terms as well as any other capitalized terms used herein for which no definition is provided.

        "Attributable Debt" in respect of a Sale and Leaseback Transaction means, at the time of determination, the present value discounted at the
rate of interest implicit in the terms of the lease (as determined in good faith by us) of the obligations of the lessee under such lease for net rental
payments during the remaining term of the lease (including any period for which such lease has been extended or may, at our option, be
extended).

        "Consolidated Net Tangible Assets" means the aggregate amount of our assets (less applicable reserves and other properly deductible items)
and our consolidated subsidiaries' assets after deducting therefrom (a) all current liabilities (excluding the sum of any debt for money borrowed
having a maturity of less than twelve months from the date of our most recent consolidated balance sheet but which by its terms is renewable or
extendable beyond twelve months from such date at the option of the borrower and, without duplication, any current installments thereof payable
within such twelve month period) and (b) all goodwill, trade names, patents, unamortized debt discount and expense and other like intangibles,
all as set forth on our most recent consolidated balance sheet and computed in accordance with United States generally accepted accounting
principles ("GAAP").

        "Funded Debt" means debt which matures more than one year from the date of creation, or which is extendable or renewable at the sole
option of the obligor so that it may become payable more than one year from such date or which is classified, in accordance with GAAP, as
long-term debt on the consolidated balance sheet for the most-recently ended fiscal quarter (or if incurred subsequent to the date of such balance
sheet, would have been so classified) of the person for which the determination is being made. Funded Debt does not include (1) obligations
created pursuant to leases, (2) any debt or
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portion thereof maturing by its terms within one year from the time of any computation of the amount of outstanding Funded Debt unless such
debt shall be extendable or renewable at the sole option of the obligor in such manner that it may become payable more than one year from such
time, or (3) any debt for which money in the amount necessary for the payment or redemption of such debt is deposited in trust either at or
before the maturity date thereof.

        "Lien" means, with respect to any Property, shares of stock or evidences of indebtedness, any mortgage or deed of trust, pledge,
hypothecation, security interest, lien, encumbrance or other security arrangement of any kind or nature on or with respect to such Property,
shares of stock or evidences of indebtedness.

        "Permitted Liens" means:

        (1)   Liens (other than Liens created or imposed under the Employee Retirement Income Security Act of 1974, as amended
("ERISA")), for taxes, assessments or governmental charges or levies not yet subject to penalties for non timely payment or Liens for
taxes being contested in good faith by appropriate proceedings for which adequate reserves determined in accordance with GAAP
have been established (and as to which the property or assets subject to any such Lien is not yet subject to foreclosure, sale or loss on
account thereof);

        (2)   statutory Liens of landlords and Liens of mechanics, materialmen, warehousemen, carriers and suppliers and other Liens
imposed by law or pursuant to customary reservations or retentions of title arising in the ordinary course of business, provided that any
such Liens which are material secure only amounts not yet due and payable or, if due and payable, are unfiled and no other action has
been taken to enforce the same or are being contested in good faith by appropriate proceedings for which adequate reserves determined
in accordance with GAAP have been established (and as to which the property or assets subject to any such Lien is not yet subject to
foreclosure, sale or loss on account thereof);

        (3)   Liens (other than Liens created or imposed under ERISA) incurred or deposits made by us and our subsidiaries in the
ordinary course of business in connection with workers' compensation, unemployment insurance and other types of social security,
laws or regulations, or to secure the performance of tenders, statutory obligations, bids, leases, trade or government contracts, surety,
indemnification, appeal, performance and return-of-money bonds, letters of credit, bankers acceptances and other similar obligations
(exclusive of obligations for the payment of borrowed money), or as security for customs or import duties and related amounts;

        (4)   Liens in connection with attachments or judgments (including judgment or appeal bonds), provided that the judgments
secured shall, within 30 days after the entry thereof, have been discharged or execution thereof stayed pending appeal, or shall have
been discharged within 30 days after the expiration of any such stay;

        (5)   Liens securing indebtedness (including capital leases) incurred to finance the purchase price or cost of construction of
property or assets (or additions, repairs, alterations or improvements thereto), provided that such Liens and the indebtedness secured
thereby are incurred within twelve months of the later of acquisition or completion of construction (or addition, repair, alteration or
improvement) and full operation thereof;

        (6)   Liens securing industrial revenue bonds, pollution control bonds or similar types of tax-exempt bonds;

        (7)   Liens arising from deposits with, or the giving of any form of security to, any governmental agency required as a condition
to the transaction of business or exercise of any privilege, franchise or license;
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        (8)   encumbrances, covenants, conditions, restrictions, easements, reservations and rights of way or zoning, building code or
other restrictions, (including defects or irregularities in title and similar encumbrances) as to the use of real property, or Liens
incidental to conduct of the business or to the ownership of our or our subsidiaries' properties not securing debt that do not in the
aggregate materially impair the use of said properties in the operation of our business, including our subsidiaries, taken as a whole;

        (9)   leases, licenses, subleases or sublicenses granted to others not interfering in any material respect with our business, including
our subsidiaries, taken as a whole;

        (10) Liens on property or assets at the time such property or assets are acquired by us or any of our subsidiaries;

        (11) Liens on property or assets of any person at the time such person becomes one of our subsidiaries;

        (12) Liens on receivables from customers sold to third parties pursuant to credit arrangements in the ordinary course of business;

        (13) Liens existing on the date of this prospectus supplement or any extensions, amendments, renewals, refinancings,
replacements or other modifications thereto;

        (14) Liens on any property or assets created, assumed or otherwise brought into existence in contemplation of the sale or other
disposition of the underlying property or assets, whether directly or indirectly, by way of share disposition or otherwise;

        (15) Liens securing debt of a subsidiary owed to us or to another one of our subsidiaries;

        (16) Liens in favor of the United States of America or any State thereof, or any department, agency or instrumentality or political
subdivision thereof, to secure partial, progress, advance or other payments;

        (17) Liens to secure debt of joint ventures in which we or any of our subsidiaries have an interest, to the extent such Liens are on
property or assets of, or equity interests in, such joint ventures;

        (18) Liens arising solely by virtue of any statutory or common law provisions relating to banker's Liens, rights of set-off or
similar rights and remedies as to deposit accounts or other funds maintained with a depositary institution;

        (19) Liens arising from financing statement filings regarding operating leases;

        (20) Liens in favor of customs and revenue authorities to secure custom duties in connection with the importation of goods;

        (21) Liens securing the financing of insurance premiums payable on insurance policies; provided, that such Liens shall only
encumber unearned premiums with respect to such insurance, interests in any state guarantee fund relating to such insurance and
subject and subordinate to the rights and interests of any loss payee, loss payments which shall reduce such unearned premiums;

        (22) Liens securing cash management obligations (that do not constitute indebtedness), or arising out of conditional sale, title
retention, consignment or similar arrangements for sale of goods and contractual rights of set-off relating to purchase orders and other
similar arrangements, in each case in the ordinary course of business;

        (23) Liens on any property or assets of our foreign subsidiaries securing debt of such subsidiaries (but not debt of O'Reilly or any
of our subsidiary guarantors);
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        (24) Liens securing debt in an aggregate principal amount at any time outstanding not exceeding $500.0 million in respect of any
arrangement under which O'Reilly or any of our subsidiary guarantors transfers, once or on a revolving basis, without recourse (except
for indemnities and representations customary for securitization transactions and except for the retention of risk in an amount and form
required by applicable laws and regulations or as is customary for a similar type of transaction) involving one or more "true sale"
transactions, accounts receivable or interests therein and related assets customarily transferred in connection with securitization
transactions (i) to a trust, partnership, corporation, limited liability company or other entity, which transfer is funded in whole or in
part, directly or indirectly, by the incurrence or issuance by the transferee or successor transferee of Indebtedness or other securities
that are to receive payments from, or that represent interests in, the cash flow derived from such accounts receivable or interests
therein, or (ii) directly to one or more investors or other purchasers; and

        (25) other Liens on our property or assets and the property or assets of our subsidiaries securing debt in an aggregate principal
amount (together with the aggregate amount of all Attributable Debt in respect of Sale and Leaseback Transactions entered into in
reliance on this clause) not to exceed, as of any date of incurrence of such secured debt pursuant to this clause and after giving effect to
such incurrence and the application of the proceeds therefrom, the greater of (a) $500.0 million and (b) 15% of our Consolidated Net
Tangible Assets.

        "Property" means any building, structure or other facility, together with the land upon which it is erected and fixtures comprising a part
thereof, used primarily for selling automotive parts and accessories or the warehousing or distributing of such products, owned or leased by us or
any one of our Significant Subsidiaries.

        "Senior Funded Debt" means all Funded Debt of ours or our subsidiaries (except Funded Debt, the payment of which is subordinated to the
payment of the notes).

        "Significant Subsidiaries" means any of our subsidiaries that is a "significant subsidiary" as defined in Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act.

Events of Default

        Each of the following constitutes an event of default with respect to the notes:

        (1)   a default in the payment of principal of or premium, if any, on any note when due at its maturity, upon optional redemption,
upon required repurchase or otherwise,

        (2)   our failure to pay interest on any note within 30 days of when such amount becomes due and payable,

        (3)   our failure to comply with any of our covenants or agreements in the indenture or the notes (other than a failure that is
subject to the foregoing clause (1) or (2)) and our failure to cure (or obtain a waiver of) such default and such failure continues for
90 days after written notice is given to us as provided below,

        (4)   a default under any debt for money borrowed by us or any subsidiary guarantor that results in acceleration of the maturity of
such debt, or failure to pay any such debt within any applicable grace period after final stated maturity, in an aggregate amount greater
than (a) $25.0 million, at any time that any Existing Notes remain outstanding, or (b) $100.0 million at any time that no Existing Notes
remain outstanding, or in each case, its foreign currency equivalent, at the time without such debt having been discharged or
acceleration having been rescinded or annulled (the "cross acceleration provision"),
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        (5)   certain events of bankruptcy, insolvency or reorganization affecting us or any subsidiary guarantor that is a Significant
Subsidiary (or group of subsidiary guarantors that together constitute a Significant Subsidiary) (the "bankruptcy provisions"), and

        (6)   except as permitted by the indenture, any subsidiary guarantee of a subsidiary guarantor that is a Significant Subsidiary (or
group of subsidiary guarantors that together constitute a Significant Subsidiary) shall be held in any judicial proceeding to be
unenforceable or invalid or shall cease for any reason to be in full force and effect, or any subsidiary guarantor that is a Significant
Subsidiary (or group of subsidiary guarantors that together constitute a Significant Subsidiary), or any person acting on its behalf, shall
deny or disaffirm its obligation under its subsidiary guarantee.

        A default under clause (3) is not an event of default until the trustee or the holders of not less than 25% in aggregate principal amount of the
notes then outstanding notify us of the default and we do not cure such default within the time specified after receipt of such notice. Such notice
must specify the default, demand that it be remedied and state that such notice is a "Notice of Default".

        If an event of default (other than an event of default under clause (5) above) shall have occurred and be continuing, the trustee or the
holders of not less than 25% in aggregate principal amount of the notes then outstanding may declare, by notice to us in writing (and to the
trustee, if given by holders of such notes) specifying the event of default, to be immediately due and payable the principal amount of all the
notes then outstanding, plus accrued but unpaid interest to the date of acceleration. After any such acceleration, but before a judgment or decree
based on acceleration is obtained by the trustee, the registered holders of a majority in aggregate principal amount of the notes then outstanding
may, under certain circumstances, rescind and annul such acceleration and waive such event of default if all events of default, other than the
nonpayment of accelerated principal, premium or interest, have been cured or waived as provided in the indenture. In case an event of default
under clause (5) above shall occur, such amount with respect to all the notes shall be due and payable immediately without any declaration or
other act on the part of the trustee or the holders of the notes.

        Notwithstanding the preceding paragraph, in the event of a declaration of acceleration in respect of the notes because an event of default
pursuant to clause (4) shall have occurred and be continuing, such declaration of acceleration shall be automatically annulled if (i) the default
under the debt that is the subject of such event of default has been cured by us or any subsidiary guarantor or has been waived by the holders
thereof or (ii) the holders of such debt that is the subject of such event of default have rescinded their declaration of acceleration in respect of
such debt, and written notice of such cure, waiver or rescission shall have been given to the trustee by us and countersigned by the holders of
such debt or a trustee, fiduciary or agent for such holders, within 20 days after such declaration of acceleration in respect of the notes and if the
annulment of the acceleration of the notes would not conflict with any judgment or decree of a court of competent jurisdiction, and no other
event of default exists or has occurred during such 20-day period which has not been cured or waived during such period.

        If we exercise the legal defeasance option with respect to the notes, payment of the notes may not be accelerated. If we exercise the
covenant defeasance option with respect to the notes, payment of the notes may not be accelerated because of an event of default specified in
clause (3), clause (4), clause (5) (with respect to our subsidiary guarantors only) or clause (6).

        Subject to the provisions of the indenture relating to the duties of the trustee in case an event of default shall occur and be continuing, the
trustee will be under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any of the holders of
the notes, unless such holders shall have offered to the trustee indemnity or security reasonably satisfactory to it against any loss, liability or
expense. Subject to such provisions for the indemnification of the trustee, the holders of a majority in aggregate principal amount of the notes
then outstanding will have the
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right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power
conferred on the trustee with respect to the notes.

        No holder of notes will have any right to institute any proceeding with respect to the indenture, or for the appointment of a receiver or
trustee, or for any remedy thereunder, unless:

        (1)   such holder has previously given to the trustee written notice of a continuing event of default with respect to the notes,

        (2)   the holders of at least 25% in aggregate principal amount of the notes then outstanding have made a written request and
offered indemnity to the trustee reasonably satisfactory to it to in
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