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Item 2.03. Creation of a Direct Financial Obligation or an Obligation Under an Off-balance Sheet Arrangement of a Registrant.

Euro-denominated Notes Offering
 

On May 24, 2018, Becton, Dickinson and Company (the “Company” or “BD”) issued €300,000,000 aggregate principal amount of 1.401% Notes due May 24, 2023
(the “Euro Notes”) in an underwritten public offering pursuant to the indenture, dated March 1, 1997, between the Company and The Bank of New York Mellon Trust
Company, N.A., as trustee (the “Indenture”).
 

The Company may, at its option, redeem the Euro Notes, in whole or in part, (A) at any time prior to April 24, 2023 (one month prior to the maturity date) at a
redemption price equal to the greater of 100% of the principal amount to be redeemed and a “make-whole” amount described in the Euro Notes, plus accrued and unpaid
interest, if any, to but excluding the date of redemption, and  (B) at any time on or after April 24, 2023 (one month prior to the maturity date) at a price equal to 100% of the
principal amount of Euro Notes to be redeemed, plus accrued and unpaid interest to the date of redemption on the principal balance of the Euro Notes being redeemed.
 

If, as a result of any change in, or amendment to, the tax laws of the United States or the official interpretation thereof, the Company becomes or, based upon a
written opinion of independent counsel selected by the Company, will become obligated to pay additional amounts with respect to the Euro Notes, the Company may at any
time at its option redeem, in whole, but not in part, the Euro Notes at 100% of the principal amount plus accrued and unpaid interest, if any, to, but excluding, the date of
redemption.
 

Upon the occurrence of a Change of Control Triggering Event (as defined in the Euro Notes), each holder of outstanding Euro Notes will have the right to require the
Company to purchase all or a portion of that holder’s Euro Notes (in integral multiples of €1,000) at a  purchase price equal to 101% of the principal amount thereof plus
accrued and unpaid interest, if any, to, but excluding, the date of purchase, subject to the rights of holders of such Euro Notes on the relevant record date to receive interest
due on the relevant interest payment date, unless the Company has earlier exercised its right to redeem the Euro Notes as described above.
 

Each of the following constitutes an event of default under the Indenture with respect to the Euro Notes: (1) failure to pay any installment of interest on the Euro
Notes when due and payable, continued for 30 days; (2) failure to pay the principal when due of the Euro Notes, whether at stated maturity or otherwise; (3) failure to observe
or perform any other covenants, conditions or agreements of the Company with respect to the Euro Notes for 60 days after the Company receives notice of such failure; or
(4) certain events of bankruptcy, insolvency or reorganization.  If an event of default occurs, the principal amount of the Euro Notes may be accelerated pursuant to the
Indenture.
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The Indenture includes requirements that must be met if the Company consolidates or merges with, or sells all or substantially all of the Company’s assets to,
another entity.  The Indenture also contains certain restrictive covenants, including a limitation on liens and a restriction on sale and leasebacks.
 

The foregoing summary is qualified in its entirety by reference to the text of the Indenture, a copy of which is incorporated by reference from Exhibit 4(a) to the
Company’s Current Report on Form 8-K filed on July 31, 1997, and the Euro Notes, a form of which is attached as Exhibit 4.1 to this Current Report on Form 8-K.
 
Sterling-denominated Notes Offering
 

On May 24, 2018, the Company issued £250,000,000 aggregate principal amount of 3.02% Notes due May 24, 2025 (the “Sterling Notes”) in an underwritten public
offering pursuant to the Indenture.
 

The Company may, at its option, redeem the Sterling Notes, in whole or in part, (A) at any time prior to February 24, 2025 (three months prior to the maturity date)
at a redemption price equal to the greater of 100% of the principal amount to be redeemed and a “make-whole” amount described in the Sterling Notes, plus accrued and
unpaid interest, if any, to but excluding the date of redemption, and (B) at any time on or after February 24, 2025 (three months prior to the maturity date) at a price equal to
100% of the principal amount of Sterling Notes to be redeemed, plus accrued and unpaid interest to the date of redemption on the principal balance of the Sterling Notes being
redeemed.
 

If, as a result of any change in, or amendment to, the tax laws of the United States or the official interpretation thereof, the Company becomes or, based upon a
written opinion of independent counsel selected by the Company, will become obligated to pay additional amounts with respect to the Sterling Notes, the Company may at
any time at its option redeem, in whole, but not in part, the Sterling Notes at 100% of the principal amount plus accrued and unpaid interest, if any, to, but excluding, the date
of redemption.
 

Upon the occurrence of a Change of Control Triggering Event (as defined in the Sterling Notes), each holder of outstanding Sterling Notes will have the right to
require the Company to purchase all or a portion of that holder’s Sterling Notes (in integral multiples of £1,000) at a  purchase price equal to 101% of the principal amount
thereof plus accrued and unpaid interest, if any, to, but excluding, the date of purchase, subject to the rights of holders of such Sterling Notes on the relevant record date to
receive interest due on the relevant interest payment date, unless the Company has earlier exercised its right to redeem the Sterling Notes as described above.
 

Each of the following constitutes an event of default under the Indenture with respect to the Sterling Notes: (1) failure to pay any installment of interest on the
Sterling Notes when due and payable, continued for 30 days; (2) failure to pay the principal when due of the Sterling Notes, whether at stated maturity or otherwise; (3) failure
to observe or perform any other covenants, conditions or agreements of the Company with respect to the Sterling Notes for 60 days after the Company receives notice of such
failure; or (4) certain events of bankruptcy, insolvency or reorganization.  If an event of default occurs, the principal amount of the Sterling Notes may be accelerated pursuant
to the Indenture.
 

The Indenture includes requirements that must be met if the Company consolidates or merges with, or sells all or substantially all of the Company’s assets to,
another entity.  The Indenture also contains certain restrictive covenants, including a limitation on liens and a restriction on sale and leasebacks.
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The foregoing summary is qualified in its entirety by reference to the text of the Indenture, a copy of which is incorporated by reference from Exhibit 4(a) to the
Company’s Current Report on Form 8-K filed on July 31, 1997, and the Sterling Notes, a form of which is attached as Exhibit 4.2 to this Current Report on Form 8-K.
 
Item 9.01 Financial Statements and Exhibits

 
(d) Exhibits.

 
4.1 Form of 1.401% Note due May 24, 2023.
  
4.2 Form of 3.02% Note due May 24, 2025.
  
5.1 Opinion of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (Euro Notes).
  
5.2 Opinion of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (Sterling Notes).
  
5.3 Opinion of Skadden, Arps, Slate, Meagher & Flom LLP (Euro Notes).
  
5.4 Opinion of Skadden, Arps, Slate, Meagher & Flom LLP (Sterling Notes).
  
12.1 Computation of Ratio of Earnings to Fixed Charges.
  
23.1 Consent of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (included as part of

Exhibits 5.1 and 5.2).
  
23.2 Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included as part of Exhibits 5.3 and 5.4).
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4.2  Form of 3.02% Note due May 24, 2025.
   
5.1  Opinion of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (Euro Notes).
   
5.2  Opinion of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (Sterling Notes).
   
5.3  Opinion of Skadden, Arps, Slate, Meagher & Flom LLP (Euro Notes).
   
5.4  Opinion of Skadden, Arps, Slate, Meagher & Flom LLP (Sterling Notes).
   
12.1  Computation of Ratio of Earnings to Fixed Charges.
   
23.1  Consent of Gary DeFazio, Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company (included as part of

Exhibits 5.1 and 5.2).
   
23.2  Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included as part of Exhibits 5.3 and 5.4).
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SIGNATURES
 

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto
duly authorized.
 
 BECTON, DICKINSON AND COMPANY
 (Registrant)
   
 By: /s/ Gary DeFazio
  Gary DeFazio
  Senior Vice President, Corporate Secretary
  and Associate General Counsel
 
Date: May 24, 2018
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Exhibit 4.1
 
Unless this certificate is presented by an authorized representative of Euroclear Bank S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme
(“Clearstream” and, together with Euroclear, “Euroclear/Clearstream”), to the Company or its agent for registration of transfer, exchange, or payment, and any
certificate issued is registered in the name of The Bank of New York Depository (Nominees) Limited or in such other name as is requested by an authorized
representative of Euroclear/Clearstream (and any payment is made to The Bank of New York Depository (Nominees) Limited or to such other entity as is requested
by an authorized representative of Euroclear/Clearstream), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, The Bank of New York Depository (Nominees) Limited, has an interest herein.

BECTON, DICKINSON AND COMPANY

1.401% Notes due May 24, 2023

ISIN: XS1822506272 
Common Code: 182250627 
CUSIP No.: 075887 CH0 
 
No.1 €               
 
BECTON, DICKINSON AND COMPANY, a New Jersey corporation (such corporation, and its successors and assigns under the Indenture hereinafter referred to, being
herein called the “Company”) for value received, hereby promises to pay to THE BANK OF NEW YORK DEPOSITORY (NOMINEES) LIMITED, as nominee of The Bank
of New York Mellon, London Branch, as common depositary for Euroclear Bank, S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream”), or
registered assigns, the principal sum of €         on May 24, 2023 and to pay interest, on May 24 of each year, commencing May 24, 2019, on said principal sum at the rate of
1.401% per annum, from May 24, 2018 or from the most recent interest payment date to which interest has been paid or provided for, as the case may be, until payment of
said principal sum has been made or duly provided for.

The interest so payable on any May 24 shall, subject to certain exceptions provided in the Indenture referred to on the reverse hereof, be paid to the person in whose
name this Note is registered at the close of business on the Business Day immediately preceding the applicable interest payment date.  Interest will be computed on the basis of
the actual number of days in the period for which interest is being calculated and the actual number of days from and including the last date on which interest was paid (or
from May 24, 2018, if no interest has been paid), to but excluding the next scheduled interest payment date. This payment convention is referred to as ACTUAL/ACTUAL
(ICMA) as defined in the rulebook of the International Capital Market Association. If any interest payment date is not a Business Day, payment of interest will be made on the
next day that is a Business Day and no interest will accrue as a result of such delayed payment on amounts payable from and after such interest payment date to the next
succeeding Business Day.



“Business Day” means any day that is not a Saturday or Sunday and that is not a day on which banking institutions are authorized or obligated by law or executive
order to close in the City of New York or London and on which the Trans-European Automated Real-time Gross Settlement Express Transfer system (the TARGET2 system),
or any successor thereto, operates.

Payment of the principal of and interest on this Note will be made at the office or agency of the Company maintained for that purpose in the City of London,
England, which shall be initially the corporate trust office of The Bank of New York Mellon, London Branch, located at One Canada Square, London E14 5AL.

All payments of interest and principal, including payments made upon any redemption of this Note, will be made in euro; provided, that if on or after May 17, 2018,
the euro is unavailable to the Company due to the imposition of exchange controls or other circumstances beyond the Company’s control or if the euro is no longer being used
by the then member states of the European Monetary Union that have adopted the euro as their currency or for the settlement of transactions by public institutions of or within
the international banking community, then all payments in respect of this Note will be made in U.S. dollars until the euro is again available to the Company or so used. The
amount payable on any date in euro will be converted into U.S. dollars at the rate mandated by the U.S. Federal Reserve Board as of the close of business on the second
Business Day prior to the relevant payment date or, in the event the U.S. Federal Reserve Board has not mandated a rate of conversion, on the basis of the most recent U.S.
dollar/euro exchange rate available on or prior to the second Business Day prior to the relevant payment date, as determined by the Company in its sole discretion. Any
payment in respect of this Note so made in U.S. dollars will not constitute an Event of Default with respect to the Notes of this series or under the Indenture governing the
Notes.

“euro” and “€” means the lawful currency of the member states of the European Monetary Union that have adopted the euro as their currency.

Reference is made to the further provisions of this Note set forth on the reverse hereof. Such further provisions shall for all purposes have the same effect as though
fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been signed by the Trustee under the
Indenture referred to on the reverse hereof.



IN WITNESS HEREOF, Becton, Dickinson and Company has caused this Note to be executed in its name and on its behalf by its duly authorized officers, and has
caused its corporate seal to be affixed hereunto or imprinted hereon.

Dated:
 BECTON, DICKINSON AND COMPANY
  
 By:  
 Christopher R. Reidy
 Chief Financial Officer and Executive Vice

President of Administration

(CORPORATE SEAL)

Attest:

By:   
Gary DeFazio  
Senior Vice President, Corporate Secretary
and Associate General Counsel

 



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This Note is one of the Securities of the series referred to herein issued pursuant to the within- mentioned Indenture.

Dated:  
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
 as Trustee
  
 By  
 Authorized Officer
  



[Reverse of Security]

BECTON, DICKINSON AND COMPANY

1.401% Notes due May 24, 2023

This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”) of the series
hereinafter specified, all issued or to be issued under and pursuant to an Indenture, dated as of March 1, 1997 (as amended or supplemented, herein called the “Indenture”),
duly executed and delivered by the Company and The Bank of New York Mellon Trust Company, N.A., as successor to JPMorgan Chase Bank (formerly known as The
Chase Manhattan Bank), as Trustee (herein called the “Trustee”), to which the Indenture and all indentures supplemental thereto reference is hereby made for a statement of
the respective rights, limitations of rights, duties, obligations and immunities thereunder of the Company, the Trustee and the holders of the Securities.  The Securities may be
issued in one or more series, which different series may be issued in various aggregate principal amounts, may mature at different times, may bear interest (if any) at different
rates, may be subject to different redemption provisions (if any), may be subject to different sinking, purchase or analogous funds (if any) and may otherwise vary as in the
Indenture provided.  This Note is one of a series designated as the 1.401% Notes due May 24, 2023 (the “Notes”) limited in aggregate principal amount to €         (except as in
the Indenture provided), issued in minimum denominations of €100,000 and integral multiples of €1,000 in excess thereof.  The Company may, from time to time, without the
consent of the existing holders of the Notes, issue additional notes under the Indenture having the same terms as the Notes in all respects, except for issue date, issue price and
the initial interest payment date. Any such additional notes shall be consolidated with and form a single series with the Notes. Terms defined in the Indenture have the same
definitions herein unless otherwise specified. The Notes are governed by the laws of the State of New York.

Initially, The Bank of New York Mellon, London Branch will act as Paying Agent. The Bank of New York Mellon Trust Company, N.A. will initially act as
Registrar for the Notes. The Company may change any Paying Agent upon notice to the Trustee.

In case an Event of Default, as defined in the Indenture, with respect to the Notes shall have occurred and be continuing, the principal hereof and interest hereon may
be declared, and upon such declaration shall become, due and payable, in the manner, with the effect and subject to the conditions provided in the Indenture.

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



Subject to the terms of the Indenture, the Company may elect either (i) to defease and be discharged from any and all obligations with respect to the Notes or (ii) to
be released from its obligations with respect to certain covenants applicable to the Notes, upon compliance by the Company with certain conditions set forth therein, which
provisions apply to this Note.

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

The Notes are redeemable as a whole or in part at the option of the Company at any time prior to April 24, 2023 (one month prior to the maturity date), at a
redemption price, as determined by the Company, equal to the greater of (1) 100% of the principal amount of the Notes to be redeemed and (2) the sum of the present values of
the remaining scheduled payments on the Notes being redeemed, discounting such payments to the redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)) at the
applicable Comparable Government Bond Rate, plus 25 basis points, plus in each case, accrued and unpaid interest to, but excluding, the date of redemption on the principal
balance of the Notes being redeemed.  The Trustee shall have no responsibility for calculating the redemption price.

The Notes are redeemable, as a whole or in part at the option of the Company at any time on or after April 24, 2023 (one month prior to the maturity date), at a
redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the date of redemption on the
principal balance of the Notes being redeemed.

For the purposes hereof:

“Comparable Government Bond Rate” means the yield to maturity, expressed as a percentage (rounded to three decimal places, with 0.0005 being rounded upwards),
on the third Business Day prior to the date fixed for redemption, of the Comparable Government Bond on the basis of the middle market price of the Comparable Government
Bond prevailing at 11:00 a.m. (London time) on such Business Day as determined by an independent investment bank selected by the Company.

“Comparable Government Bond” means, in relation to any Comparable Government Bond Rate calculation, at the discretion of an independent investment bank
selected by the Company, a German federal government bond whose maturity is closest to the maturity of the Notes to be redeemed, or if such independent investment bank in
its discretion determines that such similar bond is not in issue, such other German federal government bond as such independent investment bank may, with the advice of three
brokers of, and/or market makers in, German federal government bonds selected by the Company, determine to be appropriate for determining the Comparable Government
Bond Rate.



“Remaining Scheduled Payments,” means, with respect to each Note, the remaining scheduled payments of the principal and interest thereon that would be due after
the related redemption date but for such redemption; provided, however, that, if such redemption date is not an interest payment date with respect to such Note, the amount of
the next scheduled interest payment thereon will be reduced by the amount of interest accrued thereon to such redemption date.

Notice of any redemption described above shall be mailed or otherwise transmitted in accordance with the applicable procedures of Euroclear or Clearstream to each
holder of the Notes or portions thereof called for redemption not less than 30 days and not more than 60 days before the redemption date of the Notes being redeemed.  Unless
the Company defaults on payment of the redemption price, on and after any redemption date, the Notes or any portion of the Notes called for redemption shall stop accruing
interest.  On or before any redemption date, the Company shall deposit with the Paying Agent or the Trustee money sufficient to pay the accrued interest on the Notes to be
redeemed and their redemption price.  If less than all of the Notes are redeemed, such Notes should be redeemed pursuant to applicable Depositary procedures or by such
method as the Paying Agent shall deem fair and appropriate in accordance with the applicable procedures of Euroclear and Clearstream and may provide for selection for
redemption of portions (equal to €100,000 or any integral multiple of €1,000 in excess thereof) of the principal amount of such Note of a denomination larger than €100,000.

          Upon the occurrence of a Change of Control Triggering Event, unless the Company has exercised its right to redeem the Notes as described above, each holder of
outstanding Notes shall have the right to require the Company to purchase all or a portion of that holder’s Notes (in integral multiples of €1,000) (a “Change of Control
Offer”) at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to, but excluding, the date of purchase (the “Change of
Control Payment”), subject to the rights of holders of such Notes on the relevant record date to receive interest due on the relevant interest payment date.  For purposes hereof:

“Change of Control” means the occurrence of any one of the following:

(i)          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 the Company 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 Securities Exchange Act of 1934 (the “Exchange Act”))) other than to the Company or one of its subsidiaries;



(ii)          the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that any Person (including any
“person” (as that term is 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 the Company, measured by voting power rather than number of shares;

(iii)          the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into, the Company, in any such
event pursuant to a transaction in which any of the outstanding Voting Stock of the Company or such other Person is converted into or exchanged for cash, securities or other
property, other than any such transaction where the shares of the Voting Stock of the Company 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 the transaction; or

(iv)          the adoption of a plan relating to the liquidation or dissolution of the Company.

Notwithstanding the foregoing, a transaction shall not be considered to be a Change of Control if: (a) the Company becomes a direct or indirect wholly-owned
subsidiary of a holding company and (b)(x) immediately following that transaction, the direct or indirect holders of the Voting Stock of the holding company are substantially
the same as the holders of the Company’s Voting Stock immediately prior to that transaction or (y) immediately following that transaction, no Person is the beneficial owner,
directly or indirectly, of more than 50% of the Voting Stock of such holding company.

“Change of Control Triggering Event” means the Notes are rated below Investment Grade by each of the Rating Agencies on any date during the period (the “Trigger
Period”) commencing on the date of the first public announcement by the Company of any Change of Control (or pending Change of Control) and ending 60 days following
consummation of that Change of Control (which Trigger Period shall be extended following consummation of a Change of Control for so long as any of the Rating Agencies
has publicly announced that it is considering a possible ratings downgrade and the downgrade would result in a Change of Control Triggering Event).  Unless at least two of
the Rating Agencies are providing a rating for the Notes at the commencement of any Trigger Period, the Notes shall be deemed to be rated below Investment Grade by the
Rating Agencies during that Trigger Period.  Notwithstanding the foregoing, no Change of Control Triggering Event shall be deemed to have occurred in connection with (i)
any particular Change of Control unless and until such Change of Control has actually been consummated or (ii) any reduction in rating if the Rating Agencies making the
reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform the Trustee in writing at its request that the reduction was the
result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in respect of, a Change of Control (whether or not the Change of Control shall
have occurred at the time of the reduction in rating).  In no event shall the Trustee be charged with the responsibility of monitoring the Company’s ratings.



“Fitch” means Fitch Ratings, Inc. and its successors.

“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 a rating of BBB- or better by Fitch (or its equivalent under any successor rating category of Fitch)
or the equivalent investment grade credit rating from any additional Rating Agency or Rating Agencies selected by the Company in accordance with the definition of “Rating
Agency.”

“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 Fitch, Moody’s and S&P; provided, that if any of Fitch,  Moody’s or S&P ceases to provide rating services to issuers or investors or
fails to make a rating of the Notes publicly available for reasons outside of the Company’s control, the Company may appoint a replacement for that Rating Agency.

“S&P” means S&P Global Ratings and its successors.

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

Within 30 days following the date upon which the Change of Control Triggering Event has occurred, or at the Company’ s option, prior to any Change of Control
but after the public announcement of the pending Change of Control, the Company shall send, in accordance with the applicable procedures of Euroclear or Clearstream, a
notice to each holder of the Notes, with a copy to the Trustee, which notice shall govern the terms of the Change of Control Offer.  The notice shall describe the transaction or
transactions constituting the Change of Control Triggering Event and offer to repurchase the Notes on the purchase date, which must be no earlier than 30 days nor later than
60 days from the date the notice is sent, other than as may be required by law (the “Change of Control Payment Date”).  If the notice is sent prior to the date of consummation
of the Change of Control, it shall 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.

If holders of Notes elect to have Notes purchased pursuant to a Change of Control Offer, they must surrender their Notes, with the form entitled “Option of Holder to
Elect Purchase” on the reverse of this Note completed, to the Paying Agent at the address specified in the notice, or transfer their Notes to the Trustee 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.  On or prior
to 10:00 a.m., London time, on the Business Day immediately preceding the Change of Control Payment Date, the Company shall, to the extent lawful, deposit with the
Paying Agent or the Trustee an amount equal to the Change of Control Payment in respect of all the Notes or portions of the Notes properly tendered.



The Change of Control Offer may be accepted for less than the entire principal amount of a Note, but in that event the principal amount of such Note remaining
outstanding after repurchase must be equal to €100,000 or an integral multiple of €1,000 in excess thereof.  On the Change of Control Payment Date, the Company shall, to
the extent lawful, (i) accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control Offer and (ii) deliver or cause to be delivered to
the Trustee the Notes properly accepted.  The Paying Agent or the Trustee, as applicable, shall promptly deliver to each holder of the Notes properly tendered the Change of
Control Payment for such Notes, and the Trustee shall promptly authenticate and mail (or cause to be transferred by book entry) to each holder of the Notes a new Note equal
in principal amount to any unpurchased portion of the Notes surrendered, if any.

The Company shall 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 the Company and that third party purchases all Notes properly tendered and not withdrawn under its offer.  To the extent that
the provisions of any securities laws or regulations conflict with the provisions herein, the Company shall comply with the applicable securities laws and regulations and shall
not be deemed to have breached its obligations under the provisions herein by virtue of such conflicts.

Upon the presentment for registration of transfer of this Note at the office or agency of the Company designated for such purpose pursuant to the Indenture, a new
Note or Notes of authorized denominations for an equal aggregate principal amount shall be issued to the transferee in exchange therefor, subject to the limitations provided in
the Indenture, without charge except for any tax or other governmental charge imposed in connection therewith.

Prior to due presentment for registration of transfer of this Note, the Company, the Trustee or any Note registrar, co-registrar, paying agent or authenticating agent,
may deem and treat the registered holder hereof as the absolute owner of this Note (whether or not this Note shall be overdue and notwithstanding any notation of ownership
or other writing hereon), for the purpose of receiving payment hereof, or an account hereof, and for all other purposes, and the Company, the Trustee and any Note registrar,
co-registrar, paying agent and authenticating agent shall not be affected by any notice to the contrary.



Additional Amounts

The Company shall, subject to the exceptions and limitations set forth below, pay as additional interest on the Notes such additional amounts as are necessary in
order that the net payment by the Company or a Paying Agent of the principal of and interest on the Notes to a holder who is not a United States Person, after withholding or
deduction solely with respect to any present or future tax, assessment or other governmental charge imposed by the United States or a taxing authority in the United States,
will not be less than the amount provided in the Notes to be then due and payable; provided, however, that the foregoing obligation to pay additional amounts will not apply:

· to any tax, assessment or other governmental charge that would not have been imposed but for the holder (or the beneficial owner for whose benefit such
holder holds the Notes), or a fiduciary, settlor, beneficiary, member or shareholder of the holder, or a person holding a power over an estate or trust
administered by a fiduciary holder, being treated as:

· being or having been present in, or engaged in a trade or business in, the United States, or having or having had a permanent establishment in the
United States;

· having a current or former connection with the United States (other than a connection arising solely as a result of the ownership of the Notes, the
receipt of any payment in respect of the Notes or the enforcement of any rights under the Indenture), including being or having been a citizen of
the United States or treated as being or having been a resident thereof;

· being or having been a personal holding company, a passive foreign investment company or a controlled foreign corporation for United States
federal income tax purposes, a foreign tax exempt organization, or a corporation that has accumulated earnings to avoid United States federal
income tax;

· being or having been a “10-percent shareholder”, as defined in section 871(h)(3) of the United States Internal Revenue Code of 1986, as amended
(the “Code”), or any successor provision, of the Company; or

· being a bank receiving payments on an extension of credit made pursuant to a loan agreement entered into in the ordinary course of its trade or
business, within the meaning of section 881(c)(3) of the Code or any successor provision;

· to any holder that is not the sole beneficial owner of the Notes, or a portion thereof, or that is a fiduciary, partnership or limited liability company, but
only to the extent that a beneficiary or settlor with respect to the fiduciary, or a beneficial owner or member of the partnership or limited liability
company would not have been entitled to the payment of an additional amount had the beneficiary, settlor, beneficial owner or member received directly
its beneficial or distributive share of the payment;



· to any tax, assessment or other governmental charge that would not have been imposed but for the failure of the holder or any other person to comply
with certification, identification or information reporting requirements concerning the nationality, residence, identity or connection with the United
States of the holder or beneficial owner of the Notes, if compliance is required by statute, by regulation of the United States or any taxing authority
therein or by an applicable income tax treaty to which the United States is a party as a precondition to exemption from such tax, assessment or other
governmental charge;

· to any tax, assessment or other governmental charge that is imposed otherwise than by withholding by the Company or a Paying Agent from the
payment;

· to any estate, inheritance, gift, sales, excise, transfer, wealth, capital gains or personal property tax or similar tax, assessment or other governmental
charge;

· to any tax, assessment or other governmental charge that would not have been imposed but for the presentation by the holder of the Notes, where
presentation is required, for payment on a date more than 30 days after the date on which payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;



· to any tax assessment or other governmental charge required to be withheld or deducted that is imposed on a payment pursuant to sections 1471 through
1474 of the Code (or any amended or successor version of such sections that is substantively comparable and not materially more onerous to comply
with), any Treasury Regulations promulgated thereunder, or any other official interpretations thereof (collectively, “FATCA”), any agreement (including
any intergovernmental agreement) entered into in connection therewith, or any law, regulation or other official guidance enacted in any jurisdiction
implementing FATCA or an intergovernmental agreement in respect of FATCA;

· any tax assessment or other governmental charge that is imposed or withheld solely by reason of a change in law, regulation, or administrative or
judicial interpretation that becomes effective more than 15 days after the payment becomes due or is duly provided for, whichever occurs later;

· any tax, assessment or other governmental charge that is imposed by reason of the failure of the beneficial owner to fulfill the statement requirements of
section 871(h) or section 881(c) of the Code;

· any tax imposed pursuant to section 871(h)(6) or section 881(c)(6) of the Code (or any amended or successor provisions); or

· in the case of any combination of the above bulleted items under this heading “Additional Amounts.”



Except as specifically provided herein, the Company will not be required to pay additional amounts in respect of any tax, assessment or other governmental charge.

“United States”  as used under this heading “Additional Amounts” means the United States of America, any state thereof, and the District of Columbia.

“United States Person” as used under this heading “Additional Amounts” means (i) any individual who is a citizen or resident of the United States for United States
federal income tax purposes, (ii) a corporation, partnership or other entity created or organized in or under the laws of the United States, any state thereof or the District of
Columbia (other than a partnership that is not treated as a United States person for United States federal income tax purposes), (iii) any estate the income of which is subject
to U.S. federal income taxation regardless of its source, or (iv) any trust if a United States court can exercise primary supervision over the administration of the trust and one or
more United States Persons can control all substantial trust decisions, or if a valid election is in place to treat the trust as a United States person.

If, as a result of any change in, or amendment to, the laws of the United States or the official interpretation thereof that is announced or becomes effective on or after
May 17, 2018, the Company becomes or, based upon a written opinion of independent counsel selected by the Company, will become obligated to pay additional amounts as
described above under this heading “Additional Amounts” with respect to the Notes, then the Company may at any time at its option redeem, in whole, but not in part, the
Notes on not less than 30 nor more than 60 days’ prior notice, at a redemption price equal to 100% of their principal amount, plus accrued and unpaid interest on the Notes to
be redeemed to, but not including, the date fixed for redemption.



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Company pursuant to a Change of Control Offer, check the appropriate box below:

[  ] Change of Control Offer

If you want to elect to have only part of this Note purchased by the Company pursuant to a Change of Control Offer, state the amount you elect to have
purchased:

€                               (amount must be in integral multiples of €1,000; the amount accepted shall be such that the principal amount of your Notes remaining
outstanding after repurchase shall be equal to €100,000 or an integral multiple of €1,000 in excess thereof.)

 
 Date:    Your Signature:   
      (Sign exactly as your name appears on the face of this Note)
      
      

    
Tax
Identification
No.:

  

      

  Signature
Guarantee*:     

      
  * Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).         
       

 
 

 



Exhibit 4.2
 
Unless this certificate is presented by an authorized representative of Euroclear Bank S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme
(“Clearstream” and, together with Euroclear, “Euroclear/Clearstream”), to the Company or its agent for registration of transfer, exchange, or payment, and any
certificate issued is registered in the name of The Bank of New York Depository (Nominees) Limited or in such other name as is requested by an authorized
representative of Euroclear/Clearstream (and any payment is made to The Bank of New York Depository (Nominees) Limited or to such other entity as is requested
by an authorized representative of Euroclear/Clearstream), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR
TO ANY PERSON IS WRONGFUL inasmuch as the registered owner hereof, The Bank of New York Depository (Nominees) Limited, has an interest herein.

BECTON, DICKINSON AND COMPANY

3.02% Notes due May 24, 2025
 

ISIN: XS1822506439
Common Code: 182250643
CUSIP No.: 075887 CG2

No.1 £               

BECTON, DICKINSON AND COMPANY, a New Jersey corporation (such corporation, and its successors and assigns under the Indenture hereinafter referred to, being
herein called the “Company”) for value received, hereby promises to pay to THE BANK OF NEW YORK DEPOSITORY (NOMINEES) LIMITED, as nominee of The Bank
of New York Mellon, London Branch, as common depositary for Euroclear Bank, S.A./N.V. (“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream”), or
registered assigns, the principal sum of £                on May 24, 2025 and to pay interest, on May 24 and November 24 of each year, commencing November 24, 2018, on said
principal sum at the rate of 3.02% per annum, from May 24, 2018 or from the most recent interest payment date to which interest has been paid or provided for, as the case
may be, until payment of said principal sum has been made or duly provided for.

The interest so payable on any May 24 or November 24 shall, subject to certain exceptions provided in the Indenture referred to on the reverse hereof, be paid to the
person in whose name this Note is registered at the close of business on the Business Day immediately preceding the applicable interest payment date.  Interest will be
computed on the basis of the actual number of days in the period for which interest is being calculated and the actual number of days from and including the last date on which
interest was paid (or from May 24, 2018, if no interest has been paid), to but excluding the next scheduled interest payment date. This payment convention is referred to as
ACTUAL/ACTUAL (ICMA) as defined in the rulebook of the International Capital Market Association. If any interest payment date is not a Business Day, payment of
interest will be made on the next day that is a Business Day and no interest will accrue as a result of such delayed payment on amounts payable from and after such interest
payment date to the next succeeding Business Day.



“Business Day” means any day that is not a Saturday or Sunday and that is not a day on which banking institutions are authorized or obligated by law or executive
order to close in the City of New York or London and on which the Trans-European Automated Real-time Gross Settlement Express Transfer system (the TARGET2 system),
or any successor thereto, operates.

Payment of the principal of and interest on this Note will be made at the office or agency of the Company maintained for that purpose in the City of London,
England, which shall be initially the corporate trust office of The Bank of New York Mellon, London Branch, located at One Canada Square, London E14 5AL.

All payments of interest and principal, including payments made upon any redemption of this Note, will be made in GBP; provided, that if on or after May 17, 2018,
the GBP is unavailable to the Company due to the imposition of exchange controls or other circumstances beyond the Company’s control or if the GBP is no longer being
used by the United Kingdom as currency or for the settlement of transactions by public institutions of or within the international banking community, then all payments in
respect of this Note will be made in U.S. dollars until the GBP is again available to the Company or so used. The amount payable on any date in GBP will be converted into
U.S. dollars at the rate mandated by the U.S. Federal Reserve Board as of the close of business on the second Business Day prior to the relevant payment date or, in the event
the U.S. Federal Reserve Board has not mandated a rate of conversion, on the basis of the most recent U.S. dollar/GBP exchange rate available on or prior to the second
Business Day prior to the relevant payment date, as determined by the Company in its sole discretion. Any payment in respect of this Note so made in U.S. dollars will not
constitute an Event of Default with respect to the Notes of this series or under the Indenture governing the Notes.

“GBP” and “£” means the lawful currency of the United Kingdom.

Reference is made to the further provisions of this Note set forth on the reverse hereof. Such further provisions shall for all purposes have the same effect as though
fully set forth at this place.

This Note shall not be valid or become obligatory for any purpose until the certificate of authentication hereon shall have been signed by the Trustee under the
Indenture referred to on the reverse hereof.



IN WITNESS HEREOF, Becton, Dickinson and Company has caused this Note to be executed in its name and on its behalf by its duly authorized officers, and has
caused its corporate seal to be affixed hereunto or imprinted hereon.

Dated:
 
 BECTON, DICKINSON AND COMPANY
  
 By:  
 Christopher R. Reidy
 Chief Financial Officer and Executive Vice President of Administration

(CORPORATE SEAL)

Attest:

By:   
Gary DeFazio  
Senior Vice President, Corporate Secretary and Associate General Counsel  



TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This Note is one of the Securities of the series referred to herein issued pursuant to the within-mentioned Indenture.

Dated:
 
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.

as Trustee
  
 By
  Authorized Officer



[Reverse of Security]

BECTON, DICKINSON AND COMPANY

3.02% Notes due May 24, 2025

This Note is one of a duly authorized issue of debentures, notes or other evidences of indebtedness of the Company (herein called the “Securities”) of the series
hereinafter specified, all issued or to be issued under and pursuant to an Indenture, dated as of March 1, 1997 (as amended or supplemented, herein called the “Indenture”),
duly executed and delivered by the Company and The Bank of New York Mellon Trust Company, N.A., as successor to JPMorgan Chase Bank (formerly known as The
Chase Manhattan Bank), as Trustee (herein called the “Trustee”), to which the Indenture and all indentures supplemental thereto reference is hereby made for a statement of
the respective rights, limitations of rights, duties, obligations and immunities thereunder of the Company, the Trustee and the holders of the Securities.  The Securities may be
issued in one or more series, which different series may be issued in various aggregate principal amounts, may mature at different times, may bear interest (if any) at different
rates, may be subject to different redemption provisions (if any), may be subject to different sinking, purchase or analogous funds (if any) and may otherwise vary as in the
Indenture provided.  This Note is one of a series designated as the 3.02% Notes due May 24, 2025 (the “Notes”) limited in aggregate principal amount to £        (except as in
the Indenture provided), issued in minimum denominations of £100,000 and integral multiples of £1,000 in excess thereof.  The Company may, from time to time, without the
consent of the existing holders of the Notes, issue additional notes under the Indenture having the same terms as the Notes in all respects, except for issue date, issue price and
the initial interest payment date. Any such additional notes shall be consolidated with and form a single series with the Notes. Terms defined in the Indenture have the same
definitions herein unless otherwise specified. The Notes are governed by the laws of the State of New York.

Initially, The Bank of New York Mellon, London Branch will act as Paying Agent. The Bank of New York Mellon Trust Company, N.A. will initially act as
Registrar for the Notes. The Company may change any Paying Agent upon notice to the Trustee.

In case an Event of Default, as defined in the Indenture, with respect to the Notes shall have occurred and be continuing, the principal hereof and interest hereon may
be declared, and upon such declaration shall become, due and payable, in the manner, with the effect and subject to the conditions provided in the Indenture.

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



Subject to the terms of the Indenture, the Company may elect either (i) to defease and be discharged from any and all obligations with respect to the Notes or (ii) to
be released from its obligations with respect to certain covenants applicable to the Notes, upon compliance by the Company with certain conditions set forth therein, which
provisions apply to this Note.

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

The Notes are redeemable as a whole or in part at the option of the Company at any time prior to February 24, 2025 (two months prior to the maturity date), at a
redemption price, as determined by the Company, equal to the greater of (1) 100% of the principal amount of the Notes to be redeemed and (2) the sum of the present values of
the remaining scheduled payments on the Notes being redeemed, discounting such payments to the redemption date on an annual basis (ACTUAL/ACTUAL (ICMA)) at the
applicable Comparable Government Bond Rate, plus 25 basis points, plus in each case, accrued and unpaid interest to, but excluding, the date of redemption on the principal
balance of the Notes being redeemed.  The Trustee shall have no responsibility for calculating the redemption price.

The Notes are redeemable, as a whole or in part at the option of the Company at any time on or after February 24, 2025 (two months prior to the maturity date), at a
redemption price equal to 100% of the principal amount of the Notes to be redeemed, plus accrued and unpaid interest to, but excluding, the date of redemption on the
principal balance of the Notes being redeemed.

For the purposes hereof:

“Comparable Government Bond Rate” means the yield to maturity, expressed as a percentage (rounded to three decimal places, with 0.0005 being rounded upwards),
on the third Business Day prior to the date fixed for redemption, of the Comparable Government Bond on the basis of the middle market price of the Comparable Government
Bond prevailing at 11:00 a.m. (London time) on such Business Day as determined by an independent investment bank selected by the Company.



“Comparable Government Bond” means, in relation to any Comparable Government Bond Rate calculation, at the discretion of an independent investment bank
selected by the Company, a United Kingdom government bond whose maturity is closest to the maturity of the Notes to be redeemed, or if such independent investment bank
in its discretion determines that such similar bond is not in issue, such other United Kingdom government bond as such independent investment bank may, with the advice of
three brokers of, and/or market makers in, United Kingdom government bonds selected by the Company, determine to be appropriate for determining the Comparable
Government Bond Rate.

“Remaining Scheduled Payments,” means, with respect to each Note, the remaining scheduled payments of the principal and interest thereon that would be due after
the related redemption date but for such redemption; provided, however, that, if such redemption date is not an interest payment date with respect to such Note, the amount of
the next scheduled interest payment thereon will be reduced by the amount of interest accrued thereon to such redemption date.

Notice of any redemption described above shall be mailed or otherwise transmitted in accordance with the applicable procedures of Euroclear or Clearstream to each
holder of the Notes or portions thereof called for redemption not less than 30 days and not more than 60 days before the redemption date of the Notes being redeemed.  Unless
the Company defaults on payment of the redemption price, on and after any redemption date, the Notes or any portion of the Notes called for redemption shall stop accruing
interest.  On or before any redemption date, the Company shall deposit with the Paying Agent or the Trustee money sufficient to pay the accrued interest on the Notes to be
redeemed and their redemption price.  If less than all of the Notes are redeemed, such Notes should be redeemed pursuant to applicable Depositary procedures or by such
method as the Paying Agent shall deem fair and appropriate in accordance with the applicable procedures of Euroclear and Clearstream and may provide for selection for
redemption of portions (equal to £100,000 or any integral multiple of £1,000 in excess thereof) of the principal amount of such Note of a denomination larger than £100,000.

Upon the occurrence of a Change of Control Triggering Event, unless the Company has exercised its right to redeem the Notes as described above, each holder of
outstanding Notes shall have the right to require the Company to purchase all or a portion of that holder’s Notes (in integral multiples of £1,000) (a “Change of Control
Offer”) at a purchase price equal to 101% of the principal amount thereof plus accrued and unpaid interest, if any, to, but excluding, the date of purchase (the “Change of
Control Payment”), subject to the rights of holders of such Notes on the relevant record date to receive interest due on the relevant interest payment date.  For purposes hereof:

“Change of Control” means the occurrence of any one of the following:

(i) 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 the Company 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 Securities Exchange Act of 1934 (the “Exchange Act”))) other than to the Company or one of its subsidiaries;



(ii) the consummation of any transaction (including without limitation, any merger or consolidation) the result of which is that any Person (including any
“person” (as that term is 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 the Company, measured by voting power rather than number of shares;

(iii) the Company consolidates with, or merges with or into, any Person, or any Person consolidates with, or merges with or into, the Company, in any such
event pursuant to a transaction in which any of the outstanding Voting Stock of the Company or such other Person is converted into or exchanged for cash, securities or other
property, other than any such transaction where the shares of the Voting Stock of the Company 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 the transaction; or

(iv) the adoption of a plan relating to the liquidation or dissolution of the Company.

Notwithstanding the foregoing, a transaction shall not be considered to be a Change of Control if: (a) the Company becomes a direct or indirect wholly-owned
subsidiary of a holding company and (b)(x) immediately following that transaction, the direct or indirect holders of the Voting Stock of the holding company are substantially
the same as the holders of the Company’s Voting Stock immediately prior to that transaction or (y) immediately following that transaction, no Person is the beneficial owner,
directly or indirectly, of more than 50% of the Voting Stock of such holding company.

“Change of Control Triggering Event” means the Notes are rated below Investment Grade by each of the Rating Agencies on any date during the period (the “Trigger
Period”) commencing on the date of the first public announcement by the Company of any Change of Control (or pending Change of Control) and ending 60 days following
consummation of that Change of Control (which Trigger Period shall be extended following consummation of a Change of Control for so long as any of the Rating Agencies
has publicly announced that it is considering a possible ratings downgrade and the downgrade would result in a Change of Control Triggering Event).  Unless at least two of
the Rating Agencies are providing a rating for the Notes at the commencement of any Trigger Period, the Notes shall be deemed to be rated below Investment Grade by the
Rating Agencies during that Trigger Period.  Notwithstanding the foregoing, no Change of Control Triggering Event shall be deemed to have occurred in connection with (i)
any particular Change of Control unless and until such Change of Control has actually been consummated or (ii) any reduction in rating if the Rating Agencies making the
reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform the Trustee in writing at its request that the reduction was the
result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in respect of, a Change of Control (whether or not the Change of Control shall
have occurred at the time of the reduction in rating).  In no event shall the Trustee be charged with the responsibility of monitoring the Company’s ratings.



“Fitch” means Fitch Ratings, Inc. and its successors.

“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 a rating of BBB- or better by Fitch (or its equivalent under any successor rating category of Fitch)
or the equivalent investment grade credit rating from any additional Rating Agency or Rating Agencies selected by the Company in accordance with the definition of “Rating
Agency.”

“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 Fitch, Moody’s and S&P; provided, that if any of Fitch,  Moody’s or S&P ceases to provide rating services to issuers or investors or
fails to make a rating of the Notes publicly available for reasons outside of the Company’s control, the Company may appoint a replacement for that Rating Agency.

“S&P” means S&P Global Ratings and its successors.

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

Within 30 days following the date upon which the Change of Control Triggering Event has occurred, or at the Company’ s option, prior to any Change of Control
but after the public announcement of the pending Change of Control, the Company shall send, in accordance with the applicable procedures of Euroclear or Clearstream, a
notice to each holder of the Notes, with a copy to the Trustee, which notice shall govern the terms of the Change of Control Offer.  The notice shall describe the transaction or
transactions constituting the Change of Control Triggering Event and offer to repurchase the Notes on the purchase date, which must be no earlier than 30 days nor later than
60 days from the date the notice is sent, other than as may be required by law (the “Change of Control Payment Date”).  If the notice is sent prior to the date of consummation
of the Change of Control, it shall 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.



If holders of Notes elect to have Notes purchased pursuant to a Change of Control Offer, they must surrender their Notes, with the form entitled “Option of Holder to
Elect Purchase” on the reverse of this Note completed, to the Paying Agent at the address specified in the notice, or transfer their Notes to the Trustee 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.  On or prior
to 10:00 a.m., London time, on the Business Day immediately preceding the Change of Control Payment Date, the Company shall, to the extent lawful, deposit with the
Paying Agent or the Trustee an amount equal to the Change of Control Payment in respect of all the Notes or portions of the Notes properly tendered.

The Change of Control Offer may be accepted for less than the entire principal amount of a Note, but in that event the principal amount of such Note remaining
outstanding after repurchase must be equal to £100,000 or an integral multiple of £1,000 in excess thereof.  On the Change of Control Payment Date, the Company shall, to
the extent lawful, (i) accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control Offer and (ii) deliver or cause to be delivered to
the Trustee the Notes properly accepted.  The Paying Agent or the Trustee, as applicable, shall promptly deliver to each holder of the Notes properly tendered the Change of
Control Payment for such Notes, and the Trustee shall promptly authenticate and mail (or cause to be transferred by book entry) to each holder of the Notes a new Note equal
in principal amount to any unpurchased portion of the Notes surrendered, if any.

The Company shall 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 the Company and that third party purchases all Notes properly tendered and not withdrawn under its offer.  To the extent that
the provisions of any securities laws or regulations conflict with the provisions herein, the Company shall comply with the applicable securities laws and regulations and shall
not be deemed to have breached its obligations under the provisions herein by virtue of such conflicts.

Upon the presentment for registration of transfer of this Note at the office or agency of the Company designated for such purpose pursuant to the Indenture, a new
Note or Notes of authorized denominations for an equal aggregate principal amount shall be issued to the transferee in exchange therefor, subject to the limitations provided in
the Indenture, without charge except for any tax or other governmental charge imposed in connection therewith.

Prior to due presentment for registration of transfer of this Note, the Company, the Trustee or any Note registrar, co-registrar, paying agent or authenticating agent,
may deem and treat the registered holder hereof as the absolute owner of this Note (whether or not this Note shall be overdue and notwithstanding any notation of ownership
or other writing hereon), for the purpose of receiving payment hereof, or an account hereof, and for all other purposes, and the Company, the Trustee and any Note registrar,
co-registrar, paying agent and authenticating agent shall not be affected by any notice to the contrary.



Additional Amounts

The Company shall, subject to the exceptions and limitations set forth below, pay as additional interest on the Notes such additional amounts as are necessary in
order that the net payment by the Company or a Paying Agent of the principal of and interest on the Notes to a holder who is not a United States Person, after withholding or
deduction solely with respect to any present or future tax, assessment or other governmental charge imposed by the United States or a taxing authority in the United States,
will not be less than the amount provided in the Notes to be then due and payable; provided, however, that the foregoing obligation to pay additional amounts will not apply:

· to any tax, assessment or other governmental charge that would not have been imposed but for the holder (or the beneficial owner for whose benefit such
holder holds the Notes), or a fiduciary, settlor, beneficiary, member or shareholder of the holder, or a person holding a power over an estate or trust
administered by a fiduciary holder, being treated as:

· being or having been present in, or engaged in a trade or business in, the United States, or having or having had a permanent establishment in the
United States;

· having a current or former connection with the United States (other than a connection arising solely as a result of the ownership of the Notes, the
receipt of any payment in respect of the Notes or the enforcement of any rights under the Indenture), including being or having been a citizen of
the United States or treated as being or having been a resident thereof;

· being or having been a personal holding company, a passive foreign investment company or a controlled foreign corporation for United States
federal income tax purposes, a foreign tax exempt organization, or a corporation that has accumulated earnings to avoid United States federal
income tax;

· being or having been a “10-percent shareholder”, as defined in section 871(h)(3) of the United States Internal Revenue Code of 1986, as amended
(the “Code”), or any successor provision, of the Company; or

· being a bank receiving payments on an extension of credit made pursuant to a loan agreement entered into in the ordinary course of its trade or
business, within the meaning of section 881(c)(3) of the Code or any successor provision;

· to any holder that is not the sole beneficial owner of the Notes, or a portion thereof, or that is a fiduciary, partnership or limited liability company, but
only to the extent that a beneficiary or settlor with respect to the fiduciary, or a beneficial owner or member of the partnership or limited liability
company would not have been entitled to the payment of an additional amount had the beneficiary, settlor, beneficial owner or member received directly
its beneficial or distributive share of the payment;



· to any tax, assessment or other governmental charge that would not have been imposed but for the failure of the holder or any other person to comply
with certification, identification or information reporting requirements concerning the nationality, residence, identity or connection with the United
States of the holder or beneficial owner of the Notes, if compliance is required by statute, by regulation of the United States or any taxing authority
therein or by an applicable income tax treaty to which the United States is a party as a precondition to exemption from such tax, assessment or other
governmental charge;

· to any tax, assessment or other governmental charge that is imposed otherwise than by withholding by the Company or a Paying Agent from the
payment;

· to any estate, inheritance, gift, sales, excise, transfer, wealth, capital gains or personal property tax or similar tax, assessment or other governmental
charge;

· to any tax, assessment or other governmental charge that would not have been imposed but for the presentation by the holder of the Notes, where
presentation is required, for payment on a date more than 30 days after the date on which payment became due and payable or the date on which
payment thereof is duly provided for, whichever occurs later;

· to any tax assessment or other governmental charge required to be withheld or deducted that is imposed on a payment pursuant to sections 1471 through
1474 of the Code (or any amended or successor version of such sections that is substantively comparable and not materially more onerous to comply
with), any Treasury Regulations promulgated thereunder, or any other official interpretations thereof (collectively, “FATCA”), any agreement (including
any intergovernmental agreement) entered into in connection therewith, or any law, regulation or other official guidance enacted in any jurisdiction
implementing FATCA or an intergovernmental agreement in respect of FATCA;

· any tax assessment or other governmental charge that is imposed or withheld solely by reason of a change in law, regulation, or administrative or
judicial interpretation that becomes effective more than 15 days after the payment becomes due or is duly provided for, whichever occurs later;

· any tax, assessment or other governmental charge that is imposed by reason of the failure of the beneficial owner to fulfill the statement requirements of
section 871(h) or section 881(c) of the Code;

· any tax imposed pursuant to section 871(h)(6) or section 881(c)(6) of the Code (or any amended or successor provisions); or

· in the case of any combination of the above bulleted items under this heading “Additional Amounts.”



Except as specifically provided herein, the Company will not be required to pay additional amounts in respect of any tax, assessment or other governmental charge.

“United States”  as used under this heading “Additional Amounts” means the United States of America, any state thereof, and the District of Columbia.

“United States Person” as used under this heading “Additional Amounts” means (i) any individual who is a citizen or resident of the United States for United States
federal income tax purposes, (ii) a corporation, partnership or other entity created or organized in or under the laws of the United States, any state thereof or the District of
Columbia (other than a partnership that is not treated as a United States person for United States federal income tax purposes), (iii) any estate the income of which is subject
to U.S. federal income taxation regardless of its source, or (iv) any trust if a United States court can exercise primary supervision over the administration of the trust and one or
more United States Persons can control all substantial trust decisions, or if a valid election is in place to treat the trust as a United States person.

If, as a result of any change in, or amendment to, the laws of the United States or the official interpretation thereof that is announced or becomes effective on or after
May 17, 2018, the Company becomes or, based upon a written opinion of independent counsel selected by the Company, will become obligated to pay additional amounts as
described above under this heading “Additional Amounts” with respect to the Notes, then the Company may at any time at its option redeem, in whole, but not in part, the
Notes on not less than 30 nor more than 60 days’ prior notice, at a redemption price equal to 100% of their principal amount, plus accrued and unpaid interest on the Notes to
be redeemed to, but not including, the date fixed for redemption.



OPTION OF HOLDER TO ELECT PURCHASE

If you want to elect to have this Note purchased by the Company pursuant to a Change of Control Offer, check the appropriate box below:

[  ] Change of Control Offer

If you want to elect to have only part of this Note purchased by the Company pursuant to a Change of Control Offer, state the amount you elect to have
purchased:

£                              (amount must be in integral multiples of £1,000; the amount accepted shall be such that the principal amount of your Notes remaining
outstanding after repurchase shall be equal to £100,000 or an integral multiple of £1,000 in excess thereof.)

 
 

 Date:    Your Signature:   
      (Sign exactly as your name appears on the face of this Note)
      
      

    
Tax
Identification
No.:

  

      

  Signature
Guarantee*:     

      
  * Participant in a recognized Signature Guarantee Medallion Program (or other signature guarantor acceptable to the Trustee).         
 



Exhibit 5.1
 

May 24, 2018
 

Becton, Dickinson and Company
1 Becton Drive
Franklin Lakes, NJ 07417-1880
 
Ladies and Gentlemen:
 
     I am Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company, a New Jersey corporation (the “Company”), and have
been requested to furnish this opinion in connection with the Registration Statement on Form S-3 (Registration No. 333-224464) (the “Registration Statement”) filed by the
Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), relating to the issuance by the
Company of its 1.401% Notes due 2023 in an aggregate principal amount of €300,000,000 (the “Notes”). The Notes are being offered and sold pursuant to a Prospectus, dated
April 26, 2018, as supplemented by the Prospectus Supplement, dated May 17, 2018 (together, the “Prospectus”), filed with the Commission on May 21, 2018 pursuant to
Rule 424(b)(2) under the Act, and an Underwriting Agreement, dated May 17, 2018 (the “Underwriting Agreement”), between the Company and the underwriters named
therein.
 
     In connection with the furnishing of this opinion, I have examined (a) copies of the Registration Statement and of the Prospectus, and (b) a copy of the Indenture, dated as
of March 1, 1997, between the Company and The Bank of New York Mellon Trust Company, N.A. (successor to JP Morgan Chase Bank), as Trustee (the “Indenture”).
 
     I also have examined such corporate records of the Company, such agreements and instruments, such certificates of public officials, such certificates of other officers of the
Company and other persons, such questions of law and such other documents as I have deemed necessary as a basis for the opinions hereinafter expressed.
 
     In such examination, except with respect to documents executed by officers of the Company in my presence, I have assumed the genuineness of all signatures, the legal
capacity of natural persons, the authenticity of all documents submitted to me as originals, the conformity to original documents of all documents submitted to me as
duplicates or certified or conformed copies and the authenticity of the originals of such latter documents. I also have assumed that the Indenture is the valid and legally
binding obligation of the Trustee.
 



Based on the foregoing, I am of the opinion that:
 
(i) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of New Jersey, with power and

authority (corporate and other) to own its properties and conduct its business as described in the Prospectus.
 
(ii) The Underwriting Agreement, the Indenture and the Notes have been duly authorized, executed and delivered by the Company.
 
(iii) The issue and sale of the Notes and the compliance by the Company with all of the provisions of the Notes and the Indenture, and the consummation of the

transactions therein contemplated, will not conflict with or result in a breach or violation of any statute or any order, rule or regulation known to me of any court or
governmental agency or body having jurisdiction over the Company or any of its subsidiaries or any of their properties.

 
     I am a member of the Bar of the State of New Jersey. The foregoing opinion is limited to the laws of the State of New Jersey and the federal laws of the United States of
America.
 
     I hereby consent to the filing of this opinion as Exhibit 5.1 to the Company’s Current Report on Form 8-K filed on May 24, 2018. In addition, I consent to the reference to
me under the caption “Legal Matters” in the Prospectus.
 
     This opinion is rendered solely to you in connection with the above matter. This opinion may not be relied upon by you for any other purpose or relied upon by or furnished
to any other person without my prior written consent.
 
 
 Very truly yours,
  
 /s/ Gary DeFazio
 Gary DeFazio
 Senior Vice President, Corporate Secretary and Associate General Counsel
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May 24, 2018
 

Becton, Dickinson and Company
1 Becton Drive
Franklin Lakes, NJ 07417-1880
 
Ladies and Gentlemen:
 
     I am Senior Vice President, Corporate Secretary and Associate General Counsel of Becton, Dickinson and Company, a New Jersey corporation (the “Company”), and have
been requested to furnish this opinion in connection with the Registration Statement on Form S-3 (Registration No. 333-224464) (the “Registration Statement”) filed by the
Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Act”), relating to the issuance by the
Company of its 3.02% Notes due 2025 in an aggregate principal amount of £250,000,000 (the “Notes”). The Notes are being offered and sold pursuant to a Prospectus, dated
April 26, 2018, as supplemented by the Prospectus Supplement, dated May 17, 2018 (together, the “Prospectus”), filed with the Commission on May 21, 2018 pursuant to
Rule 424(b)(2) under the Act, and an Underwriting Agreement, dated May 17, 2018 (the “Underwriting Agreement”), between the Company and the underwriters named
therein.
 
     In connection with the furnishing of this opinion, I have examined (a) copies of the Registration Statement and of the Prospectus, and (b) a copy of the Indenture, dated as
of March 1, 1997, between the Company and The Bank of New York Mellon Trust Company, N.A. (successor to JP Morgan Chase Bank), as Trustee (the “Indenture”).
 
     I also have examined such corporate records of the Company, such agreements and instruments, such certificates of public officials, such certificates of other officers of the
Company and other persons, such questions of law and such other documents as I have deemed necessary as a basis for the opinions hereinafter expressed.
 
     In such examination, except with respect to documents executed by officers of the Company in my presence, I have assumed the genuineness of all signatures, the legal
capacity of natural persons, the authenticity of all documents submitted to me as originals, the conformity to original documents of all documents submitted to me as
duplicates or certified or conformed copies and the authenticity of the originals of such latter documents. I also have assumed that the Indenture is the valid and legally
binding obligation of the Trustee.
 



Based on the foregoing, I am of the opinion that:
 
(i) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of New Jersey, with power and

authority (corporate and other) to own its properties and conduct its business as described in the Prospectus.
 
(ii) The Underwriting Agreement, the Indenture and the Notes have been duly authorized, executed and delivered by the Company.
 
(iii) The issue and sale of the Notes and the compliance by the Company with all of the provisions of the Notes and the Indenture, and the consummation of the

transactions therein contemplated, will not conflict with or result in a breach or violation of any statute or any order, rule or regulation known to me of any court or
governmental agency or body having jurisdiction over the Company or any of its subsidiaries or any of their properties.

 
     I am a member of the Bar of the State of New Jersey. The foregoing opinion is limited to the laws of the State of New Jersey and the federal laws of the United States of
America.
 
     I hereby consent to the filing of this opinion as Exhibit 5.2 to the Company’s Current Report on Form 8-K filed on May 24, 2018. In addition, I consent to the reference to
me under the caption “Legal Matters” in the Prospectus.
 
     This opinion is rendered solely to you in connection with the above matter. This opinion may not be relied upon by you for any other purpose or relied upon by or furnished
to any other person without my prior written consent.
 

 Very truly yours,
  
 /s/ Gary DeFazio
 Gary DeFazio
 Senior Vice President, Corporate Secretary and Associate General Counsel
 
 



Exhibit 5.3

[Letterhead of Skadden, Arps, Slate, Meagher & Flom LLP]

May 24, 2018
Becton, Dickinson and Company
1 Becton Drive
Franklin Lakes, NJ 07417-1880

RE: Becton, Dickinson and Company
                            Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as special counsel to Becton, Dickinson and Company, a New Jersey corporation (the “Company”), in connection with the public offering of
€300,000,000 aggregate principal amount of the Company’s 1.401% Notes due 2023 (the “Notes”) to be issued under the Indenture, dated as of March 1, 1997 (the
“Indenture”), between the Company and The Bank of New York Mellon Trust Company, N.A. (successor to JP Morgan Chase Bank), as trustee (the “Trustee”).

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act of 1933, as amended (the
“Securities Act”).

In rendering the opinion stated herein, we have examined and relied upon the following:

(a)          the registration statement on Form S-3 (File No. 333-224464) of the Company relating to the debt securities and other securities of the Company
filed with the Securities and Exchange Commission (the “Commission”) on April 26, 2018 under the Securities Act allowing for delayed offerings pursuant to Rule 415 of the
General Rules and Regulations under the Securities Act (the “Rules and Regulations”), including the information deemed to be a part of the registration statement pursuant to
Rule 430B of the Rules and Regulations (the “Registration Statement”);
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(b)          the prospectus, dated April 26, 2018 (the “Base Prospectus”), which forms a part of and is included in the Registration Statement;

(c)          the preliminary prospectus supplement, dated May 17, 2018 (together with the Base Prospectus, the “Preliminary Prospectus”), relating to the
offering of the Notes, in the form filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations;

(d)          the prospectus supplement, dated May 17, 2018 (together with the Base Prospectus, the “Prospectus”), relating to the offering of the Notes, in the
form filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations;

(e)          an executed copy of the Underwriting Agreement, dated May 17, 2018 (the “Underwriting Agreement”), between the Company and Barclays Bank
PLC and the other underwriters named on Schedule I thereto (the “Underwriters”), relating to the sale by the Company to the Underwriters of the Notes;

(f)          an executed copy of the Indenture; and

(g)          the global certificate evidencing the Notes registered in the name of The Bank of New York Depository (Nominees) Limited (the “Note
Certificate”) in the form delivered by the Company to the Trustee for authentication and delivery.

We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such agreements,
certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other documents as we have deemed necessary
or appropriate as a basis for the opinion stated below.

In our examination, we have assumed the genuineness of all signatures, including endorsements, the legal capacity and competency of all natural persons,
the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic, certified or
photostatic copies, and the authenticity of the originals of such copies.  As to any facts relevant to the opinion stated herein that we did not independently establish or verify,
we have relied upon statements and representations of officers and other representatives of the Company and others and of public officials, including the factual
representations and warranties contained in the Underwriting Agreement.

We do not express any opinion with respect to the laws of any jurisdiction other than the laws of the State of New York (the “Opined on Law”).

As used herein, “Transaction Agreements” means the Underwriting Agreement, the Indenture and the Note Certificate.

Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that when the Note Certificate is duly
authenticated by the Trustee and issued and delivered by the Company against payment therefor in accordance with the terms of the Underwriting Agreement and the
Indenture, the Note Certificate will constitute a valid and binding obligation of the Company, enforceable against the Company in accordance with its terms under the laws of
the State of New York.
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The opinion stated herein are subject to the following qualifications:

(a)          the opinion stated herein is limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer, preference and other
similar laws affecting creditors’ rights generally, and by general principles of equity (regardless of whether enforcement is sought in equity or at law);

(b)          we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to any of the Transaction Agreements or
the transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or any of its affiliates as a result of
the specific assets or business operations of such party or such affiliates;

(c)          except to the extent expressly stated in the opinion contained herein with respect to the Company, we have assumed that each of the Transaction
Agreements constitutes the valid and binding obligation of each party to such Transaction Agreement, enforceable against such party in accordance with its terms;

(d)          we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Agreement relating to any
indemnification, contribution, non-reliance, exculpation, release or waiver, limitation or exclusion of remedies, or other provisions having similar effect that may be contrary
to public policy or violative of federal or state securities laws, rules or regulations;

(e)          we call to your attention that irrespective of the agreement of the parties to any Transaction Agreement, a court may decline to hear a case on
grounds of forum non conveniens or other doctrine limiting the availability of such court as a forum for resolution of disputes; in addition, we call to your attention that we do
not express any opinion with respect to the subject matter jurisdiction of the federal courts of the United States of America in any action arising out of or relating to any
Transaction Agreement;

(f)          we have assumed that the choice of Euros as the currency in which the Note Certificate is denominated does not contravene any exchange control
or other laws of the European Union, and further we call to your attention that a court may not award a judgment in any currency other than U.S. dollars; and

(g)          to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum provisions contained in
any Transaction Agreement, the opinion stated herein is subject to the qualification that such enforceability may be subject to, in each case, (i) the exceptions and limitations
in New York General Obligations Law sections 5-1401 and 5-1402 and (ii) principles of comity and constitutionality.
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In addition, in rendering the foregoing opinion we have assumed that, at all applicable times:

(a)          the Company (i) was duly incorporated and was validly existing and in good standing, (ii) had requisite legal status and legal capacity under the
laws of the jurisdiction of its organization and (iii) has complied and will comply with all aspects of the laws of the jurisdiction of its organization in connection with the
transactions contemplated by, and the performance of its obligations under, the Transaction Agreements;

(b)          the Company had the corporate power and authority to execute, deliver and perform all its obligations under each of the Transaction Agreements;

(c)          each of the Transaction Agreements has been duly authorized, executed and delivered by all requisite corporate action on the part of the Company
under New Jersey law;

(d)          neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Notes: (i) conflicted or will conflict with the certificate of incorporation of the Company, (ii) constituted or will constitute a
violation of, or a default under, any lease, indenture, instrument or other agreement to which the Company or its property is subject (except that we do not make the
assumption set forth in this clause (ii) with respect to those agreements or instruments expressed to be governed by New York law which are listed in Part II of the
Registration Statement or the Company’s Annual Report on Form 10-K), (iii) contravened or will contravene any order or decree of any governmental authority to which the
Company or its property is subject or (iv) violated or will violate any law, rule or regulation to which the Company or its property is subject (except that we do not make the
assumption set forth in this clause (iv) with respect to the Opined-on Law); and

(e)          neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Notes, required or will require the consent, approval, licensing or authorization of, or any filing, recording or registration
with, any governmental authority under any law, rule or regulation of any jurisdiction.
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We hereby consent to the reference to our firm under the heading “Legal Matters” in the Preliminary Prospectus and the Prospectus. In giving this consent,

we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations. We also
hereby consent to the filing of this opinion with the Commission as an exhibit to the Company’s Current Report on Form 8-K being filed on the date hereof and incorporated
by reference into the Registration Statement.  This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you
of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable laws.

 Very truly yours,
  
  /s/ Skadden, Arps, Slate, Meagher & Flom LLP
 
SJK



Exhibit 5.4

[Letterhead of Skadden, Arps, Slate, Meagher & Flom LLP]

May 24, 2018
Becton, Dickinson and Company
1 Becton Drive
Franklin Lakes, NJ 07417-1880

RE: Becton, Dickinson and Company
Registration Statement on Form S-3

              
Ladies and Gentlemen:

We have acted as special counsel to Becton, Dickinson and Company, a New Jersey corporation (the “Company”), in connection with the public offering of
£250,000,000 aggregate principal amount of the Company’s 3.02% Notes due 2025 (the “Notes”) to be issued under the Indenture, dated as of March 1, 1997 (the
“Indenture”), between the Company and The Bank of New York Mellon Trust Company, N.A. (successor to JP Morgan Chase Bank), as trustee (the “Trustee”).

This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act of 1933, as amended (the
“Securities Act”).

In rendering the opinion stated herein, we have examined and relied upon the following:

(a)          the registration statement on Form S-3 (File No. 333-224464) of the Company relating to the debt securities and other securities of the Company
filed with the Securities and Exchange Commission (the “Commission”) on April 26, 2018 under the Securities Act allowing for delayed offerings pursuant to Rule 415 of the
General Rules and Regulations under the Securities Act (the “Rules and Regulations”), including the information deemed to be a part of the registration statement pursuant to
Rule 430B of the Rules and Regulations (the “Registration Statement”);
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(b)          the prospectus, dated April 26, 2018 (the “Base Prospectus”), which forms a part of and is included in the Registration Statement;

(c)          the preliminary prospectus supplement, dated May 17, 2018 (together with the Base Prospectus, the “Preliminary Prospectus”), relating to the
offering of the Notes, in the form filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations;

(d)          the prospectus supplement, dated May 17, 2018 (together with the Base Prospectus, the “Prospectus”), relating to the offering of the Notes, in the
form filed with the Commission pursuant to Rule 424(b) of the Rules and Regulations;

(e)          an executed copy of the Underwriting Agreement, dated May 17, 2018 (the “Underwriting Agreement”), between the Company and Barclays Bank
PLC and the other underwriters named on Schedule I thereto (the “Underwriters”), relating to the sale by the Company to the Underwriters of the Notes;

(f)          an executed copy of the Indenture; and

(g)          the global certificate evidencing the Notes registered in the name of The Bank of New York Depository (Nominees) Limited (the “Note
Certificate”) in the form delivered by the Company to the Trustee for authentication and delivery.

 
We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such agreements,

certificates and receipts of public officials, certificates of officers or other representatives of the Company and others, and such other documents as we have deemed necessary
or appropriate as a basis for the opinion stated below.

In our examination, we have assumed the genuineness of all signatures, including endorsements, the legal capacity and competency of all natural persons,
the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as facsimile, electronic, certified or
photostatic copies, and the authenticity of the originals of such copies.  As to any facts relevant to the opinion stated herein that we did not independently establish or verify,
we have relied upon statements and representations of officers and other representatives of the Company and others and of public officials, including the factual
representations and warranties contained in the Underwriting Agreement.

We do not express any opinion with respect to the laws of any jurisdiction other than the laws of the State of New York (the “Opined on Law”).

As used herein, “Transaction Agreements” means the Underwriting Agreement, the Indenture and the Note Certificate.
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Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that when the Note Certificate is duly

authenticated by the Trustee and issued and delivered by the Company against payment therefor in accordance with the terms of the Underwriting Agreement and the
Indenture, the Note Certificate will constitute a valid and binding obligation of the Company, enforceable against the Company in accordance with its terms under the laws of
the State of New York.

The opinion stated herein are subject to the following qualifications:

(a)          the opinion stated herein is limited by applicable bankruptcy, insolvency, reorganization, moratorium, fraudulent transfer, preference and other
similar laws affecting creditors’ rights generally, and by general principles of equity (regardless of whether enforcement is sought in equity or at law);

(b)          we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to any of the Transaction Agreements or
the transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or any of its affiliates as a result of
the specific assets or business operations of such party or such affiliates;

(c)          except to the extent expressly stated in the opinion contained herein with respect to the Company, we have assumed that each of the Transaction
Agreements constitutes the valid and binding obligation of each party to such Transaction Agreement, enforceable against such party in accordance with its terms;

(d)          we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Agreement relating to any
indemnification, contribution, non-reliance, exculpation, release or waiver, limitation or exclusion of remedies, or other provisions having similar effect that may be contrary
to public policy or violative of federal or state securities laws, rules or regulations;

(e)          we call to your attention that irrespective of the agreement of the parties to any Transaction Agreement, a court may decline to hear a case on
grounds of forum non conveniens or other doctrine limiting the availability of such court as a forum for resolution of disputes; in addition, we call to your attention that we do
not express any opinion with respect to the subject matter jurisdiction of the federal courts of the United States of America in any action arising out of or relating to any
Transaction Agreement;

(f)           we have assumed that the choice of pounds sterling as the currency in which the Note Certificate is denominated does not contravene any
exchange control or other laws of the United Kingdom, and further we call to your attention that a court may not award a judgment in any currency other than U.S. dollars;
and

(g)          to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum provisions contained in
any Transaction Agreement, the opinion stated herein is subject to the qualification that such enforceability may be subject to, in each case, (i) the exceptions and limitations
in New York General Obligations Law sections 5-1401 and 5-1402 and (ii) principles of comity and constitutionality.
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In addition, in rendering the foregoing opinion we have assumed that, at all applicable times:

(a)          the Company (i) was duly incorporated and was validly existing and in good standing, (ii) had requisite legal status and legal capacity under the
laws of the jurisdiction of its organization and (iii) has complied and will comply with all aspects of the laws of the jurisdiction of its organization in connection with the
transactions contemplated by, and the performance of its obligations under, the Transaction Agreements;

(b)          the Company had the corporate power and authority to execute, deliver and perform all its obligations under each of the Transaction Agreements;

(c)          each of the Transaction Agreements has been duly authorized, executed and delivered by all requisite corporate action on the part of the Company
under New Jersey law;

(d)          neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Notes: (i) conflicted or will conflict with the certificate of incorporation of the Company, (ii) constituted or will constitute a
violation of, or a default under, any lease, indenture, instrument or other agreement to which the Company or its property is subject (except that we do not make the
assumption set forth in this clause (ii) with respect to those agreements or instruments expressed to be governed by New York law which are listed in Part II of the
Registration Statement or the Company’s Annual Report on Form 10-K), (iii) contravened or will contravene any order or decree of any governmental authority to which the
Company or its property is subject or (iv) violated or will violate any law, rule or regulation to which the Company or its property is subject (except that we do not make the
assumption set forth in this clause (iv) with respect to the Opined-on Law); and

(e)          neither the execution and delivery by the Company of the Transaction Agreements nor the performance by the Company of its obligations
thereunder, including the issuance and sale of the Notes, required or will require the consent, approval, licensing or authorization of, or any filing, recording or registration
with, any governmental authority under any law, rule or regulation of any jurisdiction.
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We hereby consent to the reference to our firm under the heading “Legal Matters” in the Preliminary Prospectus and the Prospectus. In giving this consent,
we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations. We also
hereby consent to the filing of this opinion with the Commission as an exhibit to the Company’s Current Report on Form 8-K being filed on the date hereof and incorporated
by reference into the Registration Statement.  This opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you
of any subsequent changes in the facts stated or assumed herein or of any subsequent changes in applicable laws.

 Very truly yours,
  
 /s/ Skadden, Arps, Slate, Meagher & Flom LLP

SJK
 



Exhibit 12.1

Becton, Dickinson and Company
Computation of Ratio of Earnings to Fixed Charges

(All Amounts in Millions Except for the Ratio of Earnings to Fixed Charges)

  Six Months Ended March 31,  Year Ended September 30  
 

 
Historical

2017   
Historical

2017   
Historical

2016   
Historical

2015   
Historical

2014   
Historical

2013   
Earnings:                   
Income from Continuing Operations Before
Inc. Tax  $ 111   $ 976   $ 1,074  $ 739   $ 1,522  $ 1,165 
Interest Capitalized, Net (1)   (8 )   (7)   (3)   (5)   (10)   (11)
Minority Interest   31    40   -   -   -   - 
Fixed Charges   382    590    455    431    191    194  

Earnings as Adjusted  $ 516   $ 1,599  $ 1,526  $ 1,165  $ 1,703  $ 1,348 
                         
Fixed Charges:                         

Interest Cost (2)  $ 364   $ 553   $ 418   $ 401   $ 167   $ 171  
Interest Allocable to Rental
Expenses (3)   18    37   37   30   24   23 

Fixed Charges  $ 382   $ 590   $ 455   $ 431   $ 191   $ 194  
Ratio of Earnings to Fixed Charges   1.4    2.7   3.4   2.7   8.9   6.9 

 

(1) Includes amortization of capitalized interest less interest capitalized for the period.
(2) Includes amortization of debt expense.
(3) Portion of rent expense representing interest.


