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W

We may issue debt securities, preferred stock, slgpg shares, class A common stock, stock purcbaseacts, stock purchase units i
warrants, and we or any selling securityholders offgr and sell these securities from time to timene or more offerings.

This prospectus describes the general terms of thesurities and the general manner in which theserities will be offered. We will
provide the specific terms of these securitieslippéements to this prospectus. The prospectus soapits will also describe the specific manner
in which these securities will be offered and mbsp aupplement, update or amend information coathin this document. You should read this
prospectus and any applicable prospectus suppldmémte you invest.

We and any selling securityholders may offer thesmurities in amounts, at prices and on terms iahited at the time of offering. The
securities may be sold directly to you, throughragieor through underwriters and dealers. If agamderwriters or dealers are used to sell the
securities, we will name them and describe thempensation in a prospectus supplement.

Our class A common stock is listed on the New Y8t#ick Exchange under the symbol “WTS.”

Investing in these securities involves certain risk See “Risk Factors’included in any accompanying prospectus supplemeiind in
the documents incorporated by reference in this prepectus and the accompanying prospectus supplemdaot a discussion of the factors
you should carefully consider before deciding to piechase these securities.

Our principal executive offices are located at &estnut Street, North Andover, Massachusetts Ql&8#bour telephone number is
(978) 688-1811.

Neither the Securities and Exchange Commission na@ny state securities commission has approved or disproved of these
securities or passed upon the adequacy or accuraof this prospectus. Any representation to the conary is a criminal offense.

The date of this prospectus is March 28, 2012
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the Securities and Exchange @wssion, which we refer to as the
SEC, utilizing a “shelf” registration process. Undlgis shelf registration process, we or any sglecurityholders may from time to time sell any
combination of the securities described in thisspeztus in one or more offerings. We may offer afthe following securities: debt securities,
preferred stock, depositary shares, class A constmok, stock purchase contracts and stock purdrate We may also offer warrants to
purchase debt securities, preferred stock, depgsitares or class A common stock.

This prospectus provides you with a general deSoripf the securities we or any selling securitgdless may offer. Each time we or any
selling securityholders sell securities, we wilbpide one or more prospectus supplements thatwaitain specific information about the terms of
the offering. The prospectus supplement may alslp @gdate or change information contained in thisspectus. You should read both this
prospectus and the accompanying prospectus suppieéogether with the additional information desedbunder the heading “Where You Can
Find More Information” beginning on page 2 of thi®spectus.

You should rely only on the information containedr incorporated by reference in this prospecnyg,accompanying prospectus
supplement or in any related free writing prospedied by us with the SEC. We have not authoriaegone to provide you with different
information. This prospectus and the accompanynoegpectus supplement do not constitute an offeelioor the solicitation of an offer to buy ¢
securities other than the securities describeératcompanying prospectus supplement or an affeglt or the solicitation of an offer to buy si
securities in any circumstances in which such affesolicitation is unlawful. You should assumetttiee information appearing in this prospectus,
any prospectus supplement and the documents in@tegabby reference is accurate only as of thepeaetive dates. Our business, financial
condition, results of operations and prospects haase changed materially since those dates.

The terms “Watts,” “we,” “our,” and “us” refer, collectively, to Watts Water Technologies, .lrecDelaware corporation, and its
consolidated subsidiaries.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, pretatements and other information with the SEC. 8EC filings are available to the
public over the Internet at the SEGVebsite at http://www.sec.gov. Copies of certiafarmation filed by us with the SEC are also azhié on ou
website at http://www.wattswater.com. Our websitadt a part of this prospectus and is not incaigat by reference in this prospectus. You may
also read and copy any document we file at the SEP@Qblic Reference Room, 100 F Street, N.E., Washim D.C. 20549. Please call the SEC at
1-800-SEC-0330 for further information on the opieraof the Public Reference Room.

Because our class A common stock is listed on #& Mork Stock Exchange, you may also inspect repproxy statements and other
information about us at the offices of the New Y&tiock Exchange, 20 Broad Street, New York, NewkYx005.

This prospectus is part of a registration statementiled with the SEC. This prospectus omits sami@rmation contained in the
registration statement in accordance with SEC rafesregulations. You should review the informatmnl exhibits in the registration statement
for further information on us and our consolidasedbsidiaries and the securities we are offeringte®tents in this prospectus concerning any
document we filed as an exhibit to the registrastatement or that we otherwise filed with the SE€not intended to be comprehensive and are
qualified by reference to these filings. You shorddiew the complete document to evaluate thesemstnts.
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INCORPORATION BY REFERENCE

The SEC allows us to incorporate by reference nmi¢he information we file with them, which meahsit we can disclose important
information to you by referring you to those publiavailable documents. The information that weoiporate by reference in this prospectus is
considered to be part of this prospectus. Becagsare incorporating by reference future filingshathe SEC, this prospectus is continually
updated and those future filings may modify or sapde some of the information included or incorfexan this prospectus. This means that you
must look at all of the SEC filings that we incorgi® by reference to determine if any of the stat@snin this prospectus or in any document
previously incorporated by reference have been figabor superseded. This prospectus incorporateefeyence the documents listed below (
No. 003-11499) and any future filings we make with the SE@er Sections 13(a), 13(c), 14 or 15(d) of theugtes Exchange Act of 1934, as
amended (the “Exchange Act”) (in each case, ottemn those documents or the portions of those dostsnmet deemed to be filed) until the
offering of the securities under the registratitateament is terminated or completed:

e Annual Report on Form 10-K for the fiscal year esthdd=cember 31, 2011 filed on February 28, 20123udiog the information
specifically incorporated by reference into the AahReport on Form 10-K from our definitive proxgatement for the 2012 Annual
Meeting of Stockholders; and

«  Description of our class A common stock contairmedur Registration Statement on Form 8-A filed anel)22, 1995, including any
amendments or reports filed for the purpose of tipdauch description.

You may request a copy of these filings, at no,dmgtvriting or telephoning us at the following adsls or phone number:

Watts Water Technologies, Inc.
815 Chestnut Street,
North Andover, Massachusetts 01845
Telephone: (978) 688-1811
Attn: Corporate Secretary

3
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FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporateddbgrence in this prospectus include “forward-iogkstatements” within the meaning
of Section 27A of the Securities Act of 1933, asaded, or the Securities Act, and Section 21E @Récurities Exchange Act of 1934 as
amended, or the Exchange Act. Any statements o@mttan or incorporated by reference into this pextus and the information incorporated by
reference in this prospectus that are not statesyadrtistorical fact should be considered forwardking statements. You can identify these
forward-looking statements by the use of the wdikds“believes”, “expects”, “anticipates”, “plansmay”, “will”, “would”, “intends”,

“estimates” and other similar expressions, wheihéhe negative or affirmative. These forward-loakstatements are based on current
expectations, estimates, forecasts and projectibost the industry and markets in which we opesattmanagement’s beliefs and assumptions,
and should be read in conjunction with the riskdex and cautionary statements described in ther albicuments we file from time to time with
the SEC, specifically our most recent Annual ReparfForm 10-K, our Quarterly Reports on Form 10nA@ aur Current Reports on Form 8-K.
We cannot guarantee that we actually will achiéneplans, intentions or expectations disclosetiénforward-looking statements made. There
are a number of important risks and uncertaintias ¢ould cause our actual results to differ maligrfrom those indicated by such forward-
looking statements. These risks and uncertaimigside, without limitation, risks that emerge fréime to time that are not possible for us to
predict. Forward-looking statements speak onlyfahedate of this prospectus (unless anotheridatalicated). We disclaim any obligation to
update publicly any forward-looking statements \kketas a result of new information, future evemtstberwise, except to the extent required by
law.
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WATTS WATER TECHNOLOGIES, INC.

Watts Regulator Co. was founded by Joseph E. Weft874 in Lawrence, Massachusetts. Watts Regufadoistarted as a small mach
shop supplying parts to the New England textildswf the 19th century and grew into a global mantifrer of products and systems focused on
the control, conservation and quality of water #re&lcomfort and safety of the people using it. &#¢ater Technologies, Inc. was incorporated in
Delaware in 1985 and became the parent companyatfs\Regulator Co.

Our “Water by Watts” strategy is to be the leadimgvider of water quality, water conservation, watafety and water flow control
products for the residential and commercial marketsorth America and Europe with a presence ireA€iur primary objective is to grow
earnings by increasing sales within existing markexpanding into new markets, leveraging our ithistion channels and customer base, making
selected acquisitions, reducing manufacturing castsadvocating for the development and enforcemiindustry standards.

We intend to continue to introduce products in #xgsmarkets by enhancing our preferred brandseldging new complementary
products, promoting plumbing code development teedsales of safety and water quality products @nttinually improving merchandising in
both the do-it-yourself (DY) and wholesale distriton channels. We continually target selected pevduct and geographic markets based on
growth potential, including our ability to leveragar existing distribution channels. Additionallye continually leverage our distribution chant
through the introduction of new products, as welttee integration of products of our acquired coniga

We intend to continue to generate growth by tangesielected acquisitions, both in our core maréet&ell as new complementary
markets. We have completed 36 acquisitions sineesting our industrial and oil and gas businesk9®9. Our acquisition strategy focuses on
businesses that manufacture preferred brand namdeiqts that address our themes of water qualitfemenservation, water safety, water flow
control and comfort and related complementary ntark&'e target businesses that will provide us with or more of the following: an entry into
new markets, an increase in shelf space with egjstustomers, strong brand names, a new or impraatuhology or an expansion of the breadth
of our Water by Watts offerings.

We are committed to reducing our manufacturing @perating costs through a combination of manufaeguin lower-cost countries,
using Lean Six Sigma to drive continuous improvetaamnoss all key processes, and consolidating imerse manufacturing operations in North
America, Europe and Asia. We have a number of neartufing facilities in lower-cost regions such aexi¢o, China, Bulgaria and Tunisia. In
recent years, we have announced several globalicasting plans to reduce our manufacturing foetiir order to reduce our costs and to realize
additional operating efficiencies.

Our products are sold to wholesale distributors @alers, major DIY chains and original equipmeahofacturers. Most of our sales are
for products that have been approved under regylatandards incorporated into state and munigpahbing, heating, building and fire
protection codes in North America and Europe. Weetansistently advocated the development and esrfieent of plumbing codes and are
committed to providing products to meet these steal particularly for safety and control valve grots. These codes serve as a competitive
barrier to entry by requiring that products sold@lect jurisdictions meet stringent criteria.

Additionally, a majority of our manufacturing faitiés are ISO 9000, 9001 or 9002 certified by thednational Organization for
Standardization.

Our class A common stock is listed on the New Y8rtick Exchange under the ticker symbol “WTS.” Quincipal executive offices
are located at 815 Chestnut Street, North Anddveassachusetts 01845, and our telephone number83 ¢B88-1811.
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RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earrsrtg fixed charges for the periods indicated. &gixharges” consist of interest expense,
capitalized interest, amortization of premiumsgcdimts and capitalized expenses relating to indeletes, and the interest portion of net rent
expense which is deemed to be representative dftbeest factor. The ratio of earnings to fixddhges is calculated as income from continuing
operations, before provision for income taxes, fetsunconsolidated affiliates’ interests, plugfixharges (excluding capitalized interest), plus
amortization of capitalized interest, with the sdivided by fixed charges.

Years Ended December 31
2011 2010 2009 2008 2007
Ratio of earnings to fixed charges(1) 4.1x 4.€x 3.8 3.4x 4.7x

Q) Our ratios of earnings to combined fixed chargab@neferred stock dividends for the periods indidabove are the same as our ratios
of earnings to fixed charges set forth above beraweshad no shares of preferred stock outstandinigglthe periods indicated and
currently have no shares of preferred stock oudétan
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USE OF PROCEEDS

We intend to use the net proceeds from the saleececurities offered under this prospectus foegd corporate purposes unless
otherwise indicated in the applicable prospectypment. General corporate purposes may incluglad¢huisition of companies or businesses,
repayment and refinancing of debt, working capitad capital expenditures. We may temporarily ibtles net proceeds in investment-grade,
interestbearing securities until they are used for theitest purpose. We have not determined the amourgtqiroceeds to be used specifically
such purposes. As a result, management will rétiaad discretion over the allocation of the neicpeds. We will not receive any of the
proceeds from the sale of securities covered lsypgiospectus that are sold by any selling secuwitigrs.

7
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DESCRIPTION OF DEBT SECURITIES

Our debt securities, consisting of notes, debestarether evidences of indebtedness, may be idsoiedtime to time in one or more
series pursuant to, in the case of senior debtisies,l a senior indenture to be entered into betwes and a trustee to be named therein, and in th
case of subordinated debt securities, a subordinatkenture to be entered into between us andsgeguo be named therein. The terms of our
securities will include those set forth in the intges and those made a part of the indenturelsebyrust Indenture Act of 1939, as amended.

Because the following is only a summary of selegevisions of the indentures and the debt seegriit does not contain all informati
that may be important to you. This summary is mohplete and is qualified in its entirety by referero the base indentures and any supplem
indentures thereto or officer’s certificate or desion of our board of directors related theretoe Wge you to read the indentures because the
indentures, not this description, define the rigiftthe holders of the debt securities. The seinidenture and the subordinated indenture will be
substantially in the forms included as exhibitshie registration statement of which this prospeiwaspart.
General

The senior debt securities will constitute our wased and unsubordinated obligations and will rpak passu with our other unsecured
and unsubordinated obligations. The subordinatét skcurities will constitute our unsecured andsdimated obligations and will be junior in
right of payment to our Senior Indebtedness (inclgaenior debt securities), as described undehéiaeling “Certain Terms of the Subordinated
Debt Securities—Subordination.”

The debt securities will be our unsecured obligetidAny secured debt or other secured obligatiahde effectively senior to the debt
securities to the extent of the value of the assmtsiring such debt or other obligations.

The applicable prospectus supplement will includg additional or different terms of the debt seteisi being offered, including the
following terms:

e the debt securities’ designation;

» the aggregate principal amount of the debt seestiti

« the percentage of their principal amount (i.e. ¢@riat which the debt securities will be issued;

« the date or dates on which the debt securitiesmaliure and the right, if any, to extend such datdates;

« the rate or rates, if any, per year, at which thletdecurities will bear interest, or the methodetermining such rate or rates;

« the date or dates from which such interest wilkaecthe interest payment dates on which suchdstevill be payable or the mani
of determination of such interest payment datestaedecord dates for the determination of holdermshom interest is payable on
any interest payment date;

< theright, if any, to extend the interest paymesriguls and the duration of that extension;
« the manner of paying principal and interest andollaee or places where principal and interest béllpayable;

e provisions for a sinking fund, purchase fund oreotanalogous fund, if any;

8
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e the period or periods, if any, within which, theéggror prices at which, and the terms and conditigmon which the debt securities
may be redeemed, in whole or in part, at our optioat your option;

. the form of the debt securities;

e any provisions for payment of additional amountstéxes and any provision for redemption, if we tpesy such additional amoul
in respect of any debt security;

« the terms and conditions, if any, upon which we rhaye to repay the debt securities early at yotioop

e the currency, currencies or currency units in whithdebt securities will be denominated and theeogy, currencies or currency
units in which principal and interest, if any, dretdebt securities may be payable;

« the terms and conditions upon which conversionxchange of the debt securities may be effecteahyf including the initial
conversion or exchange price or rate and any adgr#is thereto and the period or periods when aarsion or exchange may be
effected;

« whether and upon what terms the debt securitieshealefeased;
e any events of default or covenants in additionrtndieu of those set forth in the indenture;
e provisions for electronic issuance of debt seasitir for debt securities in uncertificated formd a

e any other terms of the debt securities, including ®rms which may be required by or advisable uagelicable laws or
regulations or advisable in connection with the keting of the debt securities.

When we refer to “principal” in this section witkference to the debt securities, we are also mefeto “premium, if any.”

We may from time to time, without notice to or ttensent of the holders of any series of debt skesricreate and issue further debt
securities of any such series ranking equally withdebt securities of such series in all resp@cts all respects other than (1) the payment of
interest accruing prior to the issue date of suethér debt securities or (2) the first paymeninéérest following the issue date of such furthebt
securities). Such further debt securities may besclidated and form a single series with the debtisties of such series and have the same term:
as to status, redemption or otherwise as the deltrisies of such series.

You may present debt securities for exchange anchyay present debt securities for transfer in themer, at the places and subject to
the restrictions set forth in the debt securitied the applicable prospectus supplement. We wiligie you those services without charge,
although you may have to pay any tax or other guwental charge payable in connection with any exgbar transfer, as set forth in the
indenture.

Debt securities may bear interest at a fixed rate ftoating rate. Debt securities bearing no eseor interest at a rate that at the time of
issuance is below the prevailing market rate (aggissue discount securities) may be sold at@odist below their stated principal amount.
Special U.S. federal income tax considerationsiegiple to any such discounted debt securities oettain debt securities issued at par which are
treated as having been issued at a discount farfeld8ral income tax purposes will be describeth@applicable prospectus supplement.

We may issue debt securities with the principal amipayable on any principal payment date, or theumnt of interest payable on any
interest payment date, to be determined by refer&mone or more currency exchange rates, seaudtibaskets of securities, commodity prices
or indices. You may receive a payment of princqpakny principal payment date, or a payment of@sieon any interest payment date, that is
greater than or
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less than the amount of principal or interest otlez payable on such dates, depending on the ealseich dates of the applicable currency,
security or basket of securities, commodity or indaformation as to the methods for determining @#mount of principal or interest payable on
any date, the currencies, securities or baskets@frities, commaodities or indices to which the amgayable on such date is linked and certain
additional tax considerations will be set fortttie applicable prospectus supplement.

Certain Terms of the Senior Debt Securities

Covenants Unless otherwise indicated in a prospectus sumpeht, the senior debt securities will not contaig financial or restrictive
covenants, including covenants restricting eitreoiany of our subsidiaries from incurring, isgiassuming or guaranteeing any indebtedness
secured by a lien on any of our or our subsidiapesperty or capital stock, or restricting eitherausany of our subsidiaries from entering into
and leaseback transactions.

Consolidation, Merger and Sale of Assetgnless we indicate otherwise in a prospectuplenpent, we may not consolidate with or

merge into any other person, in a transaction iichvtve are not the surviving corporation, or convegnsfer or lease our properties and assets
substantially as an entirety to any person, unless:

«  the successor entity, if any, is a U.S. corporatiiomited liability company, partnership or trusupject to certain exceptions
provided for in the senior indenture);

« the successor entity assumes our obligations osahier debt securities and under the senior indent

« immediately after giving effect to the transaction,default or event of default shall have occuaerd be continuing; and

«  certain other conditions are met.

No Protection in the Event of a Change in ContrdJnless otherwise indicated in a prospectus supeht with respect to a particular
series of senior debt securities, the senior detirities will not contain any provisions that nefford holders of the senior debt securities
protection in the event we have a change in cooirat the event of a highly leveraged transac{iwhether or not such transaction results in a
change in control).

Events of Default An event of default for any series of seniortdedzurities is defined under the senior indenasrbeing:

e our default in the payment of principal or premiomthe senior debt securities of such series whieratid payable whether at

maturity, upon redemption, by declaration or otheexfand if specified for such series, the contirwgaof such failure for a specified

period);

e our default in the payment of interest on any sedéaibt securities of such series when due and payidkthat default continues for a
period of 90 days (or such other period as maypeeified for such series);

« our default in the performance of or breach of ahgur other covenants or agreements in the sémi@nture applicable to senior
debt securities of such series, other than a caxdmmaach which is specifically dealt with elsewar the senior indenture, and that
default or breach continues for a period of 90 dafyer we receive written notice from the trustedrom the holders of 25% or more
in aggregate principal amount of the senior debtistes of such series;

e certain events of bankruptcy or insolvency, whetiranot voluntary; and

e any other event of default provided for in sucheseof senior debt securities.
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The default by us under any other debt, includimg @ther series of debt securities, is not a defander the senior indenture.

If an event of default other than an event of diéfspecified in the fourth bullet point above ocgwrith respect to a series of senior debt
securities and is continuing under the senior italen then, and in each and every such case, ¢itbdrustee or the holders of not less than 25%
in aggregate principal amount of such series thestanding under the senior indenture (each sudbsseoting as a separate class) by written
notice to us and to the trustee, if such notiggvsn by the holders, may, and the trustee atefjaast of such holders shall, declare the principal
amount of and accrued interest on such seriesnidrséebt securities to be immediately due and bkeyand upon this declaration, the same shall
become immediately due and payable.

If an event of default specified in the fourth letipoint above occurs with respect to us and isiaimg, the entire principal amount of,
and accrued interest, if any, on each series dbsdnbt securities then outstanding shall becameaediately due and payable.

Unless otherwise specified in the prospectus sapght relating to a series of senior debt securdtrgginally issued at a discount, the
amount due upon acceleration shall include onlyottiginal issue price of the senior debt securjtiee amount of original issue discount accrued
to the date of acceleration and accrued intereatyi.

Upon certain conditions, declarations of accelerathay be rescinded and annulled and past defaalfsbe waived by the holders of a
majority in aggregate principal amount of all temi®r debt securities of such series affected byd#fault, each series voting as a separate class
(or, of all the senior debt securities, as the caag be, voting as a single class). Furthermoiier pv a declaration of acceleration and subject to
various provisions in the senior indenture, thedba of at least a majority in aggregate princgmabunt of a series of senior debt securities, by
notice to the trustee, may waive an existing défauevent of default with respect to such sengtdsecurities and its consequences, except a
default in the payment of principal of or interestsuch senior debt securities or in respect avamrant or provision of the senior indenture which
cannot be modified or amended without the consetiteoholders of each such senior debt securityrlgmy such waiver, such default shall ce
to exist, and any event of default with respecuoh senior debt securities shall be deemed to e cured, for every purpose of the senior
indenture; but no such waiver shall extend to afysequent or other default or event of defaultrgrdir any right consequent thereto.

The holders of at least a majority in aggregateqgipial amount of a series of senior debt secuntiag direct the time, method and place
of conducting any proceeding for any remedy avéglad the trustee or exercising any trust or poegarferred on the trustee with respect to such
senior debt securities. However, the trustee miugeeto follow any direction that conflicts withaAeor the senior indenture, that may involve the
trustee in personal liability, or that the trustletermines in good faith may be unduly prejuditiathe rights of holders of such series of senior
debt securities not joining in the giving of sudhedtion and may take any other action it deemp@rehat is not inconsistent with any such
direction received from holders of such seriesenfier debt securities. A holder may not pursueramyedy with respect to the senior indenture or
any series of senior debt securities unless:

< the holder gives the trustee written notice of aticming event of default;

< the holders of at least 25% in aggregate prin@pabunt of such series of senior debt securitiesenaakritten request to the trustee
to pursue the remedy in respect of such eventfaiutte

« the requesting holder or holders offer the trugtdemnity satisfactory to the trustee against arstg; liability or expense;
« the trustee does not comply with the request wiiirdays after receipt of the request and the offandemnity; and

e during such 60-day period, the holders of a majanitaggregate principal amount of such seriesafa debt securities do not give
the trustee a direction that is inconsistent whith tequest.
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These limitations, however, do not apply to théntigf any holder of a senior debt security to reegiayment of the principal of and
interest on such senior debt security in accordaritethe terms of such debt security, or to bréng for the enforcement of any such payment in
accordance with the terms of such debt securitygrafter the due date for the senior debt seestitivhich right shall not be impaired or affected
without the consent of the holder.

The senior indenture requires certain of our offide certify, on or before a fixed date in eachnje which any senior debt security is
outstanding, as to their knowledge of our complkawith all conditions and covenants under the senitenture.

Satisfaction and DischargeWe can satisfy and discharge our obligationisaiders of any series of debt securities if:

e we pay or cause to be paid, as and when due aradblgayhe principal of and any interest on all esediebt securities of such series
outstanding under the senior indenture; or

« all senior debt securities of such series haverneadue and payable or will become due and payaitiévone year (or are to be
called for redemption within one year) and we dépogrust a combination of cash and U.S. govermninte U.S. government agency
obligations that will generate enough cash to nmaterest, principal and any other payments on #i& decurities of that series on
their various due dates.

Under current U.S. federal income tax law, the démmnd our legal release from the debt secunti@sld be treated as though we took
back your debt securities and gave you your shiatteeccash and debt securities or bonds depositedst. In that event, you could recognize
gain or loss on the debt securities you give baakst Purchasers of the debt securities shoulduttathgir own advisers with respect to the tax
consequences to them of such deposit and dischiagheding the applicability and effect of tax lawther than the U.S. federal income tax law.

Defeasance Unless the applicable prospectus supplemenigeewtherwise, the following discussion of legefehsance and discharge
and covenant defeasance will apply to any seriekebf securities issued under the indentures.

Legal Defeasance We can legally release ourselves from any paymeather obligations on the debt securities of series (called
“legal defeasance”) if certain conditions are nratjuding the following:

*  We deposit in trust for your benefit and the benaffiall other direct holders of the debt secusitid the same series a combinatio
cash and U.S. government or U.S. government agellgyations that will generate enough cash to materest, principal and any
other payments on the debt securities of that seretheir various due dates.

e Thereis achange in current U.S. federal incoméata or an IRS ruling that lets us make the abdeposit without causing you to
be taxed on the debt securities any differentiyfifiave did not make the deposit and instead reffeddebt securities ourselves
when due. Under current U.S. federal income tex the deposit and our legal release from the debrities would be treated as
though we took back your debt securities and gaxeypur share of the cash and debt securities mi$deposited in trust. In that
event, you could recognize gain or loss on the debtirities you give back to us.

e We deliver to the trustee a legal opinion of ounrtgel confirming the tax law change or ruling dissxat above.

If we ever did accomplish legal defeasance, asritestabove, you would have to rely solely on tlusttdeposit for repayment of the
debt securities. You could not look to us for ngpant in the event of any shortfall.
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Covenant DefeasanceWithout any change of current U.S. federal tax,Ilwe can make the same type of deposit descabede and be
released from some of the covenants in the debtisies (called “covenant defeasance”). In thagrdyyou would lose the protection of those
covenants but would gain the protection of haviraney and securities set aside in trust to repayléiii securities. In order to achieve covenant
defeasance, we must do the following (among othiegs):

«  We must deposit in trust for your benefit and teeddit of all other direct holders of the debt sé@ms of the same series a
combination of cash and U.S. government or U.Seguwent agency obligations that will generate ehatagh to make interest,
principal and any other payments on the debt séesiof that series on their various due dates.

We must deliver to the trustee a legal opinionwaf@unsel confirming that under current U.S. fatiarcome tax law we may make
the above deposit without causing you to be taxethe debt securities any differently than if wa dot make the deposit and inst
repaid the debt securities ourselves when due.

If we accomplish covenant defeasance, you can@bl to us for repayment of the debt securitigbéfre were a shortfall in the trust

deposit. In fact, if one of the events of defadturred (such as our bankruptcy) and the debtisiesubecome immediately due and payable,
there may be such a shortfall. Depending on tleatsvcausing the default, you may not be able taiolpayment of the shortfall.

Modification and Waiver We and the trustee may amend or supplemenethierandenture or the senior debt securities withbe
consent of any holder:

*  to convey, transfer, assign, mortgage or pledgesasgts as security for the senior debt secudfiese or more series;

* to evidence the succession of a corporation, liaigility company, partnership or trust to usgdahe assumption by such
successor of our covenants, agreements and obhgatinder the senior indenture;

«  to cure any ambiguity, defect or inconsistencyhia $enior indenture or in any supplemental indenturto conform the senior
indenture or the senior debt securities to therifgtgan of senior debt securities of such serigdath in this prospectus or a
prospectus supplement;

e to evidence and provide for the acceptance of aypmaint under the senior indenture by a successstet, or to make such changes
as shall be necessary to provide for or facilitheeadministration of the trusts in the senior imdee by more than one trustee;

e to provide for or add guarantors with respect tod@nior debt securities of any series;
e to establish the form or forms or terms of the sedibt securities as permitted by the senior ihden

e to add to, delete from or revise the conditionsjtitions and restrictions on the authorized amaentns, purposes of issue,
authentication and delivery of any series of sedglt securities;

e to add to our covenants such new covenants, réstri; conditions or provisions for the protectimfithe holders, and to make the
occurrence, or the occurrence and continuancegdefault in any such additional covenants, restmt, conditions or provisions an
event of default;

« to make any change to the senior debt securitiemyeries so long as no senior debt securitissaf series are outstanding; or
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to make any change that does not adversely affeatights of any holder in any material respect.

Other amendments and modifications of the senienture or the senior debt securities issued maygdne, and our compliance with
any provision of the senior indenture with resgedny series of senior debt securities may be edqiwith the consent of the holders of not less
than a majority of the aggregate principal amodrhe outstanding senior debt securities of alleseaffected by the amendment or modification
(voting as one class); provided, however, that edfdtted holder must consent to any modificatamendment or waiver that:

extends the stated maturity of the principal ofany installment of interest on, any senior debtisées of such series;
reduces the principal amount of, or interest o, semior debt securities of such series;
changes the place or currency of payment of pral@f or interest on, any senior debt securitiesuch series;

reduces the principal amount of original issue @ist securities payable upon acceleration of migtorithe amount provable in
bankruptcy;

changes the provisions for calculating the optioademption price, including the definitions retatithereto;

changes the provisions relating to the waiver et p&faults or changes or impairs the right of bddo receive payment or to
institute suit for the enforcement of any paymefrdry senior debt securities of such series orfter the due date therefor;

reduces the above-stated percentage of outstardinigr debt securities of such series the congembhose holders is necessary to
modify or amend or to waive certain provisions pflefaults under the senior indenture;

waives a default in the payment of principal ofrderest on the senior debt securities;

adversely affects the rights of such holder undgrraandatory redemption or repurchase provisioangrright of redemption or
repurchase at the option of such holder; or

modifies any of the provisions of these restricsiam amendments and modifications, except to isereay required percentage or
to provide that certain other provisions cannotrmalified or waived without the consent of the holdEeeach senior debt security of
such series affected by the modification.

It shall not be necessary for the consent of tHddrs under this section of the senior indenturapprove the particular form of any
proposed amendment, supplement or waiver, bugit be sufficient if such consent approves the tarze thereof. After an amendment,
supplement or waiver under this section of thea@endenture becomes effective, the trustee must @i the holders affected thereby certain
notice briefly describing the amendment, supplenoentaiver. We will mail supplemental indentureshtlders upon request. Any failure by the
trustee to give such notice, or any defect thediall not, however, in any way impair or affea thalidity of any such amendment, supplemental
indenture or waiver.

No Personal Liability of Incorporators, StockholdeOfficers, Directors The senior indenture provides that no recounsd be had
under or upon any obligation, covenant or agreerakatirs in the senior indenture or any supplemeéntienture, or in any of the senior debt
securities or because of the creation of any iretbisss represented thereby, against any of oupiaiadors, stockholders, officers or directors,
past, present or future, or of any predecessounaressor entity thereof under any law, statuteoastitutional provision or by the enforcement of
any assessment or by any legal or equitable prauged otherwise. Each holder, by accepting théseatebt securities, waives and releases all
such liability.
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Concerning the Trustee The senior indenture provides that, except duttire continuance of an event of default, the émistill not be
liable, except for the performance of such dutear@ specifically set forth in the senior indeatuf an event of default has occurred and is
continuing, the trustee will exercise such rightd powers vested in it under the senior indentarkwaill use the same degree of care and skill in
its exercise as a prudent person would exerciseruhe circumstances in the conduct of such pessonh affairs.

The senior indenture and the provisions of the flindenture Act of 1939 incorporated by refererdea¢in contain limitations on the
rights of the trustee thereunder, should it becameeditor of ours or any of our subsidiaries, itain payment of claims in certain cases or to
realize on certain property received by it in retpé any such claims, as security or otherwisee fhstee is permitted to engage in other
transactions, provided that if it acquires any totifig interest (as defined in the Trust IndentAia), it must eliminate such conflict or resign.

We may have normal banking relationships with #heier trustee in the ordinary course of business.

Unclaimed Funds All funds deposited with the trustee or any payagent for the payment of principal, premiumeiast or additional
amounts in respect of the senior debt securitigsrmain unclaimed for two years after the danughich such principal, premium or interest
became due and payable will be repaid to us. Thereany right of any holder of senior debt seteisito such funds shall be enforceable only
against us, and the trustee and paying agenthiawi no liability therefor.

Governing Law The senior indenture and the debt securitielsheilgoverned by, and construed in accordance thithinternal laws of
the State of New York.

Certain Terms of the Subordinated Debt Securities

Other than the terms of the subordinated inderdncesubordinated debt securities relating to subatidn, or otherwise as described in
the prospectus supplement relating to a parti@gaes of subordinated debt securities, the teffrttseosubordinated indenture and subordinated
debt securities are identical in all material resp¢o the terms of the senior indenture and seafabt securities. Additional or different
subordination terms may be specified in the prosesupplement applicable to a particular series.

Subordination The indebtedness evidenced by the subordinatketsecurities is subordinate to the prior paynirefull of all our Senio
Indebtedness, as defined in the subordinated indenburing the continuance beyond any applicatdegyperiod of any default in the paymen
principal, premium, interest or any other paymarg dn any of our Senior Indebtedness, we may nkeraay payment of principal of, or interest
on the subordinated debt securities (except fdagesinking fund payments). In addition, upon @ayment or distribution of our assets upon any
dissolution, winding up, liquidation or reorganipat, the payment of the principal of and interestloe subordinated debt securities will be
subordinated to the extent provided in the subatéithindenture in right of payment to the priormpawt in full of all our Senior Indebtedness.
Because of this subordination, if we dissolve dreotvise liquidate, holders of our subordinated delgurities may receive less, ratably, than
holders of our Senior Indebtedness. The subordingtiovisions do not prevent the occurrence ofiameof default under the subordinated
indenture.

The term “Senior Indebtedness” of a person meattsn@spect to such person the principal of, premifiany, interest on, and any other
payment due pursuant to any of the following, wkethutstanding on the date of the subordinatedhiugle or incurred by that person in the
future:

« all of the indebtedness of that person for monaydyeed;
« all of the indebtedness of that person evidenceddbys, debentures, bonds or other securitiesbyottlat person for money;

< all of the lease obligations which are capitalip&the books of that person in accordance with igdliyeaccepted accounting
principles;

15




Table of Contents

« all indebtedness of others of the kinds describatie first two bullet points above and all leabgations of others of the kind
described in the third bullet point above thatpleeson, in any manner, assumes or guaranteestahéhperson in effect guarantees
through an agreement to purchase, whether tha¢gmt is contingent or otherwise; and

« all renewals, extensions or refundings of indebéadrof the kinds described in the first, seconiarth bullet point above and all
renewals or extensions of leases of the kinds destin the third or fourth bullet point above;

unless, in the case of any particular indebtedmesgwal, extension or refunding, the instrumeaating or evidencing it or the assumption or
guarantee relating to it expressly provides thahsndebtedness, renewal, extension or refundimgtisuperior in right of payment to the
subordinated debt securities. Our senior debt gegsiconstitute Senior Indebtedness for purpo$éseosubordinated debt indenture.
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DESCRIPTION OF PREFERRED STOCK

The following summary contains a description of ge@meral terms and provisions of the preferredkstioat we may issue. Other terms of
any series of preferred stock will be describethanprospectus supplement relating to that sefipseferred stock. The terms of any series of
preferred stock may differ from the terms describebbw. Certain provisions of the preferred stoekatibed below and in any prospectus
supplement are not complete. You should refer taestated certificate of incorporation, as amended amended and restated by-laws, and the
certificate of designation which will be filed withe SEC in connection with the offering of a partar series of preferred stock.

General

Under our restated certificate of incorporation, lveee authority to issue 5,000,000 shares of medestock, par value $0.10 per share.
As of March 28, 2012, no shares of preferred steeke issued and outstanding.

Pursuant to our restated certificate of incorporative are authorized to issue “blank check” prefstock, which may be issued from
time to time in one or more series upon authomrally our board of directors. Our board of direstavithout further approval of the stockholdt
is authorized to fix the dividend rights and term@nversion rights, voting rights, redemption righhd terms, liquidation preferences, and any
other rights, preferences, privileges and restmdiapplicable to each series of preferred stackjiged, however, that we cannot issue any shares
of preferred stock with more than one vote peretoaupreferred stock convertible into our classoBimon stock without the prior approval of a
majority in interest of the holders of the class@mmon stock and class B common stock, voting paraée classes. The issuance of preferred
stock, while providing flexibility in connection i possible acquisitions and other corporate pwpasuld, among other things, adversely affect
the voting power of the holders of our class A camrmstock and class B common stock and, under pestaiumstances, make it more difficult
for a third party to gain control of us, discourdgés for our class A common stock and class B comstock at a premium or otherwise adver
affect the market price of the class A common stk class B common stock.

The preferred stock has the terms described betd@ss otherwise provided in the prospectus suppiénedating to a particular series of
preferred stock. You should read the prospectuplsoment relating to the particular series of pneférstock being offered for specific terms,
including:

« the designation and stated value per share ofréferped stock and the number of shares offered;

« the amount of liquidation preference per share;

e the price at which the preferred stock will be &du

« the dividend rate, or method of calculation, theedan which dividends will be payable, whetheiidiwnds will be cumulative or
noncumulative and, if cumulative, the dates froniclhdividends will commence to accumulate;

e any redemption or sinking fund provisions;

« if other than the currency of the United States,dbrrency or currencies including composite cuwiesin which the preferred stock
is denominated and/or in which payments will or rbaypayable;

e any conversion provisions;
*  whether we have elected to offer depositary shasedescribed under “Description of Depositary Séiand
« any other rights, preferences, privileges, lim@tati and restrictions on the preferred stock.
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The preferred stock will, when issued, be fullychand nonassessable. Unless otherwise specifitb@ iprospectus supplement, each
series of preferred stock will rank equally as tadends and liquidation rights in all respectstwétach other series of preferred stock. The rights
of holders of shares of each series of preferreckswill be subordinate to those of our generatlitogs.

As described under “Description of Depositary Se&re&e may, at our option, with respect to anyesof preferred stock, elect to offer
fractional interests in shares of preferred stack] provide for the issuance of depositary recegysesenting depositary shares, each of which
will represent a fractional interest in a shar¢hef series of preferred stock. The fractional idewill be specified in the prospectus supplement
relating to a particular series of preferred stock.

Rank

Unless otherwise specified in the prospectus sapgie, the preferred stock will, with respect toidénd rights and rights upon our
liquidation, dissolution or winding up our affairgnk:

e senior to all classes or series of our common samekto all equity securities ranking junior to lsyreferred stock with respect to
dividend rights or rights upon our liquidation, stidution or winding up our affairs;

e on a parity with all equity securities issued bythe terms of which specifically provide that swetjuity securities rank on a parity
with the preferred stock with respect to divideights or rights upon our liquidation, dissolutionveinding up of our affairs; and

< junior to all equity securities issued by us, therts of which specifically provide that such equgcurities rank senior to the
preferred stock with respect to dividend rightsights upon our liquidation, dissolution or winding of our affairs.

The term “equity securities” does not include catibée debt securities.
Dividends

Holders of the preferred stock of each serieslvalentitled to receive, when, as and if declaredunyboard of directors, cash dividend
such rates and on such dates described in theguiospsupplement. Different series of preferredistoay be entitled to dividends at different
rates or based on different methods of calculafitve dividend rate may be fixed or variable or bdilvidends will be payable to the holders of
record as they appear on our stock books on resates fixed by our board of directors, as specifieithe applicable prospectus supplement.

Dividends on any series of preferred stock mayureudative or noncumulative, as described in thdieglple prospectus supplement. If
our board of directors does not declare a dividemyhble on a dividend payment date on any seriasrmfumulative preferred stock, then the
holders of that noncumulative preferred stock Wéle no right to receive a dividend for that dividgpayment date, and we will have no
obligation to pay the dividend accrued for thatip&rwhether or not dividends on that series amdadled payable on any future dividend payment
dates. Dividends on any series of cumulative prefestock will accrue from the date we initiallgi® shares of such series or such other date
specified in the applicable prospectus supplement.

No dividends may be declared or paid or funds pattdor the payment of any dividends on any paégurities unless full dividends
have been paid or set apart for payment on thepesf stock. If full dividends are not paid, theferred stock will share dividends pro rata with
the parity securities. No dividends may be declanmegaid or funds set apart for the payment ofddivids on any junior securities unless full
cumulative dividends for all dividend periods temating on or prior to the date of the declaratiopayment will have been paid or declared ai
sum sufficient for the payment set apart for payhoenthe preferred stock.

18




Table of Contents
Liquidation Preference

Upon any voluntary or involuntary liquidation, didstion or winding up of our affairs, then, befave make any distribution or payment
to the holders of any common stock or any othesscta series of our capital stock ranking juniothi® preferred stock in the distribution of assets
upon any liquidation, dissolution or winding upafr affairs, the holders of each series of pretesteck shall be entitled to receive out of assets
legally available for distribution to stockholdelisiuidating distributions in the amount of thedidation preference per share set forth in the
applicable prospectus supplement, plus any acanddinpaid dividends thereon. Such dividends waillinclude any accumulation in respect of
unpaid noncumulative dividends for prior dividergtipds. Unless otherwise specified in the prosgestypplement, after payment of the full
amount of their liquidating distributions, the hetd of preferred stock will have no right or claimnany of our remaining assets. Upon any such
voluntary or involuntary liquidation, dissolutiom winding up, if our available assets are insuffitito pay the amount of the liquidating
distributions on all outstanding preferred stocH #me corresponding amounts payable on all otleesels or series of our capital stock ranking on
parity with the preferred stock and all other salasses or series of shares of capital stock rgnmparity with the preferred stock in the
distribution of assets, then the holders of thégured stock and all other such classes or sefieaptal stock will share ratably in any such
distribution of assets in proportion to the fut|didating distributions to which they would otheswibe entitled.

Upon liquidation, dissolution or winding up andixé have made liquidating distributions in full tbfeolders of preferred stock, we will
distribute our remaining assets among the holdeasy other classes or series of capital stockiranjinior to the preferred stock according to
their respective rights and preferences and, ih ease, according to their respective number afesh#&or such purposes, our consolidation or
merger with or into any other corporation, truseatity, or the sale, lease or conveyance of adlutnstantially all of our property or assets wit n
be deemed to constitute a liquidation, dissolutiowinding up of our affairs.

Redemption

If so provided in the applicable prospectus suppletnthe preferred stock will be subject to mangatedemption or redemption at our
option, as a whole or in part, in each case upendhms, at the times and at the redemption pseeforth in such prospectus supplement.

The prospectus supplement relating to a seriesedéped stock that is subject to mandatory redemptill specify the number of shares
of preferred stock that shall be redeemed by @aah year commencing after a date to be specdietiredemption price per share to be speci
together with an amount equal to all accrued amghighdividends thereon to the date of redemptiariets the shares have a cumulative dividend,
such accrued dividends will not include any accuwatioh in respect of unpaid dividends for prior disnd periods. We may pay the redemption
price in cash or other property, as specified enapplicable prospectus supplement. If the redemgfice for preferred stock of any series is
payable only from the net proceeds of the issuafishares of our capital stock, the terms of sueffigpred stock may provide that, if no such
shares of our capital stock shall have been iseu¢althe extent the net proceeds from any issuare@sufficient to pay in full the aggregate
redemption price then due, such preferred stock abtomatically and mandatorily be converted itite applicable shares of our capital stock
pursuant to conversion provisions specified inapplicable prospectus supplement.

Notwithstanding the foregoing, we will not redeeny @referred stock of a series unless:

< ifthat series of preferred stock has a cumulatfivedend, we have declared and paid or contempoiasig declare and pay or set
aside funds to pay full cumulative dividends on pineferred stock for the past and current divideedod; or

e if such series of preferred stock does not havenautative dividend, we have declared and paid otemoporaneously declare and
pay or set aside funds to pay full dividends far thurrent dividend period.

In addition, we will not acquire any preferred #tad a series unless:
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< ifthat series of preferred stock has a cumulatfivedend, we have declared and paid or contemponasig declare and pay or set
aside funds to pay full cumulative dividends onaaitstanding shares of such series of preferrexk $tw all past dividend periods
and the then current dividend period; or

< ifthat series of preferred stock does not haverauwative dividend, we have declared and paid atermporaneously declare and
pay or set aside funds to pay full dividends ongfeferred stock of such series for the then cumdéandend period.

However, at any time we may purchase or acquirlepe stock of that series (1) pursuant to a pasetor exchange offer made on the
same terms to holders of all outstanding prefestedk of such series or (2) by conversion intoxamhange for shares of our capital stock ranking
junior to the preferred stock of such series adit@ends and upon liquidatio

If fewer than all of the outstanding shares of erefd stock of any series are to be redeemed, Wdeteérmine the number of shares that
may be redeemed pro rata from the holders of regbsdch shares in proportion to the number of sl@res held or for which redemption is
requested by such holder or by any other equitalalener that we determine. Such determination eflect adjustments to avoid redemption of
fractional shares.

Unless otherwise specified in the prospectus sapgte, we will mail notice of redemption at leastd®f/s but not more than 60 days

before the redemption date to each holder of reobptteferred stock to be redeemed at the addhesgrson our stock transfer books. Each notice
shall state:

e the redemption date;

«  the number of shares and series of preferred $tobk redeemed;

»  the redemption price;

« the place or places where certificates for sucfepred stock are to be surrendered for paymertiofédemption price;

« that dividends on the shares to be redeemed véeto accrue on such redemption date;

« the date on which the holder’s conversion rigtitany, as to such shares shall terminate; and

« the specific number of shares to be redeemed fawh such holder if fewer than all the shares ofsenes are to be redeemed.

If notice of redemption has been given and we hstaside the funds necessary for such redemptitvast for the benefit of the holders
of any shares so called for redemption, then frachafter the redemption date, dividends will ceasaccrue on such shares, and all rights of the
holders of such shares will terminate, except itpet to receive the redemption price.

Voting Rights

Holders of preferred stock will not have any votiights, except as described in the next paragapbtherwise from time to time
required by law or as indicated in the applicablespectus supplement.

Unless otherwise provided for any series of pref#stock, so long as any preferred stock of aseeimains outstanding, we will not,
without the affirmative vote or consent of the ekl of at least two-thirds of the preferred stotkuxh series outstanding at the time, given in
person or by proxy, either in writing or at a megtivith each of such series voting separately dass:
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e authorize, or create, or increase the authorizeslsoed amount of, any class or series of shareapifal stock ranking senior to st
series of preferred stock with respect to payméndivadends or the distribution of assets uponili@tion, dissolution or winding up,
or reclassify any of our authorized shares of ehgiibck into such shares, or create, authorizgsoe any obligation or security
convertible into or evidencing the right to purchasy such shares; or

e amend, alter or repeal the provisions of our restaertificate of incorporation or the amendmertuo certificate of incorporation
designating the terms for such series of prefestedk, whether by merger, consolidation or otheews® as to materially and
adversely affect any right, preference, privilegeating power of such series of preferred stockherholders thereof.

Notwithstanding the preceding bullet point, if fmeferred stock remains outstanding with the tettreseof materially unchanged, the
occurrence of any of the events described abouéersitebe deemed to materially and adversely affieetrights, preferences, privileges or voting
power of holders of preferred stock, even if upo@ dccurrence of such an event we may not be tivévgig entity. In addition, any increase in
the amount of (1) authorized preferred stock orciieation or issuance of any other series of prefestock, or (2) authorized shares of such series
or any other series of preferred stock, in eacl casking on parity with or junior to the preferrgdck of such series with respect to payment of
dividends or the distribution of assets upon ligdiioh, dissolution or winding up, shall not be deeinto materially and adversely affect such
rights, preferences, privileges or voting powers.

The foregoing voting provisions will not apply &t or prior to the time when the act with respeathich such vote would otherwise be
required will be effected, we have redeemed oeddibr redemption all outstanding shares of suclesef preferred stock and, if called for
redemption, have deposited sufficient funds intttaeffect such redemption.

Conversion Rights

The terms and conditions, if any, upon which amyeseof preferred stock is convertible into class@mmon stock will be set forth in the
applicable prospectus supplement relating the&toh terms will include the number of shares o$l& common stock into which the shares of
preferred stock are convertible, the conversiooeniate or manner of calculation thereof, the eosion period, provisions as to whether
conversion will be at our option or at the optidrthe holders of the preferred stock, the everdgsiireng an adjustment of the conversion price and
provisions affecting conversion in the event of tkéemption.

Transfer Agent and Registrar
The transfer agent and registrar for the prefestedk will be set forth in the applicable prospsctupplement.
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DESCRIPTION OF DEPOSITARY SHARES
General

We may, at our option, elect to offer fractionahmds of preferred stock, which we call depositéugres, rather than full shares of
preferred stock. If we do, we will issue to the fiwbeceipts, called depositary receipts, for déjaog shares, each of which will represent a
fraction, to be described in the applicable prosgesupplement, of a share of a particular sefigseferred stock. Unless otherwise provided in
the prospectus supplement, each owner of a deppsttare will be entitled, in proportion to the dpable fractional interest in a share of
preferred stock represented by the depositary stmedl the rights and preferences of the pretesteck represented by the depositary share.
Those rights include dividend, voting, redemptioonversion and liquidation rights.

The shares of preferred stock underlying the déggsshares will be deposited with a bank or toashpany selected by us to act as
depositary, under a deposit agreement betweeheaisigpositary and the holders of the depositargipes The depositary will be the transfer
agent, registrar and dividend disbursing agenttferdepositary shares.

The depositary shares will be evidenced by depgsitaeipts issued pursuant to the deposit agreerHeiders of depositary receipts
agree to be bound by the deposit agreement, whiphines holders to take certain actions such iag firoof of residence and paying certain
charges.

The summary of terms of the depositary shares gwadan this prospectus is not complete. You shoefdr to the forms of the deposit
agreement, our restated certificate of incorponatind the certificate of designation for the aggilie series of preferred stock that are, or will be
filed with the SEC.

Dividends and Other Distributions

The depositary will distribute all cash dividendsother cash distributions, if any, received inpexs of the preferred stock underlying the
depositary shares to the record holders of depgstzares in proportion to the numbers of deposihares owned by those holders on the
relevant record date. The relevant record datedpositary shares will be the same date as tledeate for the preferred stock.

If there is a distribution other than in cash, degpositary will distribute property received byatthe record holders of depositary shares,
unless the depositary determines that it is ndtild&to make the distribution. If this occurs, tlepositary may, with our approval, adopt another
method for the distribution, including selling theperty and distributing the net proceeds fromsle to the holders.

Liquidation Preference

If a series of preferred stock underlying the dépog shares has a liquidation preference, in trentof the voluntary or involuntary
liquidation, dissolution or winding up of Watts,lHers of depositary shares will be entitled to ree¢he fraction of the liquidation preference
accorded each share of the applicable series tdrped stock, as set forth in the applicable prosmesupplement.

Withdrawal of Stock

Unless the related depositary shares have beeiopsty called for redemption, upon surrender ofdeeositary receipts at the office of
the depositary, the holder of the depositary shaiktbe entitled to delivery, at the office of tldepositary to or upon his or her order, of the
number of whole shares of the preferred stock awydr@oney or other property represented by the digggshares. If the depositary receipts
delivered by the holder evidence a number of dégysshares in excess of the number of depositayes representing the number of whole
shares of preferred stock to be withdrawn, the diggiy will deliver to the holder at the same timaew depositary receipt evidencing the excess
number of depositary shares. In no event will tepasitary deliver fractional shares of preferretktupon surrender of depositary receipts.
Holders of preferred stock thus withdrawn
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may not thereafter deposit those shares underepesit agreement or receive depositary receiptieecing depositary shares therefor.
Redemption of Depositary Shares

Whenever we redeem shares of preferred stock lyetldebdepositary, the depositary will redeem athefsame redemption date the
number of depositary shares representing sharbe @referred stock so redeemed, so long as wegwden full to the depositary the redempt
price of the preferred stock to be redeemed plusnaount equal to any accumulated and unpaid didislen the preferred stock to the date fixed
for redemption. The redemption price per deposistigre will be equal to the redemption price andaher amounts per share payable on the
preferred stock multiplied by the fraction of a haf preferred stock represented by one depositaaye. If less than all the depositary shares are
to be redeemed, the depositary shares to be redesith&e selected by lot or pro rata or by anyestequitable method as may be determined by
the depositary.

After the date fixed for redemption, depositaryrgisecalled for redemption will no longer be deerteelle outstanding and all rights of
holders of depositary shares will cease, exceptitfint to receive the moneys payable upon redemgia any money or other property to which
the holders of the depositary shares were entitpexh redemption upon surrender to the depositatigeotflepositary receipts evidencing the
depositary shares.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which hioéders of the preferred stock are entitled to vtite depositary will mail the
information contained in the notice of meetingte tecord holders of the depositary receipts redatd that preferred stock. The record date for
the depositary receipts relating to the prefertediswill be the same date as the record datenpteferred stock. Each record holder of the
depositary shares on the record date will be entith instruct the depositary as to the exercigdbefoting rights pertaining to the number of
shares of preferred stock represented by that Hsldepositary shares. The depositary will endeaivsofar as practicable, to vote the number of
shares of preferred stock represented by the deppshares in accordance with those instructiand,we will agree to take all action that may be
deemed necessary by the depositary in order tdetiebdepositary to do so. The depositary willvate any shares of preferred stock except to
the extent it receives specific instructions frdra holders of depositary shares representing tiraber of shares of preferred stock.

Charges of Depositary

We will pay all transfer and other taxes and gowental charges arising solely from the existenchefdepositary arrangements. We
will pay charges of the depositary in connectiothwhe initial deposit of the preferred stock ang eedemption of the preferred stock. Holders of
depositary receipts will pay transfer, income atiteotaxes and governmental charges and such dtleges as are expressly provided in the
deposit agreement to be for their accounts. Behsharges have not been paid by the holders okitapy receipts, the depositary may refuse to
transfer depositary shares, withhold dividendsa@isttibutions and sell the depositary shares edddrby the depositary receipt.

Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the dépog shares and any provision of the deposit agesg may be amended by agreen
between us and the depositary. However, any amemtdimet materially and adversely alters the rigtitthe holders of depositary shares, other
than fee changes, will not be effective unlessatimendment has been approved by the holders ddigttdemajority of the outstanding depositary
shares. The deposit agreement may be terminattiteljepositary or us only if:

e all outstanding depositary shares have been redkeme

23




Table of Contents

« there has been a final distribution of the pref@s®ck in connection with our dissolution and sdidtribution has been made to all
the holders of depositary shares.

Resignation and Removal of Depositary

The depositary may resign at any time by delivetings notice of its election to do so, and we megove the depositary at any time.
Any resignation or removal of the depositary walké effect upon our appointment of a successorditgpyp and its acceptance of such
appointment. The successor depositary must be agggoivithin 60 days after delivery of the notice@$ignation or removal and must be a bank
or trust company having its principal office in tbeited States and having the requisite combin@italeand surplus as set forth in the applicable
agreement.

Notices

The depositary will forward to holders of depositegceipts all notices, reports and other commduiuing, including proxy solicitation
materials received from us, that are deliveredhéodepositary and that we are required to furraghe holders of the preferred stock. In addition,
the depositary will make available for inspectignhmlders of depositary receipts at the princigite of the depositary, and at such other places
as it may from time to time deem advisable, anyprepand communications we deliver to the deposiarthe holder of preferred stock.

Limitation of Liability

Neither we nor the depositary will be liable iffat of us is prevented or delayed by law or angucirstance beyond our control in
performing our obligations. Our obligations anddb®f the depositary will be limited to performarmtgood faith of our and their duties
thereunder. We and the depositary will not be @ltéd to prosecute or defend any legal proceedingsipect of any depositary shares or preferred
stock unless satisfactory indemnity is furnishece &d the depositary may rely upon written adviceoansel or accountants, on information
provided by persons presenting preferred stockiémosit, holders of depositary receipts or othesq@es believed to be competent to give such
information and on documents believed to be genamntkto have been signed or presented by the ppapsr or parties.
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DESCRIPTION OF CLASS A COMMON STOCK
General

The following is a description of the material taremnd provisions of our common stock. It may nattam all the information that is
important to you. You can access complete inforomaliy referring to our restated certificate of irmaration and bylaws.

Under our restated certificate of incorporation,lveee authority to issue 80,000,000 shares of dassmmon stock, par value $0.10 per
share, and 25,000,000 shares of class B commok, gtacvalue $0.10 per share. As of March 21, 2@97768,126 shares of class A common
stock and 6,953,680 shares of class B common steok issued and outstanding. All shares of comnmekwill, when issued, be duly
authorized, fully paid and nonassessable. Thudulhprice for the outstanding shares of commarcktwill have been paid at issuance and any
holder of our common stock will not be later regdito pay us any additional money for such comntocks

Dividends

Subject to preferential rights of any other classaries of stock, the holders of shares of owsschacommon stock and our class B
common stock are entitled to receive dividendduifiog dividends of our stock, as and when decléedur board of directors, subject to any
limitations applicable by law and to the rightstioé¢ holders, if any, of our preferred stock. Whesreve pay any dividends, other than dividenc
our stock, on our class A common stock, each shfackass B common stock is entitled to receivevédéind at least equal to the dividend paid per
share on our class A common stock and vice vensthel event we are liquidated, dissolved or owiedffare wound up, after we pay or make
adequate provision for all of our known debts dadilities, each holder of class A common stock elags B common stock will receive
dividends pro rata out of assets that we can lggak to pay distributions, subject to any rightst are granted to the holders of any class oeseri
of preferred stock.

Voting Rights

The holders of class A common stock have one vetesipare and the holders of class B common stook tem votes per share. Excep
may be required by law and in connection with saigaificant actions, such as mergers, consolidationamendments to our restated certificate
of incorporation that affect the rights of stoclkdels, holders of our class A common stock and assdB common stock vote together as a single
class. Each share of our class B common stockngertible into one share of our class A commonlsttcany time at the holderbption. There
no cumulative voting in the election of our direstowhich means that, subject to any rights total@ectors that are granted to the holders of any
class or series of preferred stock, a pluralityhef votes cast at a meeting of stockholders atiwdiguorum is present is sufficient to elect a
director.

Other Rights

Subject to the preferential rights of any othesslar series of stock, all shares of common stewle lequal dividend, distribution,
liquidation and other rights, and have no prefeeeappraisal or exchange rights, except for anyaagal rights provided by Delaware law.
Furthermore, holders of common stock have no camey sinking fund or redemption rights, or preemptights to subscribe for any of our
securities.

Transfer Agent and Registrar

The transfer agent for our class A common stodkédls Fargo Shareowner Services. The transfertdgeour class B common stock is
Flowers and Manning LLP.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS AND STOCK PURCHASE UNITS

We may issue stock purchase contracts, includimgracts obligating holders to purchase from or tells, and obligating us to sell to or
purchase from the holders, a specified number afeshof our class A common stock, preferred stoaepositary shares at a future date or dates,
which we refer to in this prospectus as stock pasehcontracts. The price per share of class A constuzk, preferred stock or depositary shares
and the number of shares of each may be fixecdedinte the stock purchase contracts are issuedpr@ determined by reference to a specific
formula set forth in the stock purchase contrabe stock purchase contracts may be issued selyavates part of units, often known as stock
purchase units, consisting of one or more stockhlm@se contracts and beneficial interests in dehtrges or any other securities described in the
applicable prospectus supplement or any combinatidhe foregoing, securing the holders’ obligatida purchase the class A common stock,
preferred stock or depositary shares under th& gtorchase contracts.

The stock purchase contracts may require us to mpekedic payments to the holders of the stock Ipase units or vice versa, and these
payments may be unsecured or prefunded on some Bas stock purchase contracts may require hotdesscure their obligations under those
contracts in a specified manner, including withiimitation by pledging their interest in anotheoalt purchase contract.

The applicable prospectus supplement will desdtibeerms of the stock purchase contracts and stathase units, including, if
applicable, collateral or depositary arrangements.
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DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt secunitieferred stock, depositary shares or class A comstck. We may offer warrants
separately or together with one or more additiovealrants, debt securities, preferred stock, deagsghares or class A common stock, or any
combination of those securities in the form of sinéts described in the applicable prospectus songpie If we issue warrants as part of a unit, the
accompanying prospectus supplement will specifythdrethose warrants may be separated from the etwmerities in the unit prior to the
warrants’ expiration date. Below is a descriptidrtertain general terms and provisions of the wag#hat we may offer. Further terms of the
warrants will be described in the prospectus supptd.

The applicable prospectus supplement will desdhibefollowing terms of any warrants in respect @iieh this prospectus is being
delivered:

« the specific designation and aggregate numbemafftlae price at which we will issue, the warrants;

« the currency or currency units in which the offgrprice, if any, and the exercise price are payable

the date on which the right to exercise the wasarnili begin and the date on which that right wepire or, if you may not
continuously exercise the warrants throughout plegiod, the specific date or dates on which you megrcise the warrants;

<  whether the warrants will be issued in definitivegtobal form or in any combination of these forrakhough, in any case, the form
of a warrant included in a unit will correspondhe form of the unit and of any security includadhat unit;

e any applicable material U.S. federal income taxseguences;

« the identity of the warrant agent for the warraarid of any other depositaries, execution or pagents, transfer agents, registrars
or other agents;

« the proposed listing, if any, of the warrants oy aacurities purchasable upon exercise of the wesm@n any securities exchange;
« the designation and terms of the equity secuntieshasable upon exercise of the warrants;

« the designation, aggregate principal amount, cayremd terms of the debt securities that may behased upon exercise of the
warrants;

« if applicable, the designation and terms of thetdelourities, preferred stock, depositary sharetams A common stock with which
the warrants are issued and, the number of warissusd with each security;

- if applicable, the date from and after which thenaats and the related debt securities, prefet@zksdepositary shares or class A
common stock will be separately transferable;

e the number of shares of preferred stock, the nurabéepositary shares or the number of sharesassch common stock
purchasable upon exercise of a warrant and the ptigvhich those shares may be purchased;

< if applicable, the minimum or maximum amount of tii@rants that may be exercised at any one time;
« information with respect to book-entry proceduitany;

e the antidilution provisions of the warrants, if any
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e any redemption or call provisions;
«  whether the warrants are to be sold separatelyitbrother securities as parts of units; and

e any additional terms of the warrants, includingrtey procedures and limitations relating to the exgie and exercise of the
warrants.
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FORMS OF SECURITIES

Each debt security, depositary share, stock puecbastract, stock purchase unit and warrant willdggesented either by a certificate
issued in definitive form to a particular investorby one or more global securities representimegettitire issuance of securities. Unless the
applicable prospectus supplement provides othenwestificated securities in definitive form andbal securities will be issued in registered
form. Definitive securities name you or your nongres the owner of the security, and in order tosfier or exchange these securities or to rec
payments other than interest or other interim paysjg/ou or your nominee must physically deliver flecurities to the trustee, registrar, paying
agent or other agent, as applicable. Global séesititame a depositary or its nominee as the owfteealebt securities, depositary shares, stock
purchase contracts, stock purchase units or warraptesented by these global securities. The dapomaintains a computerized system that
will reflect each investor’s beneficial ownershiftioe securities through an account maintainechieyiivestor with its broker/dealer, bank, trust
company or other representative, as we explain riudisebelow.

Registered Global Securities

We may issue the registered debt securities, deggpsihares, stock purchase contracts, stock pseah@its and warrants in the form of
one or more fully registered global securities thi#itbe deposited with a depositary or its nominmdentified in the applicable prospectus
supplement and registered in the name of that d@pp®r nominee. In those cases, one or more texgis global securities will be issued in a
denomination or aggregate denominations equalet@dtion of the aggregate principal or face amaidithe securities to be represented by
registered global securities. Unless and untf éxchanged in whole for securities in definitiegistered form, a registered global security may
not be transferred except as a whole by and antendedpositary for the registered global securitg,rtominees of the depositary or any
successors of the depositary or those nominees.

If not described below, any specific terms of tlepakitary arrangement with respect to any secsiitide represented by a registered
global security will be described in the prospecugplement relating to those securities. We grdtel that the following provisions will apply to
all depositary arrangements.

Ownership of beneficial interests in a registerkabal security will be limited to persons, callearficipants, that have accounts with the
depositary or persons that may hold interests titrquarticipants. Upon the issuance of a registglelolal security, the depositary will credit, on
book-entry registration and transfer system, théigipants’ accounts with the respective principaface amounts of the securities beneficially
owned by the participants. Any dealers, underwsitaragents participating in the distribution of #ecurities will designate the accounts to be
credited. Ownership of beneficial interests ingistered global security will be shown on, andtilamsfer of ownership interests will be effected
only through, records maintained by the depositaith respect to interests of participants, andranrecords of participants, with respect to
interests of persons holding through participahte laws of some states may require that some psech of securities take physical delivery of
these securities in definitive form. These laws nimagair your ability to own, transfer or pledge kénial interests in registered global securities.

So long as the depositary, or its nominee, is ¢igistered owner of a registered global securityt, tlepositary or its nominee, as the case
may be, will be considered the sole owner or hotdehe securities represented by the registeredagisecurity for all purposes under the
applicable indenture, deposit agreement, stockifase contract, warrant agreement or stock purar@sagreement. Except as described below,
owners of beneficial interests in a registered glaecurity will not be entitled to have the setiesi represented by the registered global security
registered in their names, will not receive or h#tked to receive physical delivery of the sedestin definitive form and will not be considered
the owners or holders of the securities under gidi@able indenture, deposit agreement, stock @mseltontract, stock purchase unit agreement ol
warrant agreement. Accordingly, each person owaibgneficial interest in a registered global ségunust rely on the procedures of the
depositary for that registered global security afithat person is not a participant, on the praged of the participant through which the person
owns its interest, to exercise any rights of a olthder the applicable indenture, deposit agregratatk purchase contract, stock purchase unit
agreement or warrant agreement. We understanditiier existing industry practices, if we request action of holders or if an owner of a
beneficial interest in a registered global seculiggires to give or take any action that a holsl@ntitled to give or take under

29




Table of Contents

the applicable indenture, deposit agreement, gtackhase contract, stock purchase unit agreememaiwant agreement, the depositary for the
registered global security would authorize theipguants holding the relevant beneficial interdstgive or take that action, and the participants
would authorize beneficial owners owning througénthto give or take that action or would otherwiseupon the instructions of beneficial
owners holding through them.

Principal, premium, if any, and interest paymentsiebt securities, and any payments to holderseipect to depositary shares,
warrants, purchase agreements or stock purchate represented by a registered global securitigtergd in the name of a depositary or its
nominee will be made to the depositary or its naaijras the case may be, as the registered owttez cfgistered global security. None of Watts,
the trustees, any warrant agent, unit agent oodmgr agent of Watts, agent of the trustee or agestich warrant agent or unit agent will have
responsibility or liability for any aspect of thecords relating to payments made on account offteadeownership interests in the registered
global security or for maintaining, supervisingreviewing any records relating to those beneficighership interests.

We expect that the depositary for any of the séiesriepresented by a registered global secunitynueceipt of any payment to holders
of principal, premium, interest or other distritmutiof underlying securities or other property oattregistered global security, will immediately
credit participants’ accounts in amounts proposdierto their respective beneficial interests ir thgistered global security as shown on the
records of the depositary. We also expect that paysnby participants to owners of beneficial intésen a registered global security held through
participants will be governed by standing customstructions and customary practices, as is hovedse with the securities held for the accounts
of customers registered in “street name,” and beélthe responsibility of those participants.

If the depositary for any of these securities repreed by a registered global security is at ang tinwilling or unable to continue as
depositary or ceases to be a clearing agency eegistinder the Exchange Act, and a successor daposgistered as a clearing agency unde
Exchange Act is not appointed by us within 90 dayeswill issue securities in definitive form in dxange for the registered global security that
had been held by the depositary. Any securitiagedsn definitive form in exchange for a registegdobal security will be registered in the name
or names that the depositary gives to the reletvastee, warrant agent, unit agent or other releagant of ours or theirs. It is expected that the
depositary’s instructions will be based on direntioseceived by the depositary from participanthwétspect to ownership of beneficial interests in
the registered global security that had been helthé depositary.
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PLAN OF DISTRIBUTION

We and any selling securityholders may sell seiegrit

e through underwriters;

«  through dealers;

e through agents;

e directly to purchasers; or

«  through a combination of any of these methods lef sa

In addition, we may issue the securities as a divillor distribution or in a subscription rightsesffig to our existing security holders.

If any securities are sold pursuant to this progmeby any persons other than us, we will, in @spectus supplement, name the selling
securityholders, indicate the nature of any retetiop such holders have had with us or any of ffiliates during the three years preceding such

offering, state the amount of securities of thesslawned by such securityholder prior to the ofigiénd the amount to be offered for the

securityholder’s account, and state the amounfiate percent or more) the percentage of thesda®e owned by such securityholder after
completion of the offering.

We or any selling securityholder may directly siblaffers to purchase securities, or agents magidsggnated to solicit such offers. We
will, in the prospectus supplement relating to saffering, name any agent that could be viewednagralerwriter under the Securities Act and
describe any commissions that we or any sellingréigbolder must pay. Any such agent will be actorga best efforts basis for the period of its
appointment or, if indicated in the applicable p@stus supplement, on a firm commitment basis. fggefealers and underwriters may be
customers of, engage in transactions with, or perfgervices for us or any selling securityholdethi@ ordinary course of business. This

prospectus may be used in connection with any iaffesf our securities through any of these methmrdsther methods described in the applicable
prospectus supplement.

The distribution of the securities may be effedtedn time to time in one or more transactions:
» atafixed price, or prices, which may be changethftime to time;

e at market prices prevailing at the time of sale;

at prices related to such prevailing market prices;
e at negotiated prices.
Each prospectus supplement will describe the medifidiéstribution of the securities and any applieatestrictions.

The prospectus supplement with respect to the iesuof a particular series will describe the terofi the offering of the securities,
including the following:

< the name of the agent or any underwriters;
«  the public offering or purchase price;
e any discounts and commissions to be allowed or fwaile agent or underwriters;
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< all other items constituting underwriting compeisat
e any discounts and commissions to be allowed or fpadtkalers; and
e any exchanges on which the securities will bediste

If any underwriters or agents are utilized in thieof the securities in respect of which this pexdus is delivered, we and, if applicable,
any selling securityholder will enter into an undgting agreement or other agreement with thenhattiime of sale to them, and we will set forth
in the prospectus supplement relating to such ioffethe names of the underwriters or agents antetines of the related agreement with them.

If a dealer is utilized in the sale of the secastin respect of which the prospectus is delivenedwill sell such securities to the dealer, as
principal. The dealer may then resell such seesrtb the public at varying prices to be deterribg such dealer at the time of resale.

If we offer securities in a subscription rightsesfhg to our existing security holders, we may et a standby underwriting agreement
with dealers, acting as standby underwriters. Wg pag the standby underwriters a commitment fe¢Hersecurities they commit to purchase on
a standby basis. If we do not enter into a standigerwriting arrangement, we may retain a dealeragear to manage a subscription rights
offering.

Remarketing firms, agents, underwriters and deateng be entitled under agreements which they mégr émto with us to
indemnification by us and by any selling securitgleo against certain civil liabilities, includingbilities under the Securities Act, and may be
customers of, engage in transactions with or perfegrvices for us or any selling securityholdethia ordinary course of business.

If so indicated in the applicable prospectus supglat, we will authorize underwriters or other p@sacting as our agents to solicit of
by certain institutions to purchase securities frsypursuant to delayed delivery contracts progdor payment and delivery on the date stated in
the prospectus supplement. Each contract will baficamount not less than, and the aggregate ambsgaturities sold pursuant to such contr
shall not be less nor more than, the respectiveuatsctated in the prospectus supplement. Ingtitativith whom the contracts, when authorized,
may be made include commercial and savings banksrance companies, pension funds, investment auegaducational and charitable
institutions and other institutions, but shall Incases be subject to our approval. Delayed dejigentracts will not be subject to any conditions
except that:

< the purchase by an institution of the securitiegeced under that contract shall not at the timdedivery be prohibited under the
laws of the jurisdiction to which that institutiem subject; and

« if the securities are also being sold to underwsiteting as principals for their own account, uhéderwriters shall have purchased
such securities not sold for delayed delivery. Thderwriters and other persons acting as our agéttsot have any responsibility
in respect of the validity or performance of delhgelivery contracts.

Certain of the underwriters and their associatesadfiliates may be customers of, have borrowirgti@enships with, engage in other
transactions with, and/or perform services, inatgdnvestment banking services, for, us and/oistiking securityholders or one or more of our
respective affiliates in the ordinary course ofibass.

In order to facilitate the offering of the secledtj any underwriters may engage in transactioristhhilize, maintain or otherwise affect
the price of the securities or any other securitiesprices of which may be used to determine paysnen such securities. Specifically, any
underwriters may overallot in connection with tHfedng, creating a short position for their owrcaants. In addition, to cover overallotments or
to stabilize the price of the securities or of aogh other securities, the underwriters may biddod purchase, the securities or any such other
securities in the open market. Finally, in any offg of the securities through a syndicate of undliters, the underwriting syndicate may reclaim
selling concessions allowed to an underwriter dealer for distributing the securities in the offierif the syndicate repurchases previously
distributed securities in transactions
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to cover syndicate short positions, in stabilizaticansactions or otherwise. Any of these actigitigay stabilize or maintain the market price of
securities above independent market levels. Ani smclerwriters are not required to engage in thetigities and may end any of these activities
at any time.

The securities may be new issues of securitiesyamdhave no established trading market. The sézsiritay or may not be listed on a
national securities exchange. We can make no as=eies to the liquidity of or the existence of tingdmarkets for any of the securities.

Any selling securityholders may also resell alaguortion of their securities in transactions exefrggm the registration requirements of
the Securities Act in reliance upon Rule 144 uriderSecurities Act, provided they meet the critanid conform to the requirements of that rule,
Section 4(1) of the Securities Act or other apflleeexemptions, regardless of whether the secsidtie covered by the registration statement of
which this prospectus forms a part.
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LEGAL MATTERS

Unless the applicable prospectus supplement irebaatherwise, the validity of the securities irpext of which this prospectus is being
delivered will be passed upon by Wilmer Cutler Ritkg Hale and Dorr LLP.
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EXPERTS

The consolidated financial statements and scheafuléatts Water Technologies, Inc. as of Decembe2811 and 2010 and for each of
the years in the three-year period ended Decenthe2® 1, and management’s assessment of the géfaesis of internal control over financial
reporting as of December 31, 2011 have been incatpd by reference herein and in the registratiatement in reliance upon the reports of
KPMG LLP, independent registered public accounfing, incorporated by reference herein, and up@natthority of said firm as experts in
accounting and auditing.

The audit report on the effectiveness of intermaitol over financial reporting as of December 2011, contains an explanatory
paragraph that states Watts Water Technologiesabtuired Danfoss Socla S.A.S and the relatedrwat@rols business of certain other entities
controlled by Danfoss A/S (collectively Socla) digi2011, and management excluded from its assessihe effectiveness of Watts Water
Technologies, Inc.’s internal control over finaceigporting as of December 31, 2011, Socla’s irdkcontrol over financial reporting associated
with total assets of $206 million and total revenné$95 million included in the consolidated fic& statements of Watts Water
Technologies, Inc. and subsidiaries as of andheryear ended December 31, 2011. KPMG IsL&idit of internal control over financial repog
of Watts Water Technologies, Inc. also exclude@waduation of the internal control over financiaporting of Socla.
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PART II.
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribudn.

Set forth below is an estimate (except in the cdidke registration fee) of the amount of fees axplenses to be incurred in connection
with the issuance and distribution of the offeredwsities, other than underwriting discounts anchieissions.

SEC registration fe $ 1)
Printing and engravin $ 2
Accounting service $ @)
Legal fees of registra’s counse $ 2
Miscellaneous $ (2)

Total $ 2

(1) Deferred in reliance upon Rules 456(b) and B57(
(2) These fees are calculated based on the sesuwsifiered and the number of issuances and acgiydiannot be estimated at this time.
Item 15. Indemnification of Directors and Officers

Section 145 of the General Corporation Law of tteteSof Delaware (“DGCL”") provides that a corpooatimay indemnify any person
who was or is a party or is threatened to be mauharty to any threatened, pending or completeaactuit or proceeding, whether civil, crimin
administrative or investigative (other than anactdy or in the right of the corporation) by reasdnhe fact that the person is or was a director,
officer, employee or agent of the corporation,001 was serving at the corporation’s requestdiseator, officer, employee or agent of another
corporation, partnership, joint venture, trust thves enterprise, against expenses (including aj@'fees), judgments, fines and amounts paid in
settlement actually and reasonably incurred bypiteon in connection with the action, suit or pestieg if the person acted in good faith and in a
manner the person reasonably believed to be imtopposed to the best interests of the corporaéind, with respect to any criminal action or
proceeding, had no reasonable cause to belieyeetisen’s conduct was unlawful. A corporation magoahdemnify any person who was or is a
party or is threatened to be made a party to amatbned, pending or completed action or suit kp ¢ine right of the corporation to procure a
judgment in its favor by reason of the fact tha&t lerson is or was a director, officer, employeagant of the corporation, or is or was servin
the request of the corporation as a director, effiemployee or agent of another corporation, pastrip, joint venture, trust or other enterprise
against expenses (including attorneys’ fees) agtaald reasonably incurred by the person in conoeatith the defense or settlement of such
action or suit if the person acted in good faitld @ana manner the person reasonably believed to benot opposed to the best interests of the
corporation and except that no indemnification rhaymade with respect to any claim, issue or maté¢o which such person shall have been
adjudged to be liable to the corporation unlessariy to the extent that the Court of Chancerytbeoadjudicating court determines that, despite
the adjudication of liability but in view of all dhe circumstances of the case, such person Ig &id reasonably entitled to indemnity for such
expenses which the Court of Chancery or such atbheart shall deem proper.

In accordance with Section 102(b)(7) of the DGCHjde X of the Restated Certificate of Incorpoeaitj as amended, of the registrant
provides that no director of the registrant shalplersonally liable to the registrant or its staaklers for monetary damages for breach of fiduc
duty as a director, except for liability (i) forybreach of the directa’duty of loyalty to the registrant or its stockthers, (ii) for acts or omissiot
not in good faith or which involve intentional miswuct or a knowing violation of law, (iii) undee&ion 174 of the DGCL, or (iv) for any
transaction from which the director derived an iogar personal benefit.

Article V of the Amended and Restated Byvs of the registrant provides for indemnificatlmpnthe registrant of its directors, officers ¢
certain non-officer employees under certain cirdamses against expenses (including attorneys’ fadgments, fines and amounts paid in
settlement actually and reasonably incurred in
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connection with the defense or settlement of angatened, pending or completed legal proceedimghinh any such person is involved by reason
of the fact that such person is or was a direaomnfficer or an employee of the registrant, axdsng in any capacity with other entities at the
request of the registrant, if such person actegbird faith and in a manner he or she reasonabigveel to be in, or not opposed to, the best
interests of the registrant, and with respect tmicral actions or proceedings, that such personrfwactasonable cause to believe his or her co
was unlawful.

Section 145(g) of the DGCL and Article V of the Anted and Restated Bgws of the registrant provide that the registsrdll have th
power to purchase and maintain insurance on behd¥ officers, directors, employees and agergajrest any liability asserted against and
incurred by such persons in any such capacity.répistrant has obtained insurance covering itsctbire and officers against losses and insuring
the registrant against certain of its obligatiomendemnify its directors and officers. In additjdhe registrant has entered into an indemnificatio
agreement with certain of its directors and offic@the indemnification agreement provides thatéggstrant will indemnify these directors and
officers for expenses incurred because of theiustas a director or officer of the registrant.

Item 16. Exhibits.
The exhibits to this Registration Statement aitedisn the exhibit index, which appears elsewherein and is incorporated herein by reference.
Item 17. Undertakings

The undersigned Registrant hereby undertakes:

Q) To file, during any period in which offers or sabe® being made, a post-effective amendment tadigistration statement:
€) to include any prospectus require®bgtion 10(a)(3) of the Securities Act of 1933aamended (theSecurities Act o
1933");
(b) to reflect in the prospectus any fagtgvents arising after the effective date of teistration statement (or the most

recent poseffective amendment thereof) which, individuallyioithe aggregate, represent a fundamental chanipe information set forth in th
registration statement. Notwithstanding the foragpany increase or decrease in volume of secsiifiered (if the total dollar value of securities
offered would not exceed that which was registeegd) any deviation from the low or high end of éséimated maximum offering range may be
reflected in the form of prospectus filed with iemmission pursuant to Rule 424(b) if, in the aggte, the changes in volume and price
represent no more than a 20 percent change in @lvémam aggregate offering price set forth in thalt@ilation of Registration Fee” table in the
effective registration statement; and

(c) to include any material informationtvrespect to the plan of distribution not previgudisclosed in this registration
statement or any material change to such informatidhis registration statement;

provided, howeve, that paragraphs (1)(i), (1)(ii) and (1)(iii) dotrepply if the information required to be includeda post-effective amendment
by those paragraphs is contained in reports fil#d @r furnished to the Commission by the Registmmsuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934, as amended‘Bkhchange Act”), that are incorporated by refeeeim this registration statement, or is
contained in a form of prospectus filed pursuariRtte 424(b) that is part of this registration etaént.

(2) That, for the purposes of determining any liabilityder the Securities Act of 1933, each such ptfettive amendment shall
deemed to be a new registration statement rel&titige securities offered therein, and the offebhguch securities at the time
shall be deemed to be the initial bona fide offgtimereof.
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3) To remove from registration by means of a postetife amendment any of the securities being regdtevhich remain unsold
at the termination of the offering.

4) That, for the purpose of determining liability undlee Securities Act of 1933 to any purchaser:

@) each prospectus filed by the Registpansuant to Rule 424(b)(3) shall be deemed tpdveof the registration
statement as of the date the filed prospectus wemdd part of and included in the registratiorestant; and

(b) each prospectus required to be filedpant to Rule 424(b)(2), (b)(5), or (b)(7) as pdra registration statement in
reliance on Rule 430B relating to an offering madesuant to Rule 415(a)(1)(i), (vii) or (x) for tperpose of providing the information required
by Section 10(a) of the Securities Act of 1933 khaldeemed to be part of and included in the tedien statement as of the earlier of the date
such form of prospectus is first used after effesiess or the date of the first contract of salgeglirities in the offering described in the
prospectus. As provided in Rule 430B, for liabiltyrposes of the issuer and any person that atiate an underwriter, such date shall be
deemed to be a new effective date of the registratiatement relating to the securities in thestegfion statement to which that prospectus re|
and the offering of such securities at that timalldbe deemed to be the initial bona fide offerihgreof. Provided, however, that no statement
made in a registration statement or prospectusshztrt of the registration statement or made do@ment incorporated or deemed incorporated
by reference into the registration statement ospectus that is part of the registration statemalhtas to a purchaser with a time of contract of
sale prior to such effective date, supersede orifjnady statement that was made in the registragtatement or prospectus that was part of the
registration statement or made in any such docuimanediately prior to such effective date.

(5) That, for the purpose of determining liability oR&gistrant under the Securities Act of 1933 to pumchaser in the initial
distribution of the securities, the undersigned iRegnt undertakes that in a primary offering afg#ties of such undersigned
Registrant pursuant to this registration statemegfardless of the underwriting method used totkelkecurities to the
purchaser, if the securities are offered or solsuith purchaser by means of any of the followirgpmmnications, such
undersigned Registrant will be a seller to the paser and will be considered to offer or sell sseturities to such purchaser:

(@) any preliminary prospectus or prospedf such undersigned Registrant relating to ffexing required to be filed
pursuant to Rule 424;

(b) any free writing prospectus relatingtie offering prepared by or on behalf of such usideed Registrant or used or
referred to by such undersigned Registrant;

() the portion of any other free writipgpspectus relating to the offering containing miaténformation about such
undersigned Registrant or its securities providgdron behalf of such undersigned Registrant; and

(d) any other communication that is an ioiifethe offering made by such undersigned Registi@athe purchaser.

(6) That, for purposes of determining any liability endhe Securities Act of 1933, each filing of thegistrant’s annual report
pursuant to Section 13(a) or 15(d) of the Exchakgtg(and, where applicable, each filing of an enypl® benefit plan’s annual
report pursuant to Section 15(d) of the Exchang® that is incorporated by reference in this regisvn statement shall be
deemed to be a new registration statement rel&titige securities offered therein, and the offebhguch securities at that time
shall be deemed to be the initial bona fide offgimereof.

) That, for purposes of determining any liability endhe Securities Act of 1933:
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@) the information omitted from the foohprospectus filed as part of the registrationesteent in reliance upon
Rule 430A and contained in the form of prospectiesl by the Registrant pursuant to Rule 424(b){1(49 or 497(h) under the Securities Act of
1933 shall be deemed to be part of the registratiatement as of the time it was declared effectine

(b) each post-effective amendment thataiosta form of prospectus shall be deemed to lmnaraegistration statement
relating to the securities offered therein, anddfiering of such securities at that time shaldeemed to be the initial bona fide offering thereof

(8) To file an application for the purpose of determithe eligibility of the trustee to act under sedigon (a) of Section 310 of the
Trust Indenture Act in accordance with the ruled eggulations prescribed by the Commission undeti@g305(b)(2) of the
Trust Indenture Act.

Insofar as indemnification for liabilities arisimmder the Securities Act of 1933 may be permitteditectors, officers and controlling
persons of the Registrant pursuant to the indepatifin provisions described herein, or otherwise,Registrant has been advised that in the
opinion of the Commission such indemnification gmimst public policy as expressed in the Securiietsof 1933 and is, therefore, unenforcea
In the event that a claim for indemnification agaisuch liabilities (other than the payment bygisteant of expenses incurred or paid by a
director, officer or controlling person of the Relgant in the successful defense of any actionosyroceeding) is asserted by such director,
officer or controlling person in connection withethecurities being registered, the Registrant willess in the opinion of its counsel the mattes
been settled by controlling precedent, submit towart of appropriate jurisdiction the question wiegtsuch indemnification by it is against public
policy as expressed in the Securities Act of 1988will be governed by the final adjudication othussue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&933, as amended, the Registrant certifiesitlats reasonable grounds to believe
that it meets all of the requirements for filing Borm S-3 and has duly caused this Registratiote®tnt to be signed on its behalf by the
undersigned, thereunto duly authorized, in the tofvNorth Andover, Commonwealth of Massachusettsiiarch 28, 2012.

WATTS WATER TECHNOLOGIES, INC

By: /s/ David J. Coghla
Name:David J. Coghlai
Title: Chief Executive Officer, President and Direc

SIGNATURES AND POWER OF ATTORNEY

We, the undersigned officers and directors of Whteger Technologies hereby severally constituteagmbint David J. Coghlan,
William C. McCartney and Kenneth R. Lepage, anchezfchem singly, our true and lawful attorneyshwfitill power to any of them, and to each
of them singly, to sign for us and in our namethim capacities indicated below the Registratione®tant on Form S-3 filed herewith and any and
all amendments (including post-effective amendnjentsaid Registration Statement and generallyotaltlsuch things in our name and behalf in
our capacities as officers and directors to entldé¢ts Water Technologies to comply with the prawisi of the Securities Act of 1933, as
amended, and all requirements of the SecuritiesExetiange Commission, hereby ratifying and confignour signatures as they may be signed
by our said attorneys, or any of them, to said Regfion Statement and any and all amendmentufimg post-effective amendments) thereto.

Pursuant to the requirements of the SecuritiesoA&033, as amended, this Registration Statemenbéan signed by the following
persons in the capacities and on the dates indicate

Signature Title Date

/s/ David J. Coghla Chief Executive Officer, President and Director March 28, 2012
David J. Coghlal (Principal Executive Officer)

/s/ William C. McCartney Chief Financial Officer March 28, 2012
William C. McCartney (Principal Financial Officer)

/s/ Timothy M. MacPhe Chief Accounting Officer and Treasurer March 28, 2012
Timothy M. MacPhet (Principal Accounting Officer)

/s/ Robert L. Ayer: Director March 28, 2012

Robert L. Ayers

/s/ Bernard Bael Director March 28, 2012
Bernard Baer

/s/ Kennett F. Burne Director March 28, 2012
Kennett F. Burne

/s/ Richard J. Cathca Director March 28, 2012
Richard J. Cathca
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Signature

Title

Date

/sl Ralph E. Jackson, .

Ralph E. Jackson, <

/sl W. Craig Kisse

W. Craig Kisse

/s/ John K. McGillicuddy

John K. McGillicuddy

/s/ Merilee Raine

Merilee Raine:

Director

Director

Director

Director

March 28, 2012

March 28, 2012

March 28, 2012

March 28, 2012
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EXHIBIT INDEX

Exhibit No. Description

1* Form of Underwriting Agreeme!

3.1 Restated Certificate of Incorporation, as amendezb(porated by reference to the registrant’s GubrtReport on Form 10-Q
for the quarter ended July 3, 2005 (File No.-11499))

3.2 Amended and Restated By-laws (incorporated by eefa to the registrant’s Current Report on Form &aked July 12, 2010
(File No. 00-11499))

4.1 Form of Senior Indentur

4.2 Form of Subordinated Indentu

4.3 Form of Senior Not

4.4 Form of Subordinated No

4.5* Form of Deposit Agreemel

4.6* Form of Warrant Agreemel

4.7* Form of Stock Purchase Contract Agreen

4.8* Form of Unit Agreemer

5.1 Opinion of Wilmer Cutler Pickering Hale and Dorr B|

12 Calculation of Ratios of Earnings to Fixed Char

23.1 Consent of KPMG LLF

23.2 Consent of Wilmer Cutler Pickering Hale and DorR.{included in Exhibit 5.1

24 Powers of Attorney (included in the signature pagese Registration Stateme

25.1* Statement of Eligibility on Form T-1 under the Trusdenture Act of 1939, as amended, of the Trusteter the Senior
Indenture

25.2* Statement of Eligibility on Form T-1 under the Trirsdenture Act of 1939, as amended, of the Trusteter the Subordinated
Indenture

* To be filed by amendment or by a Current Reporfform 8-K prior to the issuance of the applicableusigies.

* The registrant hereby agrees to furnish supplerig@t@opy of any omitted schedule or similar attaent to this agreement to the

Securities and Exchange Commission upon its request
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THIS INDENTURE, dated as of betm Watts Water Technologies, Inc., a Delawarearatjon (the “Issuer”), and
,a (theTtustee™),

WITNESSETH:

WHEREAS, the Issuer may from time to time duly awike the issue of its unsecured debentures, motether evidences of
indebtedness to be issued in one or more series @kcurities”) up to such principal amount or amounts as maynftime to time be authorized
in accordance with the terms of this Indenture;

WHEREAS, the Issuer has duly authorized the exenwthd delivery of this Indenture to provide, amotiger things, for the
authentication, delivery and administration of 8ecurities; and

WHEREAS, all things necessary to make this Indenguvalid indenture and agreement according teitas have been done;
NOW, THEREFORE:

In consideration of the premises and the purchafsése Securities by the holders thereof, the Isane the Trustee mutually covenant
and agree for the equal and proportionate benkfiteorespective holders from time to time of tree&ities as follows:

ARTICLE 1
DEFINITIONS

Section 1.01 Certain Terms DefinedThe following terms (except as otherwise exprepstyided or unless the context otherwise
clearly requires) for all purposes of this Indertand of any indenture supplemental hereto shaé Hze respective meanings specified in this
Section. All other terms used in this Indentura tre defined in the Trust Indenture Act of 198%he definitions of which in the Securities Act
of 1933 are referred to in the Trust Indenture éfct939, including terms defined therein by refeeio the Securities Act of 1933 (except as
herein otherwise expressly provided or unless timext otherwise clearly requires), shall havertteanings assigned to such terms in said Trust
Indenture Act and in said Securities Act as in éoat the date of this Indenture. All accountingn®used herein and not expressly defined shall
have the meanings assigned to such terms in acodeth generally accepted accounting principdesl the term ‘generally accepted
accounting principles” means such accounting principles as are genesattgpted in the United States at the time of amyputation. The
words “herein”, “hereof” and “hereunder” and otlesrds of similar import refer to this Indentureaawhole and not to any particular Article,
Section or other subdivision. The terms definethia Article have the meanings assigned to thethigArticle and include the plural as well as
the singular.

“ Board of Directors ” means either the Board of Directors of the Isaareiny committee of such Board of Directors dulyharized to
act on its behalf.

“ Board Resolution” means a copy of one or more resolutions, cedilig the secretary or an assistant secretary dstheer to have
been duly adopted by the Board of Directors arlgetin full force and effect, and delivered to thestee.

“ Business Day means, with respect to any Security, a day thaheé city (or in any of the cities, if more thamed in which amounts are
payable, as specified in the form of such Secuistypot a day on which banking institutions arehatzed or required by law or regulation to
close.




“ Commission” means the Securities and Exchange Commissioimpastime to time constituted, created under theuiges Exchange
Act of 1934, or if at any time after the executanmd delivery of this Indenture such Commissiondsexisting and performing the duties now
assigned to it under the Trust Indenture Act ofa,9B8en the body performing such duties on sucé.dat

“ Class A Common StocK means shares of class A common stock, par vadu0$per share, of the Issuer as the same exitie date
of execution and delivery of this Indenture or astsstock may be reconstituted from time to time.

“ Corporate Trust Office ” means the office of the Trustee at which the oeafe trust business of the Trustee shall, at antjcplar
time, be principally administered, which office &,the date as of which this Indenture is datechtied at

“ Debt” of any Person means any debt for money borrowleidiwis created, assumed, incurred or guaranteadyirmanner by such
Person or for which such Person is otherwise resiptanor liable, and shall expressly include anghsguaranty thereof by such Person. For the
purpose of computing the amount of the Debt of Bagson there shall be excluded all Debt of suckdpefor the payment or redemption or
satisfaction of which money or securities (or ewickes of such Debt, if permitted under the termthefinstrument creating such Debt) in the
necessary amount shall have been deposited invtithsthe proper depositary, whether upon or ptiothe maturity or the date fixed for
redemption of such Debt; and, in any instance wbeat is so excluded, for the purpose of computiregassets of such Person there shall be
excluded the money, securities or evidences of Bepbsited by such Person in trust for the purpdgaying or satisfying such Debt.

“ Depositary " means, with respect to the Securities of anyesegsuable or issued in the form of one or mowb@|Securities, the
Person designated as Depositary by the Issuer gmirsu Section 2.04 until a successor Depositaayl fave become such pursuant to the
applicable provisions of this Indenture, and théiegd Depositary ” shall mean or include each Person who is therpadBitary hereunder, and if
at any time there is more than one such Persbepbsitary” as used with respect to the Securities of any1 sacies shall mean the Depositary
with respect to the Global Securities of that serie

“ Dollar " means the currency of the United States of Anaeais at the time of payment is legal tender foptngment of public and
private debts.

“ Event of Default” means any event or condition specified as sucheiction 5.01.
“ Foreign Currency " means a currency issued by the government oliatep other than the United States.

“ Global Security ", means a Security evidencing all or a part oées of Securities, issued to the Depositary fichsseries in
accordance with Section 2.04, and bearing the Egeescribed in Section 2.04.

“ Holder ", “holder” , “ holder of Securities”, “ Securityholder ” or other similar terms mean the Person in whasae such Security
is registered in the Security register kept bylgiseier for that purpose in accordance with the semareof.

“ Indenture " means this instrument as originally executed delivered or, if amended or supplemented as h@mivided, as so
amended or supplemented or both, and shall incheléorms and terms of particular series of Seiesriéstablished as contemplated hereunder.
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“interest”, unless the context otherwise requires, refeiati@rest, and when used with respect to imt@rest bearing Securities, refer:
interest payable after maturity, if any.

“ Issuer” means Watts Water Technologies, Inc., a Delawargoration, and, subject to Article 9, its sucoessnd assigns.

“ Issuer Order " means a written statement, request or order@ighuer signed in its name by the chairman oBiterd of Directors,
the president or any vice president of the Issuer.

“Notice of Default” shall have the meaning set forth in Section 5.01(c)

“ Officer’s Certificate ” means a certificate signed by the chairman oBbard of Directors, the president, any vice prestdthe
treasurer, the secretary or any assistant secretding Issuer and delivered to the Trustee. Each certificate shall comply with Section 314 of
the Trust Indenture Act of 1939 and, except togkient provided herein, shall include the statesyprdvided for in Section 11.05.

“ Opinion of Counsel” means an opinion in writing signed by the genemporate counsel or such other legal counselmayp be an
employee of or counsel to the Issuer and who $teadlatisfactory to the Trustee. Each such opisimil comply with Section 314 of the Trust
Indenture Act of 1939 and shall include the stateimerovided for in Section 11.05, if and to théeex required hereby.

“ original issue date” of any Security (or portion thereof) means thdierof (a) the date of such Security or (b) tleedof any Security
(or portion thereof) for which such Security wasuied (directly or indirectly) on registration o&tisfer, exchange or substitution.

“ Original Issue Discount Security” means any Security that provides for an amountthess the principal amount thereof to be due
payable upon a declaration of acceleration of théunity thereof pursuant to Section 5.01.

“ Outstanding ”, when used with reference to Securities, shabject to the provisions of Section 7.04, meargfamy particular time,
all Securities authenticated and delivered by thesfee under this Indenture, except

@) Securities theretofore cancelled by the Trustesetivered to the Trustee for cancellation;

(b) Securities, or portions thereof, for the paymentegiemption of which cash or U.S. Government Obiliges (as
provided for in Section 10.01 (a) and Section 1(bYlin the necessary amount shall have been deglasi trust with the Trustee or with
any paying agent (other than the Issuer) or sl@aiétbeen set aside, segregated and held in trueedgsuer for the Holders of such
Securities (if the Issuer shall act as its own pgyagent)provided, that if such Securities, or portions thereof, tarbe redeemed prior to
the maturity thereof, notice of such redemptionlidieve been given as herein provided, or provisatisfactory to the Trustee shall hi
been made for giving such notice; and

(©) Securities in substitution for which other Secestshall have been authenticated and delivereghizh shall have
been paid, pursuant to the terms of Section 2.08ef# with respect to any such Security as to whidof satisfactory to the Trustee is
presented that such Security is held by a Persarase hands such Security is a legal, valid andibg obligation

3




of the Issuer), Securities converted into Classo@ion Stock pursuant hereto and Securities not déemtstanding pursuant to
Section 12.02.

In determining whether the Holders of the requipit@cipal amount of Outstanding Securities of anyll series have given any request,
demand, authorization, direction, notice, consemtaver hereunder, the principal amount of an Deglssue Discount Security that shall be
deemed to be Outstanding for such purposes shétiebemount of the principal thereof that woulddibe and payable as of the date of such
determination upon a declaration of acceleratiothefmaturity thereof pursuant to Section 5.01.

“ Person” means any individual, corporation, partnershimjted partnership, limited liability company, jeimenture, association, joint
stock company, trust, unincorporated organizatiogavernment or any agency or political subdivisibereof.

“ principal ” whenever used with reference to the Securitiesnyr Security or any portion thereof, shall be deéno include “and
premium, if any”.

“record date” shall have the meaning set forth in Section 2.07.

“ Responsible Officer”, when used with respect to the Trustee, meansh&man of the board of directors, any vice ahaim of the
board of directors, the chairman of the trust cottenj the chairman of the executive committee,\acg chairman of the executive committee,
president, any vice president, the cashier, theetay, the treasurer, any trust officer, any aastgtrust officer, any assistant vice presideny, a
assistant cashier, any assistant secretary, aisfeagdreasurer, or any other officer or assistdiiter of the Trustee customarily performing
functions similar to those performed by the persshe at the time shall be such officers, respebtiv@ to whom any corporate trust matter is
referred because of his or her knowledge of andlifaity with the particular subject.

“ Security ” or “ Securities” has the meaning stated in the first recital @ thdenture, or, as the case may be, Securit@shtive been
authenticated and delivered under this Indenture.

“ Security Registrar ” shall have the meaning set forth in Section 401 (

“ Subsidiary " means a corporation of which stock having a mgjarf the voting power under ordinary circumstasice owned, directly
or indirectly, by the Issuer or by one or more dibsies of the Issuer, or by the Issuer and onmare subsidiaries of the Issuer.

“ Trust Indenture Act of 1939 (except as otherwise provided in Sections 8.04 &02) means the Trust Indenture Act of 1939 as in
force at the date as of which this Indenture wagimally executed.

“ Trustee” means the Person identified agrustee” in the first paragraph hereof and, subject toghavisions of Article 6, shall also
include any successor trusteeTrtistee ” shall also mean or include each Person who is ¢heustee hereunder and if at any time thereciem
than one such PersonTfustee” as used with respect to the Securities of anieseshall mean the trustee with respect to the f8m=uof such
series.

“ U.S. Government Obligation” means (a) a direct obligation of the United Ssad& America, backed by its full faith and credit,
(b) an obligation of a Person controlled or supdiby and acting as an agency or instrumentdlitiyeoUnited States of America, the payment of
which is unconditionally guaranteed as a full faitid credit obligation by the United States of Alweer
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“ vice president”, when used with respect to the Issuer or the fBejsneans any vice president, whether or not datdd by a number
or a word or words added before or after the tiflévice president”.

“ Yield to Maturity " means the yield to maturity on a series of sé@s; calculated at the time of issuance of sucieseor, if
applicable, at the most recent redeterminatiomi@rest on such series, and calculated in accoedaitb accepted financial practice.

ARTICLE 2
SECURITIES

Section 2.01 Forms Generally.The Securities of each series shall be substantraiuch form (not inconsistent with this Indemur
as shall be established by or pursuant to one oe Board Resolutions (as set forth in a Board Regwl or, to the extent established pursuant to
(rather than set forth in) a Board Resolution, dficér’s Certificate detailing such establishmenitn one or more indentures supplemental
hereto, in each case with such appropriate insertiomissions, substitutions and other variatianara required or permitted by this Indenture and
may have imprinted or otherwise reproduced thesemh legend or legends or endorsements, not irstensiwith the provisions of this Indentu
as may be required to comply with any law or witly aules or regulations pursuant thereto, or with miles of any securities exchange or to
conform to general usage, all as may be deterntigetie officers executing such Securities as eviddrby their execution of such Securities.

The definitive Securities shall be printed, lithaghed or engraved on steel engraved borders obmayoduced in any other manner, all
as determined by the officers executing such Seesias evidenced by their execution of such Sgesiri

Section 2.02 Form of Trustee’s Certificate of Authenticatiofihe Trustee's certificate of authentication onSsturities shall be in
substantially the following form:

This is one of the Securities of the series deseghbherein and referred to in the within-mentiohegdkenture.

as Trustet

By:

Authorized Officer

Section 2.03 Amount Unlimited Issuable in SeriesThe aggregate principal amount of Securities whigty be authenticated and
delivered under this Indenture is unlimited.

The Securities may be issued in one or more sefibs.terms of a series of Securities shall bebéisteed prior to the initial issuance
thereof in or pursuant to one or more Board Re#wist or, to the extent established pursuant thérahan set forth in) a Board Resolution, in an
Officer’s Certificate detailing such establishmantl/or established in one or more indentures supgi¢al hereto. The terms of such series
reflected in such Board Resolution, Officer’'s Clgéite, or supplemental indenture may include til¥ing or any additional or different terms:
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(a) the designation of the Securities of the serieddfwmay be part of a series of Securities previpissued);

(b) the terms and conditions, if applicable, upon wtdohversion or exchange of the Securities into <CRa€ommon
Stock will be effected, including the initial comms@n or exchange price or rate and any adjustrbateto, the conversion or exchange
period and other provisions in addition to or guliof those described herein;

(c) any limit upon the aggregate principal amount ef $ecurities of the series that may be authenticate delivered
under this Indenture (except for Securities autbateéd and delivered upon registration of tranefeor in exchange for, or in lieu of,
other Securities of the series pursuant to Se&if8, 2.09, 2.11, 8.05 or 12.03);

(d) if other than Dollars, the Foreign Currency in whtbe Securities of that series are denominated,;

(e) any date on which the principal of the Securitiethe series is payable and the right, if any xteed such date or
dates;

0] the rate or rates at which the Securities of tmesehall bear interest, if any, the record datdates for the

determination of holders to whom interest is pagatiie date or dates from which such interest sitallue and on which such interest
shall be payable and/or the method by which suhoarates or date or dates shall be determimatittee right, if any, to extend the
interest payment periods and the duration of tkegresion;

(9) the place or places where the principal of andiatgrest on Securities of the series shall be pay@hother than as
provided in Section 3.02);

(h) the price or prices at which, the period or periatthin which and the terms and conditions uponchtfsecurities of
the series may be redeemed, in whole or in patheabption of the Issuer, pursuant to any sinfurgl or otherwise;

0] the obligation, if any, of the Issuer to redeenrchase or repay Securities of the series pursoaanty mandatory
redemption, sinking fund or analogous provisionatahe option of a Holder thereof and the pricerices at which and the period or
periods within which and any terms and conditiopsruwhich Securities of the series shall be redeleméerchased or repaid, in whole or
in part, pursuant to such obligation;

0] if other than denominations of $1,000 and any irgkegultiple thereof, the denominations in whiclc@dties of the
series shall be issuable;

(k) if other than the principal amount thereof, thetjpor of the principal amount of Securities of thegies which shall be
payable upon declaration of acceleration of theunittthereof;

0] if other than the currency in which the Securitiéshat series are denominated, the currency ichivhayment of the
principal of or interest on the Securities of ssehies shall be payable;

(m) if the principal of or interest on the Securitidglee series is to be payable, at the electiomefissuer or a Holder
thereof, in a currency other than that in which $ieeurities are
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denominated, the period or periods within whichd #ive terms and conditions upon which, such elaatiay be made;

(n) if the amount of payments of principal of and iet&ron the Securities of the series may be detedniith reference
an index based on a currency other than that iclnttie Securities of the series are denominatelly oeference to one or more currency
exchange rates, securities or baskets of securiti@smodity prices or indices, the manner in whdabhh amounts shall be determined;

(0) if Sections 10.01(b) or 10.01(c) are inapplicabl&ecurities of such series;

(p) whether and under what circumstances the Issuépal additional amounts on the Securities of amjes in respect
of any tax, assessment or governmental charge @lihdr deducted and, if so, whether the Issuerhille the option to redeem such
Securities rather than pay such additional amounts;

@ if the Securities of such series are to be issuabdefinitive form (whether upon original issueugon exchange of a
temporary Security of such series) only upon retcafigertain certificates or other documents oiséadtion of other conditions, then the
form and terms of such certificates, documentsoodiions;

n any trustees, authenticating or paying agentssteamgents or registrars or any other agents n@gpect to the
Securities of such series;

(s) any other events of default or covenants with resfzethe Securities of such series in additioorton lieu of those
contained in this Indenture;

® if the Securities of the series may be issued aharge for surrendered Securities of another sender other
securities of the Issuer, pursuant to the ternmioh Securities or securities or of any agreematetred into by the Issuer, the ratio of the
principal amount of the Securities of the seriebedssued to the principal amount of the Securitiesecurities to be surrendered in
exchange, and any other material terms of the exggaand

(u) any other terms of the series.

The Issuer may from time to time, without noticeotdhe consent of the holders of any series otif@es, create and issue further
Securities of any such series ranking equally WithSecurities of such series in all respectsn@aidlirespects other than (1) the payment of iisti
accruing prior to the issue date of such furtheruBiges or (2) the first payment of interest folimg the issue date of such further Securities).
Such further Securities may be consolidated and fosingle series with the Securities of such sex® have the same terms as to status,
redemption or otherwise as the Securities of secies.

Section 2.04 Authentication and Delivery of SecuritieEhe Issuer may deliver Securities of any series@es by the Issuer to the
Trustee for authentication together with the aglle documents referred to below in this Sectiod, the Trustee shall thereupon authenticate
deliver such Securities to or upon the order ofiiseer (contained in the Issuer Order referrdaelow in this Section) or pursuant to such
procedures acceptable to the Trustee and to suigierts as may be specified from time to time byissuer Order. The maturity date, original
issue date, interest rate and any other termseo$éturities of such series shall be determineat fpprsuant to such Issuer Order and procedures.
If provided for in such procedures, such IssuereDrday authorize authentication and delivery purst@
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oral instructions from the Issuer or its duly authed agent, which instructions shall be promptpfirmed in writing. In authenticating such
Securities and accepting the additional resporisésiiunder this Indenture in relation to such Siies, the Trustee shall be entitled to receivel
(subject to Section 6.01) shall be fully protedtedelying upon:

@) an Issuer Order requesting such authenticatiorsatiohg forth delivery instructions if the Secwegtiare not to be
delivered to the Issuer;

(b) any Board Resolution, Officer’s Certificate andéxecuted supplemental indenture referred to ini@ec.01 and
2.03 by or pursuant to which the forms and termthefSecurities were established;

(c) an Officer’s Certificate setting forth the formforms and terms of the Securities stating thafdéhe or forms and
terms of the Securities have been established antsa Sections 2.01 and 2.03 and comply with ltdenture, and covering such other
matters as the Trustee may reasonably request; and

(d) an Opinion of Counsel to the effect that:

0] the form or forms and terms of such Securities Hmen established pursuant to Sections 2.01 a2 d
comply with this Indenture,

(i) the authentication and delivery of such Securiigthe Trustee are authorized under the provisidnisis
Indenture,
(iii) such Securities when authenticated and delivergtidy rustee and issued by the Issuer in the maamer

subject to any conditions specified in such OpiresdCounsel, will constitute valid and binding aations of the Issuer, and

(iv) all laws and requirements in respect of the exeautind delivery by the Issuer of the Securitiesshasen
complied with,

and covering such other matters as the Trusteerezspnably request.

The Trustee shall have the right to decline to entilcate and deliver any Securities under thisi®edt the Trustee, being advised by
counsel, determines that such action may not ldyvhd taken by the Issuer or if the Trustee in gfasth by its board of directors or board of
trustees, executive committee, or a trust commifedirectors or trustees or Responsible Officéia|sletermine that such action would expose
the Trustee to personal liability to existing Halsler would affect the Trustee’s own rights, dute$mmunities under the Securities, this
Indenture or otherwise.

The Issuer shall execute and the Trustee shalkéordance with this Section with respect to theu8tes of a series, authenticate and
deliver one or more Global Securities that (i) Ehgpresent and shall be denominated in an amayul¢o the aggregate principal amount of all
of the Securities of such series issued and natamtelled, (ii) shall be registered in the namthefDepositary for such Global Security or
Securities or the nominee of such Depositary, ghidll be delivered by the Trustee to such Depgsdapursuant to such Depositasyhstructions
and (iv) shall bear a legend substantially to tikWing effect: “Unless and until it is exchangiedvhole or in part for Securities in definitive
registered form, this Security may not be transigexcept as a whole by the Depositary to the neenai the Depositary or by a nominee of the
Depositary to the Depositary or another nominethef




Depositary or by the Depositary or any such nomtoese successor Depositary or a nominee of suatesgor Depositary.”

Each Depositary designated pursuant to this Seatiost, at the time of its designation and at ede while it serves as Depositary, be a
clearing agency registered under the Securitieh@xge Act of 1934 and any other applicable staiutegulation.

Section 2.05 Execution of Securities The Securities shall be signed on behalf ofisbaer by the chairman of its Board of Direct
any vice chairman of its Board of Directors, itseffexecutive officer, its principal financial ofgr, its president, any vice president or its
treasurer. Such signatures may be the manuatsinfde signatures of the present or any futurdafficers. Typographical and other minor
errors or defects in any such reproduction of arghssignature shall not affect the validity or enéability of any Security that has been duly
authenticated and delivered by the Trustee.

In case any officer of the Issuer who shall hagaed any of the Securities shall cease to be sfficeobefore the Security so signed
shall be authenticated and delivered by the Trustelsposed of by the Issuer, such Security nbeérss may be authenticated and delivered or
disposed of as though the person who signed sumlriBehad not ceased to be such officer of thadssand any Security may be signed on
behalf of the Issuer by such persons as, at thelbgate of the execution of such Security, shalite proper officers of the Issuer, although at th
date of the execution and delivery of this Indeatamy such person was not such an officer.

Section 2.06 Certificate of Authentication Only such Securities as shall bear thereontificate of authentication substantially in
the form hereinbefore recited, executed by the fEriby the manual signature of one of its authdraféicers, shall be entitled to the benefits of
this Indenture or be valid or obligatory for anyrpose. The execution of such certificate by thesee upon any Security executed by the Issuer
shall be conclusive evidence that the Securityudbemticated has been duly authenticated and detiveereunder and that the Holder is entitle
the benefits of this Indenture.

Section 2.07 Denomination and Date of Securities; Payments tarést. The Securities of each series shall be issuable
denominations established as contemplated by €218 or, if not so established, in denominatioh$1,000 and any integral multiple thereof.
The Securities of each series shall be numberttdrde or otherwise distinguished in such mannén accordance with such plan as the officers
of the Issuer executing the same may determinetwétapproval of the Trustee, as evidenced byxkewgion and authentication thereof. Unless
otherwise indicated in a Board Resolution, OffiseCertificate or supplemental indenture for a patér series, interest will be calculated on the
basis of a 360-day year of twelve 30-day months.

Each Security shall be dated the date of its atitetion. The Securities of each series shall bearest, if any, from the date, and such
interest shall be payable on the dates, establisbetdntemplated by Section 2.03.

The Person in whose name any Security of any seriegjistered at the close of business on anyrdedate applicable to a particular
series with respect to any interest payment dateifoh series shall be entitled to receive thedsteif any, payable on such interest payment date
notwithstanding any transfer, exchange or convarsisuch Security subsequent to the record datgdar to such interest payment date, except
if and to the extent the Issuer shall default i playment of the interest due on such interest payhate for such series, in which case such
defaulted interest shall be paid to the Persomghimse names Outstanding Securities for such sargersegistered at the close of business on a
subsequent record date (which shall be not lessftha Business Days prior to the date of paymérsuch defaulted interest) established by nt
given by mail by or on behalf of the Issuer to Hders of Securities not
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less than 15 days preceding such subsequent rdated The terrfrecord date” as used with respect to any interest payment éatept a date
for payment of defaulted interest) for the Secesitdf any series shall mean the date specifieda@sis the terms of the Securities of such series
established as contemplated by Section 2.03, on fuch date is so established, if such interatnent date is the first day of a calendar month,
the 15th day of the immediately preceding calemdanth or, if such interest payment date is the Hathof a calendar month, the first day of s
calendar month, whether or not such record dateBgsiness Day.

Section 2.08 Registration, Transfer and Exchangd he Issuer will keep at each office or agenclgganaintained for the purpose as
provided in Section 3.02 for each series of Seiegri register or registers in which, subject whswasonable regulations as it may prescribe, it
will provide for the registration of Securities siich series and the registration of transfer ofi8ies of such series. Such register shall be in
written form in the English language or in any otf@m capable of being converted into such forrthimi a reasonable time. At all reasonable
times such register or registers shall be opemf&pection by the Trustee.

Upon due presentation for registration of transfeainy Security of any series at any such officagency to be maintained for the
purpose as provided in Section 3.02, the Issudl askecute and the Trustee shall authenticate afidat in the name of the transferee or
transferees a new Security or Securities of theessaries, maturity date, interest rate and origssle date in authorized denominations for a like
aggregate principal amount.

At the option of the Holder thereof, Securitiesaofy series (except a Global Security) may be exgdifior a Security or Securities of
such series having authorized denominations aretjaal aggregate principal amount, upon surrendsud Securities to be exchanged at the
agency of the Issuer that shall be maintaineddohurpose in accordance with Section 3.02 and ppgment, if the Issuer shall so require, of
the charges hereinafter provided. Whenever anyr@ies are so surrendered for exchange, the Isshadl execute, and the Trustee shall
authenticate and deliver, the Securities whichHbkler making the exchange is entitled to receik#.Securities surrendered upon any exchange
or transfer provided for in this Indenture shallgsemptly cancelled and disposed of by the Truatekthe Trustee will deliver a certificate of
disposition thereof to the Issuer.

All Securities presented for registration of tramsexchange, redemption or payment shall (if spired by the Issuer or the Trustee) be
duly endorsed by, or be accompanied by a writtstriment or instruments of transfer in form satitfey to the Issuer and the Trustee duly
executed by, the Holder or his or her attorney @uithorized in writing.

The Issuer may require payment of a sum suffidiemover any stamp or other tax or other governalatitarge that may be imposed in
connection with any exchange or registration afigfar of Securities. No service charge shall bdarfar any such transaction.

The Issuer shall not be required to exchange astexga transfer of (a) any Securities of any scioe a period of 15 days immediately
preceding the first mailing of notice of redemptmiSecurities of such series to be redeemed aar(p)Securities selected, called or being called
for redemption, in whole or in part, except, in tase of any Security to be redeemed in part, diniéop thereof not so to be redeemed.

Notwithstanding any other provision of this Sectfi8, unless and until it is exchanged in wholengrart for Securities in definitive
registered form, a Global Security representingahl portion of the Securities of a series maylh®otransferred except as a whole by the
Depositary for such series to a nominee of suchoBiggry or by a nominee of such Depositary to ddepositary or another nominee
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of such Depositary or by such Depositary or anjnsumminee to a successor Depositary for such seriasiominee of such successor Deposi

If at any time the Depositary for the Securitieaaferies notifies the Issuer that it is unwillorgunable to continue as Depositary for the
Securities of such series or if at any time the@épry for the Securities of a series shall ngkarbe eligible under Section 2.04, the Issued shal
appoint a successor Depositary with respect t@dwirities of such series. If a successor Depygdita the Securities of such series is not
appointed by the Issuer within 90 days after tiseids receives such notice or becomes aware ofisabgibility, the Issuer’s determination
pursuant to Section 2.03 that the Securities of secies be represented by a Global Security sbdbbnger be effective and the Issuer will
execute, and the Trustee, upon receipt of an Officeertificate for the authentication and delivefydefinitive Securities of such series, will
authenticate and deliver, Securities of such sémiegfinitive registered form, in any authorizeshdminations, in an aggregate principal amount
equal to the principal amount of the Global Segwit Securities representing the Securities of sggles, in exchange for such Global Security or
Securities.

The Issuer may at any time and in its sole disenedietermine that the Securities of any serieeibéuthe form of one or more Global
Securities shall no longer be represented by adb®becurity or Securities. In such event the Issuik execute, and the Trustee, upon receipt of
an Officer’s Certificate for the authentication athelivery of definitive Securities of such seriedl] authenticate and deliver, Securities of such
series in definitive registered form, in any authed denominations, in an aggregate principal ameqgual to the principal amount of the Global
Security or Securities representing such seriesx@mange for such Global Security or Securities.

The Depositary for such Global Security may suregredich Global Security in exchange in whole grart for Securities of the same
series in definitive registered form in accordandt the two preceding paragraphs or on such dtvens as are acceptable to the Issuer and suct
Depositary. Thereupon, the Issuer shall execuig tlee Trustee shall authenticate and deliver,aittservice charge,

0] to the Person specified by such Depositary a nemr8g or Securities of the same series, of anhatited
denominations as requested by such Person, ingregage principal amount equal to and in exchangsuch Person’s
beneficial interest in the Global Security; and

(i) to such Depositary a new Global Security in a denation equal to the difference, if any, betwees th
principal amount of the surrendered Global Secumtgl the aggregate principal amount of Securitigsemticated and delivered
pursuant to clause (i) above.

Upon the exchange of a Global Security for Seasiitn definitive registered form, in authorized deinations, such Global Security
shall be cancelled by the Trustee. Securitieefindive registered form issued in exchange f@labal Security pursuant to this Section 2.08
shall be registered in such names and in such éegidgodenominations as the Depositary for such @l&ecurity, pursuant to instructions from its
direct or indirect participants or otherwise, shiaditruct the Trustee. The Trustee shall deliwehsSecurities to or as directed by the Persons in
whose names such Securities are so registered.

All Securities issued upon any transfer or exchasfggecurities shall be valid obligations of theusr, evidencing the same debt, and
entitled to the same benefits under this Indenasdhe Securities surrendered upon such transtetbhange.
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Section 2.09 Mutilated, Defaced, Destroyed, Lost and Stolen SiesL In case any temporary or definitive Security sbaltome
mutilated, defaced or be destroyed, lost or stdtem]ssuer in its discretion may execute, and tperwritten request of any officer of the Issuer,
the Trustee shall authenticate and deliver a nesur8g of the same series, maturity date, interat and original issue date, bearing a number or
other distinguishing symbol not contemporaneousigt@mnding, in exchange and substitution for théilatad or defaced Security, or in lieu of
and substitution for the Security so destroyed, dostolen. In every case the applicant for astitiie Security shall furnish to the Issuer and to
the Trustee and any agent of the Issuer or thet@eusich security or indemnity as may be requisethém to indemnify and defend and to save
each of them harmless and, in every case of destnidoss or theft, evidence to their satisfactidrthe destruction, loss or theft of such Security
and of the ownership thereof and in the case oflatigin or defacement shall surrender the Sectoityre Trustee.

Upon the issuance of any substitute Security, skadr may require the payment of a sum sufficeebter any tax or other
governmental charge that may be imposed in reldkiereto and any other expenses (including thededsxpenses of the Trustee) connected
therewith. In case any Security which has matared about to mature or has been called for rediemn full, or is being surrendered for
conversion in full, shall become mutilated or defhor be destroyed, lost or stolen, the Issuer inatead of issuing a substitute Security (witk
Holder’s consent, in the case of convertible S¢ies), pay or authorize the payment of the sanmoovert, or authorize conversion of the same
(without surrender thereof except in the casemilated or defaced Security), if the applicart$ach payment shall furnish to the Issuer and to
the Trustee and any agent of the Issuer or thetdeumich security or indemnity as any of them neayire to save each of them harmless, and, in
every case of destruction, loss or theft, the appli shall also furnish to the Issuer and the Brisind any agent of the Issuer or the Trustee
evidence to their satisfaction of the destructloss or theft of such Security and of the ownershgyeof.

Every substitute Security of any series issuedyausto the provisions of this Section by virtudlad fact that any such Security is
destroyed, lost or stolen shall constitute an @t contractual obligation of the Issuer, whetbienot the destroyed, lost or stolen Securitylshal
be at any time enforceable by anyone and shalhbtittegl to all the benefits of (but shall be subjexcall the limitations of rights set forth in)ish
Indenture equally and proportionately with any alidbther Securities of such series duly authetdgit@and delivered hereunder. All Securities
shall be held and owned upon the express condhiat) to the extent permitted by law, the foreggingvisions are exclusive with respect to the
replacement or payment or conversion of mutilatiedaced or destroyed, lost or stolen Securitiesstadl preclude any and all other rights or
remedies notwithstanding any law or statute exgstinhereafter enacted to the contrary with respetite replacement or payment of negotiable
instruments or other securities without their sudes.

Section 2.10 Cancellation of Securities; Destruction Theredfll Securities surrendered for exchange for Semgivf the same
series or for payment, redemption, registratiotrarfisfer, conversion or for credit against any pagtin respect of a sinking or analogous fund, if
surrendered to the Issuer or any agent of the issube Trustee, shall be delivered to the Trusteeancellation or, if surrendered to the Trustee
shall be cancelled by it; and no Securities shalissued in lieu thereof except as expressly p&thity any of the provisions of this Indenture.
The Trustee shall dispose of cancelled Securigdd by it and deliver a certificate of disposititanthe Issuer. If the Issuer shall acquire anthef
Securities, such acquisition shall not operate reslamption or satisfaction of the Debt represebteduch Securities unless and until the same are
delivered to the Trustee for cancellation.

Section 2.11 Temporary SecuritiesPending the preparation of definitive Securitiesdoy series, the Issuer may execute and the
Trustee shall authenticate and deliver temporaoufges for such
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series (printed, lithographed, typewritten or ottiee reproduced, in each case in form satisfadtotiie Trustee). Temporary Securities of any
series shall be issuable in any authorized dendinimaand substantially in the form of the defin@iSecurities of such series but with such
omissions, insertions and variations as may beogpate for temporary Securities, all as may bewhined by the Issuer with the concurrence of
the Trustee as evidenced by the execution and rtithon thereof. Temporary Securities may canfaich reference to any provisions of this
Indenture as may be appropriate. Every temporacy®ty shall be executed by the Issuer and beeatittated by the Trustee upon the same
conditions and in substantially the same mannet vath like effect, as the definitive Securitied/ithout unreasonable delay the Issuer shall
execute and shall furnish definitive Securitiesw¢h series and thereupon temporary Securitiegobf series may be surrendered in exchange
therefor without charge at each office or agenclgeanaintained by the Issuer for that purpose unsto Section 3.02 and the Trustee shall
authenticate and deliver in exchange for such tearg@ecurities of such series an equal aggregateipal amount of definitive Securities of the
same series having authorized denominations. Batdxchanged, the temporary Securities of angsshall be entitled to the same benefits
under this Indenture as definitive Securities aftsseries, unless the benefits of the temporaryr8is are limited pursuant to Section 2.03.

ARTICLE 3
COVENANTS OF THE ISSUER

Section 3.01 Payment of Principal and InteresThe Issuer covenants and agrees for the benedaaif series of Securities that it
will duly and punctually pay or cause to be paid hincipal of, and interest on, each of the Séiesrbf such series (together with any additional
amounts payable pursuant to the terms of such Bes)at the place or places, at the respectimegiand in the manner provided in such
Securities and in this Indenture. The interesBeanurities (together with any additional amountgpée pursuant to the terms of such Securities)
shall be payable only to or upon the written orafethe Holders thereof and at the option of theiéssnay be paid by mailing checks for such
interest payable to or upon the written order ahsHolders at their last addresses as they appedwedSecurity register of the Issuer.

Section 3.02 Offices for Payments, EtcThe Issuer will maintain (i) in an agency where the Securities of each series may
be presented for payment, an agency where the iBeswf each series may be presented for exchandeonversion, if applicable, as provide
this Indenture and an agency where the Securitieach series may be presented for registratidraogfer as in this Indenture provided and
(i) such further agencies in such places as magebermined for the Securities of such series @nsto Section 2.03.

The Issuer will maintain in n agency where notices and demands to or uporssiier in respect of the Securities of any
series or this Indenture may be served.

The Issuer will give to the Trustee written notafehe location of each such agency and of any gbarfi location thereof. In case the
Issuer shall fail to maintain any agency requirgdHis Section to be located in , or shall fail to give such notice of the locatior of
any change in the location of any of the above eigsnpresentations and demands may be made a@ndsotay be served at the Corporate Trust
Office of the Trustee.

The Issuer may from time to time designate one arenadditional agencies where the Securities efi@s may be presented for paym
where the Securities of that series may be preddateexchange or conversion, if applicable, asjoled in this Indenture and pursuant to
Section 2.03 and where the Securities of that senigy be presented for registration of transfén disis Indenture provided, and the Issuer may
from time to time rescind any such designatiorthasdssuer may deem
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desirable or expedierprovided, however, that no such designation or rescission shalhinraanner relieve the Issuer of its obligation t@imtain
the agencies provided for in this Section. Thedswvill give to the Trustee prompt written not@eany such designation or rescission thereof.

Section 3.03 Appointment to Fill a Vacancy in Office of Trustdéhe Issuer, whenever necessary to avoid or fikeawcy in the
office of Trustee, will appoint, in the manner pigded in Section 6.10, a Trustee, so that therd ahall times be a Trustee with respect to each
series of Securities hereunder.

Section 3.04 Paying AgentsWhenever the Issuer shall appoint a paying agéwrdahan the Trustee with respect to the Secuities
any series, it will cause such paying agent to ebeeand deliver to the Trustee an instrument irctvisuch agent shall agree with the Trustee,
subject to the provisions of this Section,

(a) that it will hold all sums received by it as sugeat for the payment of the principal of or intéras the Securities of
such series (whether such sums have been paithydtie Issuer or by any other obligor on the Séesrof such series) in trust for the
benefit of the Holders of the Securities of suatieseor of the Trustee,

(b) that it will give the Trustee notice of any failusg the Issuer (or by any other obligor on the Si¢ies of such series)
make any payment of the principal of or interestien Securities of such series when the same lsdalle and payable, and

(c) that at any time during the continuance of any gadhbre, upon the written request of the Trustewjll forthwith pay
to the Trustee all sums so held in trust by sugfingeagent.

The Issuer will, on or prior to each due date ef phincipal of or interest on the Securities oftsgeries, deposit with the paying agent a
sum sufficient to pay such principal or interesbsgoming due, and (unless such paying agent isristee) the Issuer will promptly notify the
Trustee of any failure to take such action.

If the Issuer shall act as its own paying agenhwéspect to the Securities of any series, it will,or before each due date of the principal
of or interest on the Securities of such seriesasiele, segregate and hold in trust for the ben&the Holders of the Securities of such series a
sum sufficient to pay such principal or interesbsgoming due. The Issuer will promptly notify fheistee of any failure to take such action.

Anything in this Section to the contrary notwithsdiéng, but subject to Section 10.01, the Issuer atany time, for the purpose of
obtaining a satisfaction and discharge with resfieone or more or all series of Securities hereunar for any other reason, pay or cause to be
paid to the Trustee all sums held in trust for angh series by the Issuer or any paying agent hdegpas required by this Section, such sums to
be held by the Trustee upon the trusts herein gwda

Anything in this Section to the contrary notwithsiiing, the agreement to hold sums in trust as gealvin this Section is subject to the
provisions of Sections 10.03 and 10.04.

Section 3.05 Written Statement to Truste8o long as any Securities are Outstanding hereutiderssuer will deliver to the Trust
within 120 days after the end of each fiscal ydahe Issuer ending after the date hereof, a wristatement covering the previous fiscal year,
signed by two of its officers (which need not coynpith Section 11.05), stating that in the coursthe performance of
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their duties as officers of the Issuer they wouwdmally have knowledge of any default by the Issnghe performance or fulfillment of any
covenant, agreement or condition contained inltidenture, stating whether or not they have knogdeadf any such default and, if so, specifying
each such default of which the signers have knogdezhd the nature thereof.

ARTICLE 4
SECURITYHOLDERS LISTS AND REPORTS BY THE ISSUER ANIHE TRUSTEE

Section 4.01 Issuer to Furnish Trustee Information as to Nammad Addresses of Securityholdei®he Issuer covenants and agrees
that it will furnish or cause to be furnished te fhrustee a list in such form as the Trustee magarably require of the names and addresses
Holders of the Securities of each series pursuaBettion 312 of the Trust Indenture Act of 1939:

(a) semiannually and not more than 15 days after ezwbrd date for the payment of interest on such i8&3) as
hereinabove specified, as of such record date amthtes to be determined pursuant to Section ®:108dn-interest bearing Securities in
each year, and

(b) at such other times as the Trustee may requestitimgy within 30 days after receipt by the Issoéany such request
as of a date not more than 15 days prior to the soch information is furnishegrovided, that, if and so long as the Trustee shall be the
Security registrar (th&Security Registrar” ) for such series, such list shall not be requicede furnished.

Section 4.02 Reports by the Issueilhe Issuer covenants to comply with Section 31d{ahe Trust Indenture Act insofar as it
relates to information, documentations, and otbports which the Issuer may be required to fildwlite Commission pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act 0f4193

Section 4.03 Reports by the Trusteény Trustee’s report required under Section 318ahe Trust Indenture Act of 1939 shall be
transmitted on or before in each yelowing the date hereof, so long as any Securitiee Outstanding hereunder, and shall be dated as
of a date convenient to the Trustee but no mone @@anor less than 45 days prior thereto. Thet€rushall comply with Sections 313(b), 313
(c) and 313(d) of the Trust Indenture Act.

Section 4.04 Preservation of Information; Communication with Setyholders. (a) The Trustee shall preserve, in as currentra for
as is reasonably practicable, all information athéonames and addresses of the holders of Sesuriintained in the most recent list furnished to
it as provided in Section 4.01 and as to the naameésaddresses of holders of Securities receivetidyrustee in its capacity as Security Registrar
(if acting in such capacity).

(b) The Trustee may destroy any list furnished to pravided in Section 4.01 upon receipt of a newd@sfurnished.

(c) Securityholders may communicate as provided ini@e&12(b) of the Trust Indenture Act with otherc8gtyholders with
respect to their rights under this Indenture orarritle Securities. The Issuer, the Trustee, tieer8g Registrar and any other Person shall have
the protection of Section 312(c) of the Trust Indea Act.
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ARTICLE 5
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS ON EVENDF DEFAULT

Section 5.01 Event of Default Defined; Acceleration of Maturit¢faiver of Default. Event of Default”, with respect to Securities
of any series wherever used herein, means eacbfdhe following events which shall have occurred de continuing (whatever the reason for
such Event of Default and whether it shall be vtdaynor involuntary or be effected by operatioraf or pursuant to any judgment, decree or
order of any court or any order, rule or regulatddany administrative or governmental body):

€) default in the payment of any installment of inttnepon any of the Securities of such series as\dresh the same shi
become due and payable, and continuance of suehltédr a period of 90 days (or such other pedednay be established for the
Securities of such series as contemplated by Se2tl8); or

(b) default in the payment of all or any part of thenpipal on any of the Securities of such seriearaswhen the same
shall become due and payable either at maturitynupdemption, by declaration or otherwise (andsthblished for the Securities of
such series as contemplated by Section 2.03, thinc@ance of such default for a specified periaul);

(c) default in the performance, or breach, of any cam¢or agreement of the Issuer in respect of tleen8es of such
series (other than a covenant or agreement in cespéhe Securities of such series a default exgarformance or breach of which is
elsewhere in this Section specifically dealt witmd continuance of such default or breach forrmgef 90 days after there has been
given, by registered or certified malil, to the lsshy the Trustee or to the Issuer and the Trusgebe Holders of at least 25% in princi
amount of the Outstanding Securities of all seaiéscted thereby, a written notice specifying sdefault or breach and requiring it to be
remedied and stating that such notice isNotice of Default” hereunder; or

(d) a court having jurisdiction in the premises shatlee a decree or order for relief in respect ofldseier in an
involuntary case under any applicable bankrupttsplvency or other similar law now or hereafteeffect, or appointing a receiver,
liquidator, assignee, custodian, trustee or secatest(or similar official) of the Issuer or ford @r substantially all of its property and
assets or ordering the winding up or liquidatiornitefffairs, and such decree or order shall remastayed and in effect for a period of
90 consecutive days; or

(e) the Issuer shall commence a voluntary case undeagplicable bankruptcy, insolvency or other simitav now or
hereafter in effect, or consent to the entry obeder for relief in an involuntary case under angtslaw, or consent to the appointment of
or taking possession by a receiver, liquidatorignee, custodian, trustee or sequestrator (or airofficial) of the Issuer or for any
substantial part of its property and assets, oravaaly general assignment for the benefit of cresfitor

® any other Event of Default provided for in suchiegof Securities.

If an Event of Default described in clauses (a), (t) or (f) occurs and is continuing, then, anéach and every such case, unless the
principal of all of the Securities of such seribalshave already become due and payable, eitieeftistee or the Holders of not less than 25% in
aggregate principal amount of the Securities ohsearies then Outstanding hereunder (each sudssariing as a separate class) by notice in
writing to the Issuer (and also to the Trusteavtg by Securityholders), may declare the entiteqgpal (or, if the Securities of such series are
Original Issue Discount Securities, such portion

16




of the principal amount as may be specified intéims of such series) of all Securities of suckeseand the interest accrued thereon, if any, to be
due and payable immediately, and upon any suclagsin the same shall become immediately due agydipe. If an Event of Default descrit

in clauses (d) or (e) occurs and is continuingn thied in each and every such case, the entireijpainor, if any Securities are Original Issue
Discount Securities, such portion of the principalmay be specified in the terms thereof) of &l3$ecurities then Outstanding and interest
accrued thereon, if any, shall become immediatabyahd payable.

The foregoing provisions, however, are subjechtodondition that if, at any time after the priradipf the Securities of any series shall
have been so declared due and payable, and befpjadgment or decree for the payment of the momlesshall have been obtained or entered
as hereinafter provided, the Issuer shall pay all steposit with the Trustee a sum sufficient ty ph matured installments of interest upon all the
Securities of such series and the principal ofamy all Securities of such series which shall Hsse@me due otherwise than by acceleration (with
interest upon such principal and, to the extenit pagment of such interest is enforceable undelicgipe law, on overdue installiments of interest,
at the same rate as the rate of interest spedifidte Securities of such series to the date df mayment or deposit) and such amount as shall be
sufficient to cover reasonable compensation toTtlustee, its agents, attorneys and counsel, araltal expenses and liabilities incurred, and all
advances made, by the Trustee except as a reqdgtifence or bad faith, and if any and all Evefit®efault under the Indenture with respect to
such series, other than the non-payment of theipahof Securities of such series which shall hbgeome due by acceleration, shall have been
cured, waived or otherwise remedied as providediherthen and in every such case the Holders of a ntgjoraggregate principal amount of
the Securities of such series then Outstandingyrityen notice to the Issuer and to the Trusteey maive all defaults with respect to such series
and rescind and annul such declaration and itsecprences, but no such waiver or rescission andraentishall extend to or shall affect any
subsequent default or shall impair any right conseg thereon.

Unless otherwise indicated in the Board Resoluti@fficer’'s Certificate or supplemental indenture &oseries of Original Issue Discount
Securities, for all purposes under this Indentifir@ portion of the principal of any Original Isséscount Securities shall have been accelerated
and declared due and payable pursuant to the progitereof, then, from and after such declaratiofess such declaration has been rescinded
and annulled, the principal amount of such Origisalie Discount Securities shall be deemed, fgrualboses hereunder, to be such portion of the
principal thereof as shall be due and payablerasut of such acceleration, and payment of suctiggoof the principal thereof as shall be due
and payable as a result of such acceleration,iegetith interest, if any, thereon and all otheoamis owing thereunder, shall constitute payment
in full of such Original Issue Discount Securities.

Section 5.02 Collection of Debt by Trustee; Trustee May ProvédDé& he Issuer covenants that (a) in case default beathade in
the payment of any installment of interest on ahthe Securities of any series when such intefiesit Bave become due and payable, and such
default shall have continued for a period of 30gday (b) in case default shall be made in the payrokall or any part of the principal of any of
the Securities of any series when the same shedl beacome due and payable, whether upon maturityecBecurities of such series or upon any
redemption or by declaration or otherwistien, upon demand of the Trustee, the Issuer ajlltp the Trustee for the benefit of the Holderthe
Securities of such series the whole amount that shall have become due and payable on all Sexsidfisuch series for principal or interest, as
the case may be (with interest to the date of gagiment upon the overdue principal and, to thengxtteat payment of such interest is enforceable
under applicable law, on overdue installments tdrigst at the same rate as the rate of interésietd to Maturity (in the case of Original Issue
Discount Securities) specified in the Securitieswth series); and, in addition thereto, such &rggmount as shall be sufficient to cover the costs
and expenses of
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collection, including reasonable compensation & Thustee and each predecessor trustee, theirctegpagents, attorneys and counsel, and any
expenses and liabilities incurred, and all advameade, by the Trustee and each predecessor teistept as a result of its negligence or bad 1

In case the Issuer shall fail forthwith to pay sachounts upon such demand, the Trustee, in itsramme and as trustee of an express
trust, shall be entitled and empowered to instiaurtg action or proceedings at law or in equitytf@ collection of the sums so due and unpaid,
may prosecute any such action or proceedings tgnjedt or final decree, and may enforce any sucgmueht or final decree against the Issuer or
other obligor upon such Securities and collecharmanner provided by law out of the property efgsuer or other obligor upon such Securities,
wherever situated, the moneys adjudged or decrebd payable.

In case there shall be pending proceedings reltditlee Issuer or any other obligor upon the S¢iesrunder Title 11 of the United States
Code or any other applicable Federal or state hgméy, insolvency or other similar law, or in caseeceiver, assignee or trustee in bankruptcy or
reorganization, liquidator, sequestrator or simdicial shall have been appointed for or takesgassion of the Issuer or its property or suchr
obligor or its property, or in case of any othemparable judicial proceedings relative to the Issuether obligor upon the Securities of any
series, or to the creditors or property of the éssar such other obligor, the Trustee, irrespeatifvehether the principal of any Securities shall
then be due and payable as therein expresseddedigration or otherwise and irrespective of wheethe Trustee shall have made any demand
pursuant to the provisions of this Section, shalehtitled and empowered, by intervention in sudtgedings or otherwise:

0] to file and prove a claim or claims for the whoteaunt of principal and interest (or, if the Sedestof any
series are Original Issue Discount Securities, @ation of the principal amount as may be spedifiethe terms of such series)
owing and unpaid in respect of the Securities gfsaries, and to file such other papers or docusn@ninay be necessary or
advisable in order to have the claims of the Trugitecluding any claim for reasonable compensatiohe Trustee and each
predecessor trustee, and their respective agdtimeys and counsel, and for reimbursement abglenses and liabilities
incurred, and all advances made, by the Trusteeackl predecessor trustee, except as a resulgljerce or bad faith) and of
the Securityholders allowed in any judicial prodeed relative to the Issuer or other obligor uploa $ecurities of any series, or
to the creditors or property of the Issuer or soitter obligor,

(i) unless prohibited by applicable law and regulatit@sote on behalf of the Holders of the Secwsitéany
series in any election of a trustee or a standistee in arrangement, reorganization, liquidatioatber bankruptcy or
insolvency proceedings or person performing sinfilactions in comparable proceedings, and

(iii) to collect and receive any moneys or other propgatgable or deliverable on any such claims, and to
distribute all amounts received with respect todlaéms of the Securityholders and of the Truste¢heir behalf; and any
trustee, receiver or liquidator, custodian or otfierilar official is hereby authorized by each lod¢ tSecurityholders to make
payments to the Trustee, and, in the event thal thstee shall consent to the making of paymemecty to the Securityholdet
to pay to the Trustee such amounts as shall biiguff to cover reasonable compensation to thet@eygach predecessor tru:
and their respective agents, attorneys and couaselall other expenses and liabilities incurredi all advances made, by the
Trustee and each
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predecessor trustee except as a result of negkgamicad faith and all other amounts due to thestErior any predecessor
trustee pursuant to Section 6.06.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or vartef accept or adopt on behalf of
Securityholder any plan of reorganization, arrangetnadjustment or composition affecting the Sdiesriof any series or the rights of any Holder
thereof, or to authorize the Trustee to vote ipees of the claim of any Securityholder in any spobceeding except, as aforesaid, to vote for the
election of a trustee in bankruptcy or similar pers

All rights of action and of asserting claims unttgs Indenture, or under any of the Securitiesrf series, may be enforced by the
Trustee without the possession of any of the Seesiof such series or the production thereof gnteal or other proceedings relative thereto,
any such action or proceedings instituted by thesfee shall be brought in its own name as trudtee express trust, and any recovery of
judgment, subject to the payment of the expenssBusements and compensation of the Trustee,adecessor trustee and their respec
agents and attorneys, shall be for the ratableflieriehe Holders of the Securities in respectifich such action was taken.

In any proceedings brought by the Trustee (andatyoproceedings involving the interpretation of anovision of this Indenture to
which the Trustee shall be a party), the Trustedl ble held to represent all the Holders of theusiies in respect to which such action was taken,
and it shall not be necessary to make any Holdesa@h Securities parties to any such proceedings.

Section 5.03 Application of ProceedsAny moneys collected by the Trustee pursuant ® Atnticle in respect of any series shall be
applied in the following order at the date or ddbesd by the Trustee and, in case of the distidsubf such moneys on account of principal or
interest, upon presentation of the several Seeariti respect of which monies have been colleateldstamping (or otherwise noting) thereon the
payment, or issuing Securities of such seriesdaced principal amounts in exchange for the prese8ecurities of like series if only partially
paid, or upon surrender thereof if fully paid:

FIRST: To the payment of all amounts due to thesi@e or any predecessor trustee pursuant to 8&c@6;

SECOND: In case the principal of the Securitieswth series in respect of which moneys have belkected shall not have
become and be then due and payable, to the payhemnérest on the Securities of such series imdlefin the order of the maturity of t
installments of such interest, with interest (te #xtent that such interest has been collectetidy tustee) upon the overdue installments
of interest, to the extent permitted by applicdbie, at the same rate as the rate of interest eld¥o Maturity (in the case of Original
Issue Discount Securities) specified in such S&esrisuch payments to be made ratably to the Resatitled thereto, without
discrimination or preference;

THIRD: In case the principal of the Securitiesath series in respect of which moneys have beléected shall have become
and shall be then due and payable, to the paynie¢hé evhole amount then owing and unpaid uponhai$ecurities of such series for
principal and interest, with interest upon the aler principal, and (to the extent that such intenas been collected by the Trustee) upon
overdue installments of interest, to the extentriéed by applicable law, at the same rate asdteof interest or Yield to Maturity (in
the case of Original Issue Discount Securitiestiigel in the Securities of such series; and irecasch moneys shall be insufficient to
pay in full the whole amount so due and unpaid upenSecurities of such series, then to the paywfesuich principal and interest or
Yield to Maturity, without preference
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or priority of principal over interest or Yield tdaturity, or of interest or Yield to Maturity ov@rincipal, or of any installment of interest
over any other installment of interest, or of amc&ity of such series over any other Securityuchsseries, ratably to the aggregate of
such principal and accrued and unpaid interestield¥o Maturity; and

FOURTH: To the payment of the remainder, if amythte Issuer or any other Person lawfully entitlesteto.

Section 5.04 Suits for Enforcement In case an Event of Default has occurred, haseen waived and is continuing, the Trustee
may in its discretion proceed to protect and erddhe rights vested in it by this Indenture by sappropriate judicial proceedings as the Trustee
shall deem most effectual to protect and enforgesaich rights, either at law or in equity or in keuptcy or otherwise, whether for the specific
enforcement of any covenant or agreement contamtds Indenture or in aid of the exercise of @ayver granted in this Indenture or to enforce
any other legal or equitable right vested in thestee by this Indenture or by law.

Section 5.05 Restoration of Rights on Abandonment of Proceedinigscase the Trustee shall have proceeded ta@némy right
under this Indenture and such proceedings sha#t baen discontinued or abandoned for any reasahadirhave been determined adversely to
the Trustee, then and in every such case (sulgieatyt determination in such proceeding) the Isandrthe Trustee shall be restored respectively
to their former positions and rights hereunder, alhdghts, remedies and powers of the IssuerTtustee and the Securityholders shall continue
as though no such proceedings had been taken.

Section 5.06 Limitations on Suits by SecurityholderdNo Holder of any Security of any series shallehany right by virtue or by
availing of any provision of this Indenture to iiiste any action or proceeding at law or in equoityn bankruptcy or otherwise upon or under or
with respect to this Indenture, or for the appoiatinof a trustee, receiver, liquidator, custodiantber similar official or for any other remedy
hereunder, unless such Holder previously shall igitswen to the Trustee written notice of default afithe continuance thereof, as hereinbefore
provided, and unless also the Holders of not leas £25% in aggregate principal amount of the S8earof such series then Outstanding shall
have made written request upon the Trustee taustsuch action or proceedings in its own nameussee hereunder and shall have offered to
the Trustee such reasonable indemnity as it mayineqgainst the costs, expenses and liabilitidsetmcurred therein or thereby and the Trustee
for 60 days after its receipt of such notice, rejaad offer of indemnity shall have failed to inge any such action or proceeding and no
direction inconsistent with such written requestlshave been given to the Trustee pursuant to@ebt09; it being understood and intended, and
being expressly covenanted by the Holder of eveguBty with every other Holder and the Trusteef tho one or more Holders of Securities of
any series shall have any right in any manner wieatley virtue or by availing of any provision ofighndenture to affect, disturb or prejudice the
rights of any other such Holder of Securities,mobtain or seek to obtain priority over or prefere to any other such Holder or to enforce any
right under this Indenture, except in the manneeineprovided and for the equal, ratable and combwrefit of all Holders of Securities of the
applicable series. For the protection and enfossgrof the provisions of this Section, each andye@ecurityholder and the Trustee shall be
entitled to such relief as can be given eithenat or in equity.

Section 5.07 Unconditional Right of Securityholders to Instit@ertain Suits Notwithstanding any other provision in this Intiere
and any provision of any Security, the right of &fglder of any Security to receive payment of thagpal of and interest on such Security on or
after the respective due dates expressed in sumhri§ein accordance with the terms hereof andebgror to institute suit for the enforcement of
any such payment on or after such respective datder the enforcement of such conversion righglisnot be impaired or affected without the
consent of such
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Holder; it being understood and intended, and beigyessly covenanted by the Holder of every Sacwith every other Holder and the Trustee,
that no one or more Holders of Securities of ameseshall have any right in any manner whateveviltye or by availing of any provision of this
Indenture to affect, disturb or prejudice the rigbf any other such Holder of Securities, or taobbr seek to obtain priority over or preferenze t
any other such Holder or to enforce any right unbler Indenture, except in the manner herein pedidnd for the equal, ratable and common
benefit of all Holders of Securities of the applil@series. For the protection and enforcemeth@provisions of this Section, each and every
Securityholder and the Trustee shall be entitleslich relief as can be given either at law or inityq

Section 5.08 Powers and Remedies Cumulative; Delay or Omissimtriaiver of Default Except as provided in Section 5.06, no
right or remedy herein conferred upon or resereettié Trustee or to the Holders of Securitiestisrided to be exclusive of any other right or
remedy, and every right and remedy shall, to thergpermitted by law, be cumulative and in additio every other right and remedy given
hereunder or now or hereafter existing at law arqnity or otherwise. The assertion or employnedratny right or remedy hereunder, or
otherwise, shall not prevent the concurrent assedr employment of any other appropriate rightesnedy.

No delay or omission of the Trustee or of any HolfeSecurities to exercise any right or power aggy upon any Event of Default
occurring and continuing as aforesaid shall impay such right or power or shall be construed ta baiver of any such Event of Default or an
acquiescence therein; and, subject to Section M@y power and remedy given by this Indenturkyolaw to the Trustee or to the Holders of
Securities may be exercised from time to time, andften as shall be deemed expedient, by theelrustby the Holders of Securities.

Section 5.09 Control by Holders of SecuritiesThe Holders of a majority in aggregate princigadount of the Securities of each
series affected (with each series voting as a agpatass) at the time Outstanding shall haveigie to direct the time, method and place of
conducting any proceeding for any remedy availablhe Trustee, or exercising any trust or powefesed on the Trustee with respect to the
Securities of such series by this Indentym®yided, that such direction shall not be otherwise thaadcordance with law and the provisions of
this Indenture and provided, further, that (subjedhe provisions of Section 6.01) the Trustedl $taave the right to decline to follow any such
direction if the Trustee, being advised by counsledll determine that the action or proceedingisgcted may not lawfully be taken or if the
Trustee in good faith by its board of directorg éxecutive committee, or a trust committee ofaoes or Responsible Officers of the Trustee
shall determine that the action or proceedingsisxitéd would involve the Trustee in personal lispor if the Trustee in good faith shall so
determine that the actions or forbearances spddifier pursuant to such direction would be undarigjudicial to the interests of Holders of the
Securities of all series so affected not joininghia giving of said direction, it being understdbdt (subject to Section 6.01) the Trustee shaleha
no duty to ascertain whether or not such actiorfertrearances are unduly prejudicial to such Halder

Nothing in this Indenture shall impair the righttb® Trustee in its discretion to take any actiearded proper by the Trustee and whic
not inconsistent with such direction or directidrysSecurityholders.

Section 5.10 Waiver of Past Defaults Prior to the declaration of the acceleratiomhef maturity of the Securities of any series as
provided in Section 5.01, the Holders of a majoiritiaggregate principal amount of the Securitiesunh series at the time Outstanding, by notice
to the Trustee, may on behalf of the Holders oftal Securities of such series waive any existefgut in the performance of any of the
covenants contained herein or established pursa@ection 2.03 with respect to such series antbitsequences, except a default in the paymen
of the principal of, or interest on, any of the
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Securities of that series as and when the samebsgt@me due by the terms of such Securitieshércase of any such waiver, the Issuer, the
Trustee and the Holders of the Securities of sectes shall be restored to their former positioms aghts hereunder, respectively, such default
shall cease to exist and be deemed to have beed and not to have occurred, and any Event of Dtediaising therefrom shall be deemed to h
been cured, and not to have occurred for everygagrpf this Indenture; but no such waiver shakedtto any subsequent or other default or
Event of Default or impair any right consequent&oa.

Section 5.11 Trustee to Give Notice of DefaultThe Trustee shall, within 90 days after the o@nce of a default with respect to
Securities of any series, give notice of all defaulith respect to that series known to the Trusiesdl Holders of Securities of such series in the
manner and to the extent provided in Section 46&:ss in each case such defaults shall have heed before the mailing or publication of such
notice (the term Hefaults” for the purpose of this Section being hereby defittemean any event or condition which is, or wittice or lapse ¢
time or both would become, an Event of Defaytpvided, that, except in the case of default in the paymoéthe principal of or interest on any
of the Securities of such series, or in the payméany sinking fund installment on such serieg, Thustee shall be protected in withholding such
notice if and so long as the board of directors,dkecutive committee, or a trust committee ofaldes or trustees and/or Responsible Officers of
the Trustee in good faith determines that the valtlimg of such notice is in the interests of theB&yholders of such series.

Section 5.12 Right of Court to Require Filing of UndertakingRay Costs All parties to this Indenture agree, and eacldetoof
any Security by his or her acceptance thereof sleatleemed to have agreed, that any court mag digtretion require, in any suit for the
enforcement of any right or remedy under this Indemor in any suit against the Trustee for anjoadiaken, suffered or omitted by it as Trustee,
the filing by any party litigant in such suit of andertaking to pay the costs of such suit, antisheh court may in its discretion assess reasenabl
costs, including reasonable attorneys’ fees, agamg party litigant in such suit, having due rebtr the merits and good faith of the claims or
defenses made by such party litigant; but the gioms of this Section shall not apply to any sustituted by the Trustee, to any suit instituted by
any Securityholder or group of Securityholdersof aeries holding in the aggregate more than 10&ggregate principal amount of the
Securities of such series, or to any suit instituig any Securityholder for the enforcement ofghgment of the principal of or interest on any
Security of such series, on or after the respectii@dates expressed in such Security or estabdlginesuant to this Indenture.

ARTICLE 6
CONCERNING THE TRUSTEE

Section 6.01 Duties and Responsibilities of the Trustee; Duidefault; Prior to Default. With respect to the Holders of any series
of Securities issued hereunder, the Trustee, fithle occurrence of an Event of Default with respe the Securities of a particular series and
after the curing or waiving of all Events of Defawhich may have occurred with respect to sucteserindertakes to perform such duties and
such duties as are specifically set forth in thidelnture. In case an Event of Default with resgeetiie Securities of a series has occurred (which
has not been cured or waived), the Trustee shatcese such of the rights and powers vested ig this Indenture, and use the same degree of
care and skill in their exercise, as a prudentgrergould exercise or use under the circumstanctdsigonduct of his or her own affairs.

No provision of this Indenture shall be construedelieve the Trustee from liability for its owngligent action, its own negligent failure
to act or its own willful misconduct.

22




Section 6.02 Certain Rights of the Trusteén furtherance of and subject to the Trust Indemtict of 1939 and subject to
Section 6.01:

(a) in the absence of bad faith on the part of the fEBejghe Trustee may conclusively rely, as to th#htof the statements
and the correctness of the opinions expressedithengon any statements, certificates or opiniameished to the Trustee and
conforming to the requirements of this Indentun, in the case of any such statements, certiicatepinions which by any provision
hereof are specifically required to be furnishethi Trustee, the Trustee shall be under a dugxamine the same to determine whether
or not they conform to the requirements of thiseimaire;

(b) the Trustee shall not be liable for any error afgment made in good faith by a Responsible OfftizeResponsible
Officers of the Trustee, unless it shall be protreat the Trustee was negligent in ascertainingoirinent facts;

() the Trustee shall not be liable with respect to actyon taken or omitted to be taken by it in gdaith in accordance
with the direction of the Holders pursuant to Smtt.09 relating to the time, method and placeoofdeicting any proceeding for any
remedy available to the Trustee, or exercisingtaumst or power conferred upon the Trustee, undsrlitidenture;

(d) none of the provisions contained in this Indenshall require the Trustee to expend or risk its dwnrds or otherwise
incur personal financial liability in the perform@mof any of its duties or in the exercise of ahitorights or powers if there shall be
reasonable ground for believing that the repayrméstich funds or adequate indemnity against saddiliy is not reasonably assured to
it;

(e) the Trustee may rely and shall be protected imgaii refraining from acting upon any resolutiotffi€@r’s Certificate
or any other certificate, statement, instrumentniop, report, notice, request, consent, orderdhaiebenture, note, security or other
paper or document believed by it to be genuinetarive been signed or presented by the proper paparties;

® any request, direction, order or demand of thedissentioned herein shall be sufficiently evidenbgdn Officer’s
Certificate (unless other evidence in respect thfdve herein specifically prescribed); and any hesan of the Board of Directors may be
evidenced to the Trustee by a copy thereof ceditifig the secretary or an assistant secretary dsther;

(9) the Trustee may consult with counsel and any adwig@pinion of Counsel shall be full and complet¢harization an
protection in respect of any action taken, suffeyedmitted to be taken by it hereunder in goothfand in accordance with such advice
or Opinion of Counsel;

(h) the Trustee shall be under no obligation to exeraisy of the trusts or powers vested in it by bhienture at the
request, order or direction of any of the Secuntglrs pursuant to the provisions of this Indenturdess such Securityholders shall h
offered to the Trustee reasonable security or imdgnagainst the costs, expenses and liabilitieewmight be incurred therein or
thereby;

0] the Trustee shall not be liable for any action ta&eomitted by it in good faith and believed byatbe authorized or
within the discretion, rights or powers conferrgubn it by this Indenture;
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0] prior to the occurrence of an Event of Default heder and after the curing or waiving of all Eveot®efault, the
Trustee shall not be bound to make any investigatito the facts or matters stated in any resah,tiertificate, statement, instrument,
opinion, report, notice, request, consent, ordapraval, appraisal, bond, debenture, note, secuitgther paper or document unless
requested in writing so to do by the Holders oflest than a majority in aggregate principal amaidinhe Securities of all series affected
then Outstandingyrovided, that, if the payment within a reasonable timéh® Trustee of the costs, expenses or liabilitledyl to be
incurred by it in the making of such investigatienin the opinion of the Trustee, not reasonalkluaed to the Trustee by the security
afforded to it by the terms of this Indenture, Thrastee may require reasonable indemnity agairt$t sypenses or liabilities as a
condition to proceeding; the reasonable expensesearfy such investigation shall be paid by thedssu, if paid by the Trustee or any
predecessor trustee, shall be repaid by the Isg@r demand; and

(K) the Trustee may execute any of the trusts or pohemsunder or perform any duties hereunder eitinecttly or by or
through agents or attorneys not regularly in itpkay and the Trustee shall not be responsibleigrraisconduct or negligence on the
part of any such agent or attorney appointed with chre by it hereunder.

Section 6.03 Trustee Not Responsible for Recitals, Dispositib8exurities or Application of Proceeds Therebhe recitals
contained herein and in the Securities, excepTthstee’s certificates of authentication, shaltddeen as the statements of the Issuer, and the
Trustee assumes no responsibility for the correstioé the same. The Trustee makes no representito the validity or sufficiency of this
Indenture or of the Securities. The Trustee ghatlbe accountable for the use or application leyi$suer of any of the Securities or of the
proceeds thereof.

Section 6.04 Trustee and Agents May Hold Securities; Collecti®ts. The Trustee or any agent of the Issuer or the Eeysh its
individual or any other capacity, may become th@emor pledgee of Securities with the same rightgould have if it were not the Trustee or
such agent and may otherwise deal with the Issuireceive, collect, hold and retain collectiormrthe Issuer with the same rights it would
have if it were not the Trustee or such agent.

Section 6.05 Moneys Held by TrusteeSubject to the provisions of Section 10.04 heralbinoneys received by the Trustee shall,
until used or applied as herein provided, be heldlist for the purposes for which they were reedj\but need not be segregated from other funds
except to the extent required by mandatory prowsiof law. Neither the Trustee nor any agent eflfisuer or the Trustee shall be under any
liability for interest on any moneys received baéreunder.

Section 6.06 Compensation and Indemnification of Trustee anditsr Claim. The Issuer covenants and agrees to pay to the
Trustee from time to time, and the Trustee shabuitled to, such reasonable compensation (whiell sot be limited by any provision of law in
regard to the compensation of a trustee of an ezgrast) as the Issuer and the Trustee may from t time agree in writing and, except as
otherwise expressly provided herein, the Issueerants and agrees to pay or reimburse the Trusteeaxh predecessor trustee upon its request
for all reasonable expenses, disbursements andheglyancurred or made by or on behalf of it in adaace with any of the provisions of this
Indenture (including the reasonable compensatiantla@ expenses and disbursements of its counseifaibagents and other persons not
regularly in its employ) except any such expenghutsement or advance as may arise from its rexgdig or bad faith. The Issuer also covenants
to indemnify the Trustee and each predecessoegdst, and to hold it harmless against, any liesility or expense incurred without negligence
or bad faith on its part, arising out of or in certion with the acceptance or administration o thdenture or the trusts hereunder and its duties
hereunder, including the costs and expenses ohdigfg itself against or investigating any clainliability in the premises.

24




The obligations of the Issuer under this Sectiooadmpensate and indemnify the Trustee and eaclepesdor trustee and to pay or reimburse the
Trustee and each predecessor trustee for expatisesrsements and advances shall constitute anditiodebtedness hereunder and shall survive
the satisfaction and discharge of this IndentBach additional indebtedness shall be a seniondiaithat of the Securities upon all property and
funds held or collected by the Trustee as suchggftinds held in trust for the benefit of the Holelof particular Securities, and the Securitiex
hereby subordinated to such senior claim.

Section 6.07 Right of Trustee to Rely on Officer’s Certificalitc. Subject to Sections 6.01 and 6.02, whenever imdmeinistration
of the trusts of this Indenture the Trustee shedird it necessary or desirable that a matter beedrow established prior to taking or suffering or
omitting any action hereunder, such matter (untgiser evidence in respect thereof be herein spadifiprescribed) may, in the absence of
negligence or bad faith on the part of the Trudbeedeemed to be conclusively proved and establishiean Officer’'s Certificate delivered to the
Trustee, and such certificate, in the absence gifgence or bad faith on the part of the Trustéa]lde full warrant to the Trustee for any action
taken, suffered or omitted by it under the provisiof this Indenture upon the faith thereof.

Section 6.08 Disqualification; Conflicting Interestslf the Trustee has or shall acquire any “confligtinterest” within the meaning
of Section 310(b) of the Trust Indenture Act, theskee and the Issuer shall in all respects comvjilythe provisions of Section 310(b) of the
Trust Indenture Act.

Section 6.09 Persons Eligible for Appointment as Trust@ée Trustee for each series of Securities herewtudl at all times be a
corporation having a combined capital and surpfuet teast $50,000,000 and shall be eligible inadance with the provisions of Section 310
(a) of the Trust Indenture Act of 1939. If suchipmration publishes reports of condition at leastwally, pursuant to law or to the requirement
a Federal, State or District of Columbia supengsin examining authority, then, for the purposethaf Section, the combined capital and surplus
of such corporation shall be deemed to be its coatbtapital and surplus as set forth in its mastmereport of condition so published.

Section 6.10 Resignation and Removal; Appointment of Successitde. (a) The Trustee, or any trustee or trusteesalffiere
appointed, may at any time resign with respecti® @ more or all series of Securities by givingtten notice of resignation to the Issuer and by
mailing notice of such resignation to the Holdefrthen Outstanding Securities of each series aftbat their addresses as they shall appear on th
Security register. Upon receiving such noticeasfignation, the Issuer shall promptly appoint aeasor trustee or trustees with respect to the
applicable series by written instrument in dupkgcatxecuted by authority of the Board of Directarse copy of which instrument shall be
delivered to the resigning Trustee and one cogligsuccessor trustee or trustees. If no successbee shall have been so appointed with
respect to any series and have accepted appointmithii 30 days after the mailing of such notice@ignation, the resigning trustee may
petition any court of competent jurisdiction foethAppointment of a successor trustee, or any $glealder who has been a bona fide Holder of a
Security or Securities of the applicable seriesatdeast six months may, on behalf of himself enrskbIf and all others similarly situated, petition
any such court for the appointment of a succesastee. Such court may thereupon, after suchedfiany, as it may deem proper and presci
appoint a successor trustee.

(b) In case at any time any of the following shall accu

0] the Trustee shall fail to comply with the provissoof Section 310(b) of the Trust Indenture Act 882 with
respect to any series of Securities after written
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request therefor by the Issuer or by any Securitigrovho has been a bona fide Holder of a Secuorityecurities of such series
for at least six months; or

(ii) the Trustee shall cease to be eligible in accomavith the provisions of Section 310(a) of the THaslenture
Act of 1939 and shall fail to resign after writteequest therefor by the Issuer or by any Securidgroor

(iii) the Trustee shall become incapable of acting veiipect to any series of Securities, or shall bedadjd
bankrupt or insolvent, or a receiver or liquidatbthe Trustee or of its property shall be appalnta any public officer shall
take charge or control of the Trustee or of itgpemty or affairs for the purpose of rehabilitaticonservation or liquidation;

then, in any such case, (A) the Issuer may remoed tustee with respect to the applicable serieeabirities and appoint a successor
trustee for such series by written instrument,uplitate, executed by order of the Board of Diregtone copy of which instrument shall
be delivered to the Trustee so removed and one twothye successor trustee, or, (B) subject to 8e@l5(e) of the Trust Indenture Ac
1939, any Securityholder who has been a bona fmldétl of a Security or Securities of such serigsafdeast six months may on behalf
of himself or herself and all others similarly sited, petition any court of competent jurisdictfonthe removal of the Trustee and the
appointment of a successor trustee with respesai¢h series. Such court may thereupon, after soibenif any, as it may deem proper
and prescribe, remove the Trustee and appoint@essor trustee.

(c) The Holders of a majority in aggregate principabamt of the Securities of each series at the timstanding may at
any time remove the Trustee with respect to Seearilf such series and, with the consent of theelsappoint a successor trustee with
respect to the Securities of such series by détiggo the Trustee so removed, to the successstetlso appointed and to the Issuer the
evidence provided for in Section 7.01 of the actiothat regard taken by the Securityholders.

(d) Any resignation or removal of the Trustee with esto any series and any appointment of a successtee with
respect to such series pursuant to any of the gicng of this Section 6.10 shall become effectiperuacceptance of appointment by the
successor trustee as provided in Section 6.11.

Section 6.11 Acceptance of Appointment by Successor Trugeg.successor trustee appointed as provided in@®e6t10 shall

execute and deliver to the Issuer and to its preskar trustee an instrument accepting such appeirithereunder, and thereupon the resignation
or removal of the predecessor trustee with resjpesll or any applicable series shall become effecnd such successor trustee, without any
further act, deed or conveyance, shall become desith all rights, powers, duties and obligationghwespect to such series of its predecessor
hereunder, with like effect as if originally namasi trustee for such series hereunder; but, nevestheon the written request of the Issuer or ef th
successor trustee, upon payment of its chargesulyeaid, the trustee ceasing to act shall, subjeBection 10.04, pay over to the successor
trustee all moneys at the time held by it hereuahel shall execute and deliver an instrument teariafy to such successor trustee all such rights,
powers, duties and obligations. Upon request gfsaich successor trustee, the Issuer shall exaaytand all instruments in writing for more

fully and certainly vesting in and confirming tocsusuccessor trustee all such rights and powens. tiustee ceasing to act shall, nevertheless,
retain a prior claim upon all property or fundschet collected by such trustee to secure any arsdhen due it pursuant to the provisions of
Section 6.06.
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If a successor trustee is appointed with respetttedsecurities of one or more (but not all) setfiles Issuer, the predecessor trustee and
each successor trustee with respect to the Sexsudfiany applicable series shall execute andetedim indenture supplemental hereto which shall
contain such provisions as shall be deemed negessdesirable to confirm that all the rights, posydrusts and duties of the predecessor trustee
with respect to the Securities of any series aghich the predecessor trustee is not retiring staitinue to be vested in the predecessor trustee,
and shall add to or change any of the provisiorthisfindenture as shall be necessary to providerféacilitate the administration of the trusts
hereunder by more than one trustee, it being utatstshat nothing herein or in such supplement@¢itiure shall constitute such trustees co-
trustees of the same trust and that each sucleérsbiall be trustee of a trust or trusts underragpandentures.

No successor trustee with respect to any seriSgofrrities shall accept appointment as providedigmSection 6.11 unless at the time of
such acceptance such successor trustee shall igeguander the provisions of Section 310(b) of fhrust Indenture Act of 1939 and eligible
under the provisions of Section 310(a) of the Tindenture Act of 1939.

Upon acceptance of appointment by any successstegas provided in this Section 6.11, the Issi@f mail notice thereof to the
Holders of Securities of each series affected, biling such notice to such Holders at their address they shall appear on the Security register.
If the acceptance of appointment is substantiallytemporaneous with the resignation, then the eadled for by the preceding sentence may be
combined with the notice called for by Section 6.1f0the Issuer fails to mail such notice withentdays after acceptance of appointment by the
successor trustee, the successor trustee sha#l saal notice to be given at the expense of theetss

Section 6.12 Merger, Conversion, Consolidation or SuccessioBusiness of TrusteeAny corporation into which the Trustee may
be merged or converted or with which it may be cotidated, or any corporation resulting from any gegr conversion or consolidation to which
the Trustee shall be a party, or any corporatimteeading to the corporate trust business of thet&ey shall be the successor of the Trustee
hereunderprovided, that such corporation shall be qualified underghovisions of Section 310(b) of the Trust Indeatdct of 1939 and eligible
under the provisions of Section 310(a) of the Tindenture Act of 1939, without the execution dinfi of any paper or any further act on the part
of any of the parties hereto, anything herein todbntrary notwithstanding.

In case, at the time such successor to the Trebt@esucceed to the trusts created by this Indenany of the Securities of any series
shall have been authenticated but not delivereg sanh successor to the Trustee may adopt thdicatti of authentication of any predecessor
trustee and deliver such Securities so authenticated, in case at that time any of the Securdfemny series shall not have been authenticated,
any successor to the Trustee may authenticateSealrities either in the name of any predecesseuhéder or in the name of the successor
trustee; and in all such cases such certificath saae the full force which it is anywhere in tBecurities of such series or in this Indenture
provided that the certificate of the Trustee shalle;provided, that the right to adopt the certificate of autiwation of any predecessor trustee or
to authenticate Securities of any series in theenafrany predecessor trustee shall apply onlysteutcessor or successors by merger, conversion
or consolidation.

Section 6.13 Preferential Collection of Claims Against the IssueThe Trustee shall comply with Section 311(ajhef Trust
Indenture Act, excluding any creditor relationstgscribed in Section 311(b) of the Trust Indenfce A Trustee who has resigned or been
removed shall be subject to Section 311(a) of thestlindenture Act to the extent included therein.
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ARTICLE 7
CONCERNING THE SECURITYHOLDERS

Section 7.01 Evidence of Action Taken by Securityholdeksy request, demand, authorization, direction,aggtconsent, waiver or
other action provided by this Indenture to be givetaken by a specified percentage in principabamh of the Securityholders of any or all series
may be embodied in and evidenced by one or moteiments of substantially similar tenor signed bgtsspecified percentage of Securityholi
in person or by agent duly appointed in writinggd aexcept as herein otherwise expressly providech action shall become effective when such
instrument or instruments are delivered to the feris Proof of execution of any instrument or @fréing appointing any such agent shall be
sufficient for any purpose of this Indenture anab{ect to Sections 6.01 and 6.02) conclusive iofaf the Trustee and the Issuer, if made in the
manner provided in this Article.

Section 7.02 Proof of Execution of Instruments and of Holdingeturities.Subject to Sections 6.01 and 6.02, the executi@ngf
instrument by a Holder or his agent or proxy mayitmved in accordance with such reasonable ruldsegulations as may be prescribed by the
Trustee or in such manner as shall be satisfattottye Trustee. The holding of Securities shalplm/ed by the Security register or by a
certificate of the registrar thereof. The Issuetyrset a record date for purposes of determiniagdéntity of Holders of any series entitled toesot
or consent to any action referred to in Sectiod,thich record date may be set at any time or fiiame to time by notice to the Trustee, for any
date or dates (in the case of any adjournmentaansgderation) not more than 60 days nor less fivardays prior to the proposed date of such
vote or consent, and thereafter, notwithstandingather provisions hereof, only Holders of suchieseof record on such record date shall be
entitled to so vote or give such consent or rev&akeh vote or consent. Notice of such record dag Ine given before or after any request for any
action referred to in Section 7.01 is made by Hsaiér.

Section 7.03 Holders to Be Treated as OwnerBhe Issuer, the Trustee and any agent of the Issugfrthe Trustee may deem and
treat the Person in whose name any Security shakdistered upon the Security register for suclesas the absolute owner of such Security
(whether or not such Security shall be overduerandithstanding any notation of ownership or otWeiting thereon) for the purpose of receivi
payment of or on account of the principal of, asuhject to the provisions of this Indenture, ins¢i@n, such Security and for all other purposes;
and neither the Issuer nor the Trustee nor anytagehe Issuer or the Trustee shall be affectedrynotice to the contrary. All such payments
so made to any such Person, or upon his or her,@ldall be valid, and, to the extent of the sursums so paid, effectual to satisfy and discharge
the liability for moneys payable.

Section 7.04 Securities Owned by Issuer Deemed Not Outstandimdetermining whether the Holders of the requiaiijgregate
principal amount of Outstanding Securities of anwlbseries have concurred in any direction, cahse waiver under this Indenture, Securities
which are owned by the Issuer or any other obl@othe Securities with respect to which such deitetion is being made or by any Person
directly or indirectly controlling or controlled byr under direct or indirect common control witte tlissuer or any other obligor on the Securities
with respect to which such determination is beiraglmshall be disregarded and deemed not to beaddisg for the purpose of any such
determination, except that, for the purpose of eit@ing whether the Trustee shall be protecteaiyimg on any such direction, consent or
waiver, only Securities which the Trustee knowssr@wned shall be so disregarded. Securitiesveed which have been pledged in good faith
may be regarded as Outstanding if the pledgeelestab to the satisfaction of the Trustee the pedgright so to act with respect to such
Securities and that the pledgee is not the Issuany other obligor upon the Securities or any &eidirectly or indirectly controlling or controlled
by or under direct or indirect common control witle Issuer or any other obligor on the Securitiescase of a dispute as to such right, the advice
of
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counsel shall be full protection in respect of degision made by the Trustee in accordance with adeice.

Section 7.05 Right of Revocation of Action TakeAt any time prior to (but not after) the evidencitagthe Trustee, as provided in
Section 7.01, of the taking of any action by thddédes of the percentage in aggregate principal amoiithe Securities of any or all series, as the
case may be, specified in this Indenture in conaeatith such action, any Holder of a Security segial number of which is shown by the
evidence to be included among the serial numbetiseoSecurities the Holders of which have consetdeich action may, by filing written noti
at the Corporate Trust Office and upon proof oflimad as provided in this Article, revoke such actém far as concerns such Security. Except as
aforesaid, any such action taken by the Holdemngf@ecurity shall be conclusive and binding upochddolder and upon all future Holders and
owners of such Security and of any Securities d$n@xchange or substitution therefor or on regigin of transfer thereof, irrespective of
whether or not any notation in regard thereto islenapon any such Security. Any action taken byHblers of the percentage in aggregate
principal amount of the Securities of any or alie® as the case may be, specified in this Indentuconnection with such action shall be
conclusively binding upon the Issuer, the Trustee the Holders of all the Securities affected bghsaction.

ARTICLE 8
SUPPLEMENTAL INDENTURES

Section 8.01 Supplemental Indentures Without Consent of Setwliters. The Issuer, when authorized by a resolution oBdard
of Directors, and the Trustee may from time to tanel at any time, without the consent of any ofSkeurityholders, enter into an indenture or
indentures supplemental hereto in form satisfactotye Trustee for one or more of the followingpgnses:

(a) to convey, transfer, assign, mortgage or pleddkedrustee as security for the Securities of anaare series any
property or assets;

(b) to evidence the succession of a corporation, lanligebility company, partnership or trust to theusr, or successive
successions, and the assumption by such succddber aovenants, agreements and obligations ofstheer pursuant to Article 9;

(c) to add to the covenants of the Issuer such fudbeenants, restrictions, conditions or provisiosgs Board of
Directors and the Trustee shall consider to beéHfemrotection of the Holders of Securities, anchtike the occurrence, or the occurrence
and continuance, of a default in any such additiongenants, restrictions, conditions or provisiansEvent of Default permitting the
enforcement of all or any of the several remediesiged in this Indenture as herein set fogtgvided, that in respect of any such
additional covenant, restriction, condition or peieon such supplemental indenture may provide fparicular period of grace after
default (which period may be shorter or longer ttiaat allowed in the case of other defaults) or meovide for an immediate
enforcement upon such an Event of Default or mait ihe remedies available to the Trustee upon smcBvent of Default or may limit
the right of the Holders of a majority in aggregaticipal amount of the Securities of such setwasaive such an Event of Default;

(d) to cure any ambiguity, defect or inconsistencytootonform this Indenture or any supplemental itdento the
description of the Securities set forth in any pextus or prospectus supplement related to su@ssgrSecurities;

(e) to provide for or add guarantors for the Securitiesne or more series;
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0] to establish the form or terms of Securities of sesies as permitted by Sections 2.01 and 2.03;

(9) to evidence and provide for the acceptance of aypm@int hereunder by a successor trustee with retpéte
Securities of one or more series and to add tdvange any of the provisions of this Indenture adl §fe necessary to provide for or
facilitate the administration of the trusts hereamily more than one trustee, pursuant to the rexpgnts of Section 6.11;

(h) to add to, delete from or revise the conditiomsjtitions and restrictions on the authorized amaenins, purposes of
issue, authentication and delivery of any serieSaxfurities, as herein set forth;

0] to make any change to the Securities of any seddsng as no Securities of such series are Oulistgnand

0] to make any other change that does not adversielgtdfie interests of the Holders of the Securitieany material
respect.

The Trustee shall join with the Issuer in the estiecuof any such supplemental indenture, to makefarther appropriate agreements
stipulations which may be therein contained anadmept the conveyance, transfer, assignment, ngatgapledge of any property thereunder, but
the Trustee shall not be obligated to enter infpsarch supplemental indenture which affects thestBeis own rights, duties or immunities under
this Indenture or otherwise.

Any supplemental indenture authorized by the piiowis of this Section may be executed without theseat of the Holders of any of the
Securities at the time Outstanding, notwithstanding of the provisions of Section 8.02.

Section 8.02 Supplemental Indentures With Consent of Securitigns! With the consent (evidenced as provided in Artil®f the
Holders of not less than a majority in aggregabeqgipal amount of the Securities at the time Outdiag of one or more series affected by such
supplemental indenture (voting as separate sethes)ssuer, when authorized by a resolution oBbard of Directors, and the Trustee may, from
time to time and at any time, enter into an indentur indentures supplemental hereto for the pwpdadding any provisions to or changing in
any manner or eliminating any of the provisionshig Indenture or of any supplemental indenturefanodifying in any manner the rights of the
Holders of the Securities of each such consentnigsprovided, that no such supplemental indenture shall, wittioe consent of the Holder of
each Security so affected, (a) extend the finaumnitgtof any Security, or reduce the principal ambihereof, or reduce the rate or extend the time
of payment of interest thereon, or reduce any ampayable on redemption thereof, or make the goaidhereof (including any amount in resg
of original issue discount) or interest thereongidg in any currency other than that provided sx$ecurities or in accordance with the terms
thereof, or reduce the amount of the principalrofaiginal Issue Discount Security that would be dnd payable upon an acceleration of the
maturity thereof pursuant to Section 5.01 or th@amh thereof provable in bankruptcy pursuant toti8ed.02, or waive a default in the payment
of principal of any Security or interest thereorchange a provision related to the waiver of pasdts or changes or impair the right of any
Securityholder to institute suit for the paymentonversion thereof or, if the Securities provideréefor, any right of repayment at the option of
the Securityholder, or (b) modify any of the praoerss of this section except to increase any reguiercentage or to provide that certain other
provisions cannot be modified or waived without tiemsent of the Holder of each Security so affeatedc) reduce the aforesaid percentage of
Securities of any series, the consent of the Heldéwhich is required for any
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such supplemental indenture or the consent of HsldEwhich is required for any modification, amereht or waiver of compliance with certain
provisions of this Indenture or certain defaultsgueder and their consequences provided for inltisienture.

A supplemental indenture which changes or elimmatey covenant, Event of Default or other provisibthis Indenture (1) that has
been expressly included solely for the benefitred or more particular series of Securities, if any2) which modifies the rights of Holders of
Securities of one or more series with respect jocmvenant, Event of Default or provision, shalldeemed not to affect the rights under this
Indenture of the Holders of Securities of any othemies with respect to which such covenant, Eg&btefault or other provision has not be
modified.

Upon the request of the Issuer, accompanied byaadBResolution authorizing the execution of anyhssigpplemental indenture, and
upon the filing with the Trustee of evidence of ttomsent of Securityholders as aforesaid and atbenments, if any, required by Section 7.01,
the Trustee shall join with the Issuer in the exiecuof such supplemental indenture unless suchlsogental indenture affects the Trustee’s own
rights, duties or immunities under this Indentur@iherwise, in which case the Trustee may inigsrétion, but shall not be obligated to, enter
into such supplemental indenture.

It shall not be necessary for the consent of thmiftiyholders under this Section to approve thei@aar form of any proposed
supplemental indenture, but it shall be sufficiésuch consent shall approve the substance thereof

Promptly after the execution by the Issuer andTthistee of any supplemental indenture pursuartegtovisions of this Section, the
Trustee shall give a notice thereof to the Holdéithen Outstanding Securities of each series tdtethereby, by mailing a notice thereof by first-
class mail to such Holders at their addressesegsdhall appear on the Security register, and @h €ase such notice shall set forth in general
terms the substance of such supplemental indenfmg.failure of the Trustee to mail such noticeaay defect therein, shall not, however, in any
way impair or affect the validity of any such sugplental indenture.

Section 8.03 Effect of Supplemental Indenturgpon the execution of any supplemental indentursyant to the provisions hereof,
this Indenture shall be and be deemed to be mddifiel amended in accordance therewith and theatspeights, limitations of rights,
obligations, duties and immunities under this Irtdem of the Trustee, the Issuer and the Holde&eairities of each series affected thereby shall
thereafter be determined, exercised and enforcemlihder subject in all respects to such modificetiand amendments, and all the terms and
conditions of any such supplemental indenture di@tnd be deemed to be part of the terms andtammlof this Indenture for any and all
purposes.

Section 8.04 Documents to Be Given to Trusteghe Trustee, subject to the provisions of Sect&f4 and 6.02, may receive an
Officer’s Certificate and an Opinion of Counselcasiclusive evidence that any supplemental indergxeeuted pursuant to this Article 8
complies with the applicable provisions of thisénture.

Section 8.05 Notation on Securities in Respect of Supplementi@ntures.Securities of any series authenticated and delivefter
the execution of any supplemental indenture puitsieatine provisions of this Article may bear a rimia in form approved by the Trustee for such
series as to any matter provided for by such supgtgal indenture or as to any action taken by Sgtwiders. If the Issuer or the Trustee shall
so determine, new Securities of any series so neald#fs to conform, in the opinion of the Trusted #re Board of Directors, to any modification
of this Indenture contained in any such suppleméntd@nture may be prepared by the Issuer, autteeti by the Trustee and delivered in
exchange for the Securities of such series thest@uding.
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ARTICLE 9
CONSOLIDATION, MERGER, SALE OR CONVEYANCE

Section 9.01 Issuer May Consolidate, Etc., on Certain Territe Issuer shall not consolidate with or merge ang other Person
(in a transaction in which the Issuer is not thevising corporation) or convey, transfer or leamsegroperties and assets substantially as an gntire
to any Person, unless (a) the Person formed by sutéolidation or into which the Issuer is mergethe Person which acquires by conveyanc
transfer, or which leases, the properties and agddhe Issuer substantially as an entirety @ldte a corporation, limited liability company,
partnership or trust, (ii) shall be organized aatidly existing under the laws of the United Staté#merica, any State thereof or the District of
Columbia and (iii) shall expressly assume, by ateimure supplemental hereto, executed and deliverttige Trustee, in form satisfactory to the
Trustee, the due and punctual payment of the prath@f and interest on all the Securities and #rdgomance or observance of every covenant of
this Indenture on the part of the Issuer to beguaréd, by supplemental indenture satisfactory imfto the Trustee, executed and delivered to the
Trustee, by the Person formed by such consolidationto which the Issuer shall have been mergeduydhe Person which shall have acquirec
Issuer’s assets; (b) immediately after giving effecsuch transaction and treating any indebtedwéssh becomes an obligation of the Issuer or
any Subsidiary as a result of such transactioraa been incurred by the Issuer or such Subsidiaithe time of such transaction, no Event of
Default, and no event which, after notice or lapseéme or both, would become an Event of Defasliall have happened and be continuing; and
(c) the Issuer has delivered to the Trustee arc@ff Certificate and an Opinion of Counsel, eaakirgy that such consolidation, merger,
conveyance, transfer or lease and, if a supplerhietanture is required in connection with suchsaction, such supplemental indenture comply
with this Article and that all conditions precedéetein provided for relating to such transactiaménbeen complied with.

The conditions of (a)(ii) above shall not appltte case of a corporation or entity not organizedieun the laws of the United States of
America, any State thereof or the District of Cohianwhich shall agree, in form satisfactory to Thastee, (i) to subject itself to the jurisdictiof
the United States district court for the Southerstiiizt of New York and (ii) to indemnify and holthrmless the holders of all Securities against
(A) any tax, assessment or governmental chargesetpon such holders by a jurisdiction other thanhited States or any political subdivision
or taxing authority thereof or therein with respegtand withheld on the making of, any paymenprirficipal or interest on such Securities and
which would not have been so imposed and withhettiduch consolidation, merger, sale or conveyaotbeen made and (B) any tax,
assessment or governmental charge imposed onatingeto, and any costs or expenses involved ich sonsolidation, merger, sale or
conveyance.

The restrictions in this Section 9.01 shall notlgpp (i) the merger or consolidation of the Issugth one of its affiliates, if the Board of
Directors determines in good faith that the purpafssuch transaction is principally to change tssuker’'s State of incorporation or convert the
Issuer’s form of organization to another form, igrthe merger of the Issuer with or into a sindleect or indirect wholly owned Subsidiary.

Nothing contained in this Article shall apply tonit or impose any requirements upon the consabdabtr merger of any Person into the
Issuer where the Issuer is the survivor of suchstation, or the acquisition by the Issuer, by pase or otherwise, of all or any part of the
property of any other Person (whether or not af@d with the Issuer).

Section 9.02 Successor Issuer Substitutddpon any consolidation of the Issuer with, or memgfethe Issuer into, any other Person
or any conveyance, transfer or lease of the prigseaind assets of the Issuer substantially astietyrin accordance with Section 9.01, the
successor Person formed by such consolidationt@mihich the Issuer is merged or to which such egawnce, transfer or
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lease is made shall succeed to, and be substiuteghd may exercise every right and power of |#iseier under this Indenture with the same
effect as if such successor Person had been nasrted &ssuer herein, and thereafter, except icdke of a lease, the predecessor Person shall be
relieved of all obligations and covenants undes thdenture and the Securities.

In case of any such consolidation, merger, saéseg@r conveyance, such changes in phraseologpandbut not in substance) may be
made in the Securities thereafter to be issuedagshma appropriate.

ARTICLE 10
SATISFACTION AND DISCHARGE OF INDENTURE; DEFEASANCEJNCLAIMED MONEYS

Section 10.01  Satisfaction and Discharge of Indenture; Defeasan¢a) If at any time

0] the Issuer shall have paid or caused to be paigdriheipal of and interest on all the Securitiesn¥ series
Outstanding hereunder (other than Securities di secies which have been destroyed, lost or serdelnwhich have been
replaced or paid as provided in Section 2.09) asvamen the same shall have become due and pagable,

(ii) the Issuer shall have delivered to the Trusteedocellation all Securities of any series theramfo
authenticated (other than any Securities of sudesehich shall have been destroyed, lost or staled which shall have been
replaced or paid as provided in Section 2.09) or

(iii) in the case of any series of Securities the exacuat (including the currency of payment) of priyadiof and
interest due on which on the dates referred tdanse (B) below can be determined at the time dinggthe deposit referred to
in such clause,

(A) all the Securities of such series not theretof@lesdred to the Trustee for cancellation shall have
become due and payable, or are by their termsdorbe due and payable within one year or are tabecfor
redemption within one year under arrangementsfaaty to the Trustee for the giving of noticereflemption, and

(B) the Issuer shall have irrevocably deposited oredtis be deposited with the Trustee as trust funds
the entire amount in cash (other than moneys rdpattie Trustee or any paying agent to the Issuaccordance with
Section 10.04) or, in the case of any series ofiftées the payments on which may only be madeatiabs, U.S.
Government Obligations maturing as to principal amdrest in such amounts and at such times asnsilire the
availability of cash sufficient to pay on any suipsent interest payment date all interest due oh serest payment
date on the Securities of such series and to pmatitrity or upon redemption all Securities of saehies (in each case
other than any Securities of such series whicH slaale been destroyed, lost or stolen and which Bhae been
replaced or paid as provided in Section 2.09) hetetofore delivered to the Trustee for cancelhatiocluding principa
and interest due or to become due to such dateatfrity, as the case may be,
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and if, in any such case (i), (ii) or (iii), theslger shall also pay or cause to be paid all otleispayable hereunder by the Issuer, including
amounts due the Trustee pursuant to Section 6.@6 r@spect to Securities of such series, thenltidenture shall cease to be of further effect
with respect to Securities of such series (excepd 1) rights of registration of transfer, corsien and exchange of Securities of such series and
the Issuer’s right of optional redemption, (2) dithon of mutilated, defaced, destroyed, losstmlen Securities, (3) rights of Holders of
Securities to receive, solely from the trust furdatibed in Section 10.01(a)(iii)(B), payments ohpipal thereof and interest thereon, upon the
original stated due dates therefor (but not upaelacation) and remaining rights of the Holdersetceive, solely from the trust fund described in
Section 10.01(a)(iii)(B), sinking fund paymentsaify, (4) the rights (including the Trustee’s righnhder Section 10.05) and immunities of the
Trustee hereunder and the Trustee’s obligationgmu8dctions 10.02 and 10.04 and (5) the obligatidrise Issuer under Section 3.02), and the
Trustee, on demand of the Issuer accompanied Iffacer’'s Certificate and an Opinion of Counsel alinicomplies with Section 11.05 and at the
cost and expense of the Issuer, shall execute pnagteuments acknowledging such satisfaction af discharging this Indenture with respect to
such series. The Issuer agrees to reimburse tis®er for any costs or expenses thereafter realyognad properly incurred and to compensate the
Trustee for any services thereafter reasonablypaolerly rendered by the Trustee in connection Witk Indenture or the Securities of such
series.

(b) The following subsection shall apply to the Sedesibf each series unless specifically otherwiseiged in a Board
Resolution, Officer’s Certificate or indenture sigapental hereto provided pursuant to Section 2l63addition to the right to discharge of the
Indenture pursuant to subsection (a) above, theetsst its option and at any time, by written aetby an officer delivered to the Trustee, may
elect to have all of its obligations dischargedwatl Outstanding Securities of a seriet €gal Defeasancé), such discharge to be effective on
the date that the conditions set forth in claugeiough (iv) and (vi) of Section 10.01(d) areisied, and thereafter the Issuer shall be deetmed
have paid and discharged the entire Debt on alBtmurities of such a series, and satisfied atither obligations under such Securities and this
Indenture insofar as such Securities are conceanddhis Indenture shall cease to be of furtheroefivith respect to Securities of such series
(except as to (1) rights of registration of tramsé@nversion and exchange of Securities of sudksg2) substitution of apparently mutilated,
defaced, destroyed, lost or stolen SecuritiestigBts of Holders of Securities to receive, solem the trust fund described in Section 10.01f¢
payments of principal thereof and interest theremon the original stated due dates therefor (btiupon acceleration) and remaining rights of
the Holders to receive, solely from the trust fuledcribed in Section 10.01(d)(i), sinking fund payts, if any, (4) the rights (including the
Trustee’s rights under Section 10.05) and immusitiethe Trustee hereunder and the Trustee’s dldigawith respect to the Securities of such
series under Sections 10.02 and 10.04 and (5)dlgations of the Issuer under Section 3.02).

(c) The following subsection shall apply to the Sedesibf each series unless specifically otherwiseiged in a Board
Resolution, Officer’s Certificate or indenture sigapental hereto provided pursuant to Section 2l63addition to the right to discharge of the
Indenture pursuant to subsection (a) and to Legfé&sance pursuant to subsection (b), above, sherisat its option and at any time, by written
notice executed by an officer delivered to the Teaesmay elect to have its obligations under aenant contained in this Indenture or in the
Board Resolution or supplemental indenture relatinguch series pursuant to Section 2.03 dischasgthdespect to all Outstanding Securities of
a series, this Indenture and any indentures sumpl&hto this Indenture with respect to such sdti€ovenant Defeasancé), such discharge to
be effective on the date the conditions set fartblauses (i) through (iii) and (v) through (vi) ®éction 10.01(d) are satisfied, and such Secsiritie
shall thereafter be deemed to be not “Outstandiogthe purposes of any direction, waiver, conserdeclaration of Securityholders (and the
consequences of any thereof) in connection with fowenants, but shall continue to be “Outstandfogall other purposes under this Indenture.
For this purpose, such Covenant Defeasance meansiith respect to the Outstanding Securities dr@es, the Issuer may omit to comply with
and
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shall have no liability in respect of any term, diion or limitation set forth in any such covenamhether directly or indirectly, by reason of any
reference elsewhere herein to any such covenant mason of reference in any such covenant tao#mgr provision herein or in any other
document and such omission to comply shall nottitoms an Event of Default under Section 5.01(cpthrerwise , but except as specified in this
Section 10.01(c), the remainder of the Issuer’sgaktibns under the Securities of such series,Itidenture, and any indentures supplemental to
this Indenture with respect to such series shalliadfected thereby.

(d) The following shall be the conditions to the apation of Legal Defeasance under subsection (b)ome6ant
Defeasance under subsection (c) to the Securitite@pplicable series:

0] the Issuer irrevocably deposits or causes to beddigl in trust with the Trustee or, at the optidithe
Trustee, with a trustee satisfactory to the Truaredthe Company under the terms of an irrevodab$ agreement in form and
substance satisfactory to the Trustee, cash or@b8ernment Obligations that will generate casficgeht to pay principal of
and interest on the Outstanding Securities of seckes to maturity or redemption, as the case reawtid to pay all other
amounts payable by it hereunder, provided thatlia)trustee of the irrevocable trust, if any, shalWle been irrevocably
instructed to pay such funds or the proceeds df §u8. Government Obligations to the Trustee andkB Trustee shall have
been irrevocably instructed to apply such fundtherproceeds of such U.S. Government Obligatiorfg)tthe principal and
interest on all Securities of such series on the theat such principal or interest is due and pkyahd (y) any mandatory sinki
fund payments on the day on which such paymentdwaend payable in accordance with the termseofrttienture and the
Securities of such series, and the Issuer shallgy or cause to be paid all other amounts paysdskeunder with respect to st
series;

(i) the Issuer delivers to the Trustee an Officer'stiieaite stating that all conditions precedent sfied herein
relating to Legal Defeasance or Covenant Defeasascine case may be, have been complied withaar@pinion of Counsel
to the same effect;

(iii) no Event of Default under subsection (a), (b),didje) of Section 5.01 shall have occurred anddrgicuing,
and no event which with notice or lapse of timéoth would become such an Event of Default shalet@ccurred and be
continuing, on the date of such deposit;

(iv) in the event of an election for Legal Defeasanaeuisubsection (b), the Issuer shall have deliveydde
Trustee an Opinion of Counsel stating that (A)l8seier has received from, or there has been pellibly, the Internal Revenue
Service a ruling or (B) since the date of thisrimstent, there has been a change in the applicaaler&l income tax law, in
either case (A) or (B) to the effect that, and datbereon such opinion shall confirm that, the Hoddof such Securities will not
recognize gain or loss for Federal income tax psepa@s a result of the deposit, defeasance arthdigcto be effected with
respect to such Securities and will be subjectetbelFal income tax on the same amounts, in the saneer and at the same
times as would be the case if such deposit, defieasand discharge were not to occur;

(v) in the event of an election for Covenant Defeasamcker subsection (c), the Issuer shall have deli/to the
Trustee an Opinion of Counsel to the effect that th
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Holders of such Securities will not recognize gatihoss for Federal income tax purposes as a rebthe deposit and Covenant
Defeasance to be effected with respect to suchrliestand will be subject to Federal income taxtom same amount, in the
same manner and at the same times as would baskefcsuch deposit and Covenant Defeasance wéte nocur; and

(vi) notwithstanding any other provisions of this sulisexc(d), such defeasance shall be effected in diamge
with any additional or substitute terms, conditi@ndimitations which may be imposed on the Isquasuant to Section 2.03.

After such irrevocable deposit made pursuant t® $gction 10.01(d) and satisfaction of the othedi®ns set forth in this subsection (d), the
Trustee upon request shall execute proper instrtsvamknowledging the discharge of the Issuer’sgalbibns pursuant to this Section 10.01.

Section 10.02  Application by Trustee of Funds Deposited for Paynod Securities.Subject to Section 10.04, all moneys deposited
with the Trustee (or other trustee) pursuant tdi8ed0.01 shall be held in trust and applied by ithe payment, either directly or through any
paying agent (including the Issuer acting as ite @aying agent), to the Holders of the particulac\8ities of such series for the payment or
redemption of which such moneys have been depositbdhe Trustee, of all sums due and to beconeetbareon for principal and interest; but
such money need not be segregated from other fexwipt to the extent required by law.

Section 10.03 Repayment of Moneys Held by Paying Agémtconnection with the satisfaction and discharfyhis Indenture with
respect to Securities of any series, all moneys tedd by any paying agent under the provisionhisfIndenture with respect to such series of
Securities shall, upon demand of the Issuer, baidep it or paid to the Trustee and thereupon qghing agent shall be released from all further
liability with respect to such moneys.

Section 10.04 Return of Moneys Held by Trustee and Paying Agertdimed for Two YearsAny moneys deposited with or paid to
the Trustee or any paying agent for the paymeth@principal of, interest on or additional amountsespect of any Security of any series anc
applied but remaining unclaimed for two years atiter date upon which such principal, interest atittawhal amount shall have become due and
payable, shall be repaid to the Issuer by the €euiir such series or such paying agent, and th#eHof the Securities of such series shall
thereafter look only to the Issuer for any paymehich such Holder may be entitled to collect, atdiability of the Trustee or any paying agent
with respect to such moneys shall thereupon cease.

Section 10.05 Indemnity for U.S. Government ObligationBhe Issuer shall pay and indemnify the Trusteeregainy tax, fee or
other charge imposed on or assessed against th&Sov@rnment Obligations deposited pursuant toi@edi0.01 or the principal or interest
received in respect of such obligations.

ARTICLE 11
MISCELLANEOUS PROVISIONS

Section 11.01  No RecourseNo recourse under or upon any obligation, covenaagreement of this Indenture, or of any Secudiy,
for any claim based thereon or otherwise in restierteof, shall be had against any incorporatoglstolder, officer or director, past, present or
future as such, of the Issuer or of any predecesmssuccessor corporation, either directly or tigtothe Issuer or any such predecessor or
successor corporation, whether by virtue of anystitution, statute or rule of law, or by the enfement of any assessment or penalty or other
it being expressly understood that this

36




Indenture and the obligations issued hereundes@edy corporate obligations, and that no suchqekliability whatever shall attach to, or is or
shall be incurred by, the incorporators, stockhadefficers or directors as such, of the Issuasf@any predecessor or successor corporation, or
any of them, because of the creation of the indbtess hereby authorized, or under or by reasameabbligations, covenants or agreements
contained in this Indenture or in any of the Se@sior implied therefrom; and that any and alllspersonal liability of every name and nature,
either at common law or in equity or by constitatar statute, of, and any and all such rights daitns against, every such incorporator,
stockholder, officer or director as such, becadgbecreation of the indebtedness hereby authdrizeunder or by reason of the obligations,
covenants or agreements contained in this Indewtuire any of the Securities or implied therefrare hereby expressly waived and released as a
condition of, and as a consideration for, the ekenwf this Indenture and the issuance of suchuSges.

Section 11.02  Provisions of Indenture for the Sole Benefit oftRarand Holders of Securitie®Nothing in this Indenture or in the
Securities, expressed or implied, shall give octrestrued to give to any person, firm or corporgtimher than the parties hereto and their
successors and the Holders of the Securities @&} & equitable right, remedy or claim under thidenture or under any covenant or provision
herein contained, all such covenants and providieirsg for the sole benefit of the parties heretw their successors and of the Holders of the
Securities.

Section 11.03  Successors and Assigns of Issuer Bound by Indenidiréhe covenants, stipulations, promises and agesgs
contained in this Indenture by or on behalf of idsier shall bind its successors and assigns, ehsthexpressed or not.

Section 11.04 Notices and Demands on Issuer, Trustee and HolafeB&curities.Any notice or demand which by any provision of
this Indenture is required or permitted to be givesserved by the Trustee or by the Holders of 8&esito or on the Issuer may be given or se
by being deposited postage prepaid, first-class f@etept as otherwise specifically provided heyaitidressed (until another address of the Issuer
is filed by the Issuer with the Trustee) to Wattatéf Technologies, Inc., 815 Chestnut Street, Nantiover, Massachusetts 01845, Attn: Chief
Financial Officer. Any notice, direction, requestdemand by the Issuer or any Holder of Securites upon the Trustee shall be deemed to
been sufficiently given or made, for all purposégjven or made at , , Attn:

Where this Indenture provides for notice to HolderSecurities, such notice shall be sufficientlyem (unless otherwise herein expres
provided) if in writing and mailed, first-class page prepaid, to each Holder entitled theretojsabhher last address as it appears in the Sgcurit
register. In case, by reason of the suspension iofegularities in regular mail service, it shiadl impracticable to mail notice of any event to
Holders of Securities when said notice is requiceldde given pursuant to any provision of this Irnidea or of the Securities, then any manner of
giving such notice as shall be satisfactory toTfthestee shall be deemed to be a sufficient givingueh notice.

In case, by reason of the suspension of or irreigiglg in regular mail service, it shall be impiiaable to mail notice to the Issuer when
such notice is required to be given pursuant tomnyision of this Indenture, then any manner ofrgy such notice as shall be satisfactory to the
Trustee shall be deemed to be a sufficient givinguch notice.

Neither the failure to give notice, nor any defiacany notice so given, to any particular Holdead@ecurity shall affect the sufficiency
such notice with respect to other Holders of Se¢i@srigiven as provided above.
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Where this Indenture provides for notice in any me&nsuch notice may be waived in writing by thesBe entitled to receive such not
either before or after the event, and such waikiell e the equivalent of such notice. Waiveraatice by Holders shall be filed with the Trustee,
but such filing shall not be a condition precederthe validity of any action taken in reliance amuch waiver.

Section 11.05 Officer’s Certificates and Opinions of Counsel;t8taents to Be Contained Thereldpon any application or demand
by the Issuer to the Trustee to take any actioreuady of the provisions of this Indenture, thei&sshall furnish to the Trustee an Officer’'s
Certificate stating that all conditions precedemvided for in this Indenture relating to the prepd action have been complied with and an
Opinion of Counsel stating that in the opinion o€ls counsel all such conditions precedent have beeplied with, except that in the case of any
such application or demand as to which the furnighif such documents is specifically required by provision of this Indenture relating to such
particular application or demand, no additionatifieate or opinion need be furnished.

Each certificate or opinion provided for in thiglenture and delivered to the Trustee with resmecbompliance with a condition or
covenant provided for in this Indenture shall itgy(a) a statement that the person making sucificztet or opinion has read such covenant or
condition, (b) a brief statement as to the natmie scope of the examination or investigation updictvthe statements or opinions contained in
such certificate or opinion are based, (c) a statdrthat, in the opinion of such person, he ortel®made such examination or investigation as is
necessary to enable him or her to express an ifdmwpinion as to whether or not such covenant ndition has been complied with and (d) a
statement as to whether or not, in the opinioruchgerson, such condition or covenant has beemplasawith.

Any certificate, statement or opinion of an officérthe Issuer may be based, insofar as it retatéegal matters, upon a certificate or
opinion of or representations by counsel, unlesk sifficer knows that the certificate or opinionrepresentations with respect to the matters |
which his or her certificate, statement or opinioay be based as aforesaid are erroneous, or ex#reise of reasonable care should know the
same are erroneous. Any certificate, statemeapimion of counsel may be based, insofar as iteslto factual matters, information with respect
to which is in the possession of the Issuer, upercertificate, statement or opinion of or représgons by an officer or officers of the Issuer,
unless such counsel knows that the certificatégstant or opinion or representations with respethé¢ matters upon which his or her certificate,
statement or opinion may be based as aforesaigrayeeous, or in the exercise of reasonable careldknow that the same are erroneous.

Any certificate, statement or opinion of an officdrthe Issuer or of counsel may be based, insfar relates to accounting matters, u
a certificate or opinion of or representations hyaacountant or firm of accountants in the emplbthe Issuer, unless such officer or counsel, as
the case may be, knows that the certificate oriopior representations with respect to the accagmiatters upon which his or her certificate,
statement or opinion may be based as aforesaigrayeeous, or in the exercise of reasonable careldgknow that the same are erroneous.

Any certificate or opinion of any independent fiohpublic accountants filed with and directed te frustee shall contain a statement
that such firm is independent.

Section 11.06 Payments Due on Saturdays, Sundays and Holid&yse date of maturity of interest on or princiggdlthe Securities
of any series or the date fixed for redemptionepalyment of any such Security, or the last day bichva Holder has the right to convert any
Security, shall not be a Business Day, then paymkinterest or principal, or any conversion, neetlbe made on such date, but may be made or
the next succeeding Business Day with the same fand effect as if made on the
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date of maturity or the date fixed for redemptioron such last day for conversion, and no inteskatl accrue for the period after such date.

Section 11.07  Conflict of Any Provision of Indenture With Trustlenture Act of 1939If and to the extent that any provision of this
Indenture limits, qualifies or conflicts with anethprovision included in this Indenture by opematad Sections 310 to 317, inclusive, of the Trust
Indenture Act of 1939, such incorporated provisball control.

Section 11.08 New York Law to GoverrThis Indenture and each Security shall be deemée #contract under the laws of the State
of New York, and for all purposes shall be goverbhgand construed in accordance with the laws o State without regard to any principle of
conflict of laws that would require or permit thgpdication of the laws of any other jurisdictioxcept as may otherwise be required by mand:
provisions of law.

Section 11.09 Counterparts.This Indenture may be executed in any number ofiteoparts, each of which shall be an original; but
such counterparts shall together constitute butamkethe same instrument.

Section 11.10 Effect of HeadingsThe Article and Section headings herein and thdeTabContents are for convenience only and
shall not affect the construction hereof.

Section 11.11  Actions by SuccessorAny act or proceeding by any provision of thisiénture authorized or required to be done or
performed by any board of directors or its equimgleommittee or officer of the Issuer shall andyrha done and performed with like force and
effect by the corresponding board, committee dceffof any corporation that shall at the time le lawful successor of the Issuer.

Section 11.12  Severability. In case any one or more of the provisions caethin this Indenture or in the Securities of agyes
shall for any reason be held to be invalid, illegalinenforceable in any respect, such invalidiggality or unenforceability shall not affect any
other provisions of this Indenture or of such Siias, but this Indenture and such Securities dtmltonstrued as if such invalid or illegal or
unenforceable provision had never been containesirher therein.

ARTICLE 12
REDEMPTION OF SECURITIES AND SINKING FUNDS

Section 12.01  Applicability of Article. The provisions of this Article shall be applicabdethe Securities of any series which are
redeemable before their maturity or to any sinKingd for the retirement of Securities of a sereegept as otherwise specified, as contemplated
by Section 2.03 for Securities of such series.

Section 12.02 Notice of Redemption; Partial Redemptiomdotice of redemption to the Holders of Securitiéamy series to be
redeemed as a whole or in part at the option ofgbeer shall be given by mailing notice of suatferaption by first class mail, postage prepaid, at
least 30 days and not more than 60 days prioraaéte fixed for redemption to such Holders of Si@ies of such series at their last addresses as
they shall appear upon the Security register. Aotyce which is given in the manner herein providhéll be conclusively presumed to have been
duly given, whether or not the Holder receivesrtbce. Failure to give notice or any defect ia tiotice to the Holder of any Security of a series
designated for redemption as a whole or in patt slea affect the validity of the proceedings fbetredemption of any other Security of such
series.
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The notice of redemption to each such Holder gpkify the principal amount of each Security aftsgeries held by such Holder to be
redeemed, the date fixed for redemption, the rediemprice, the place or places of payment, thgpent will be made upon presentation and
surrender of such Securities, that such redemiparsuant to the mandatory or optional sinkingdfuor both, if such be the case, that interest
accrued to the date fixed for redemption will bédes specified in such notice and that on and aéi date interest thereon or on the portions
thereof to be redeemed will cease to accrue arnltlaba specify, if applicable, the conversion pritbien in effect and the date on which the rig
convert such Securities or the portions theredigoedeemed will expire. In case any Security ®dr@es is to be redeemed in part only, the notice
of redemption shall state the portion of the ppatiamount thereof to be redeemed and shall stateoh and after the date fixed for redemption,
upon surrender of such Security, a new Securiyamurities of such series in principal amount etu#he unredeemed portion thereof will be
issued.

The notice of redemption of Securities of any setiebe redeemed at the option of the Issuer bbaidiven by the Issuer or, at the
Issuer’s request, by the Trustee in the name atiteaxpense of the Issuer.

On or before the redemption date specified in thteca of redemption given as provided in this Smttthe Issuer will deposit with the
Trustee or with one or more paying agents (ohéflssuer is acting as its own paying agent, sééasegregate and hold in trust as provided in
Section 3.04) an amount of money sufficient to eed®n the redemption date all the Securities ofi secies so called for redemption (other than
those Securities theretofore surrendered for cammerinto Class A Common Stock in accordance wWidirtterms) at the appropriate redemption
price, together with accrued interest to the ditdffor redemption. If any Security called fodesnption is converted pursuant hereto and in
accordance with the terms thereof, any money digabsiith the Trustee or any paying agent or soegaged and held in trust for the redemption
of such Security shall be paid to the Issuer upen$suer’s request, or, if then held by the Isssfeaill be discharged from such trust. The Issuer
will deliver to the Trustee at least 10 days ptathe date the notice required to be deliveretiéoHolders is to be sent (unless a shorter time
period shall be acceptable to the Trustee) an &ffcCertificate (which need not comply with Sentibl.05) stating the aggregate principal
amount of Securities to be redeemed. In casaed@mption at the election of the Issuer priothi® éxpiration of any restriction on such
redemption, the Issuer shall deliver to the Trugpeier to the giving of any notice of redemptianHolders pursuant to this Section, an Officer’s
Certificate stating that such restriction has besmplied with.

If less than all the Securities of a series afectoedeemed, the Trustee shall select, in such enasnt shall deem appropriate and fair,
Securities of such series to be redeemed in whdle mart. Securities may be redeemed in partuftiples equal to the minimum authorized
denomination for Securities of such series or anitipie thereof. The Trustee shall promptly notife Issuer in writing of the Securities of such
series selected for redemption and, in the cas@yfSecurities of such series selected for pag@mption, the principal amount thereof to be
redeemed. For all purposes of this Indenture,asnilee context otherwise requires, all provisi@iating to the redemption of Securities of any
series shall relate, in the case of any Securdgemed or to be redeemed only in part, to theqodf the principal amount of such Security wt
has been or is to be redeemed. If any Securigctad for partial redemption is surrendered fovession after such selection, the converted
portion of such Security shall be deemed (so fanag be possible) to be the portion selected foemgption.

Section 12.03  Payment of Securities Called for Redemptifmotice of redemption has been given as aboveigeal, the Securities
or portions of Securities specified in such nosball become due and payable on the date and ptabe stated in such notice at the applicable
redemption price, together with interest accruetthéodate fixed for redemption, and on and aftef date (unless the Issuer shall
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default in the payment of such Securities at tliemeption price, together with interest accruedaid slate) interest on the Securities or portions of
Securities so called for redemption shall ceaseetoue, and such Securities shall cease from dadthé date fixed for redemption to be
convertible into Class A Common Stock (to the ekt@herwise convertible in accordance with theints), if applicable, and cease to be entitled
to any benefit or security under this Indenturej ercept as provided in the paragraph below, theets thereof shall have no right in respect of
such Securities except the right to receive themgation price thereof and unpaid interest to the fized for redemption. On presentation and
surrender of such Securities at a place of paysetified in said notice, said Securities or thecgfed portions thereof shall be paid and
redeemed by the Issuer at the applicable redemptiog, together with interest accrued thereoméodate fixed for redemptioprovided, that
payment of interest becoming due on or prior todate fixed for redemption shall be payable toHloéders of such Securities registered as such
on the relevant record date subject to the terrdspanvisions of Sections 2.03 and 2.07 hereof.

If any Security called for redemption shall notdmepaid upon surrender thereof for redemptionptirecipal shall, until paid or duly
provided for, bear interest from the date fixedriedlemption at the rate of interest or Yield to My (in the case of an Original Issue Discount
Security) borne by such Security and, if applicablech Security shall remain convertible into ClagS8ommon Stock until the principal of such
Security shall have been paid or duly provided for.

Upon presentation of any Security redeemed inqalgt, the Issuer shall execute and the Trusted ah#ienticate and deliver to or on
order of the Holder thereof, at the expense oldkaer, a new Security or Securities of such seofesuthorized denominations, in principal
amount equal to the unredeemed portion of the 8gaa presented.

Section 12.04  Exclusion of Certain Securities from EligibilityrfSelection for RedemptiorSecurities shall be excluded from
eligibility for selection for redemption if they eidentified by registration and certificate numbrean Officers Certificate delivered to the Trus
at least 40 days prior to the last date on whidite®f redemption may be given as being owneaobrd and beneficially by, and not pledged or
hypothecated by either (a) the Issuer or (b) aityespecifically identified in such written statenteas directly or indirectly controlling or
controlled by or under direct or indirect commomiol with the Issuer.

Section 12.05 Mandatory and Optional Sinking Fund$he minimum amount of any sinking fund payment jted for by the terms
of the Securities of any series is herein refetoegis a ‘mandatory sinking fund payment”, and any payment in excess of such minimum
amount provided for by the terms of the Securitieany series is herein referred to as aptional sinking fund payment”. The date on which
a sinking fund payment is to be made is hereinrrefeto as the Sinking fund payment date”.

In lieu of making all or any part of any mandatsigking fund payment with respect to any serieS@durities in cash, the Issuer may at
its option (a) deliver to the Trustee Securitieswéh series theretofore purchased or otherwisgirgeh(except upon redemption pursuant to the
mandatory sinking fund) by the Issuer or receivadlitrfor Securities of such series (not previossycredited) theretofore purchased or otherwise
acquired (except as aforesaid) by the Issuer alivkded to the Trustee for cancellation pursuarSéation 2.10 and, if applicable, receive credit
for Securities (not previously so credited) conediinto Class A Common Stock and so delivered eoTttustee for cancellation, (b) receive credit
for optional sinking fund payments (not previoustycredited) made pursuant to this Section, ore@ive credit for Securities of such series (not
previously so credited) redeemed by the Issuentiir@any optional redemption provision containethimterms of such series. Securities so
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delivered or credited shall be received or creditgdhe Trustee at the sinking fund redemptiongsipecified in such Securities.

On or before the 60th day next preceding eachsinkind payment date for any series, the Issuémwilver to the Trustee an Officer’s
Certificate (which need not contain the statemesgsiired by Section 11.05) (a) specifying the pordf the mandatory sinking fund payment to
be satisfied by payment of cash and the portidreteatisfied by credit of Securities of such seaied the basis for such credit, (b) stating that
none of the Securities of such series for whiclditreill be taken has theretofore been so creditedstating that no defaults in the payment of
interest or Events of Default with respect to saehies have occurred (which have not been waivedi@d) and are continuing and (d) stating
whether or not the Issuer intends to exercisdagdtd to make an optional sinking fund payment wihpect to such series and, if so, specifying the
amount of such optional sinking fund payment whiwh Issuer intends to pay on or before the nexterding sinking fund payment date. Any
Securities of such series to be credited and requo be delivered to the Trustee in order forlfiseer to be entitled to credit therefor as afdtesa
which have not theretofore been delivered to thestere shall be delivered for cancellation purst@m®ection 2.10 to the Trustee with such
Officer’s Certificate (or reasonably promptly thafter if acceptable to the Trustee). Such Offie@ertificate shall be irrevocable and upon its
receipt by the Trustee the Issuer shall becomenditionally obligated to make all the cash paymemtpayments therein referred to, if any, on or
before the next succeeding sinking fund paymerg.dgailure of the Issuer, on or before any such 6@y, to deliver such Officer’s Certificate
and Securities specified in this paragraph, if @mall not constitute a default but shall constifuwin and as of such date, the irrevocable elecfi
the Issuer that the mandatory sinking fund payrmf@mguch series due on the next succeeding sirfking) payment date shall be paid entirely in
cash without the option to deliver or credit Setiesi of such series in respect thereof.

If the sinking fund payment or payments (mandatorgptional or both) to be made in cash on the segteeding sinking fund payment
date plus any unused balance of any precedingngjrfkind payments made in cash shall exceed $5@¢g#aBe equivalent thereof in any Foreign
Currency or a lesser sum in Dollars or in any FgmeCurrency if the Issuer shall so request) widpeet to the Securities of any particular series,
such cash shall be applied on the next succeediking fund payment date to the redemption of Siiesrof such series at the sinking fund
redemption price together with accrued intereshéodate fixed for redemption. If such amount lsbal$50,000 (or the equivalent thereof in any
Foreign Currency) or less and the Issuer makesiclo iequest then it shall be carried over untilim ¢ excess of $50,000 (or the equivalent
thereof in any Foreign Currency) is available, vhhilelay in accordance with this paragraph shalbecd default or breach of the obligation to
make such payment. The Trustee shall selectgimtnner provided in Section 12.02, for redempdioisuch sinking fund payment date a
sufficient principal amount of Securities of su@hiss to which such cash may be applied, as neariyay be, and shall (if requested in writing by
the Issuer) inform the Issuer of the serial numloéthe Securities of such series (or portionsebfrso selected. The Trustee, in the name and at
the expense of the Issuer (or the Issuer, if il Soarequest the Trustee in writing), shall canedce of redemption of the Securities of sucheseri
to be given in substantially the manner provide&éttion 12.02 (and with the effect provided int®er12.03) for the redemption of Securities of
such series in part at the option of the Issudre dmount of any sinking fund payments not so agpdir allocated to the redemption of Securities
of such series shall be added to the next casingifiknd payment for such series and, together siith payment, shall be applied in accordance
with the provisions of this Section. Any and atlksng fund moneys held on the stated maturity dditdne Securities of any particular series (or
earlier, if such maturity is accelerated), which aot held for the payment or redemption of palticGecurities of such series, shall be applied,
together with other moneys, if necessary, sufficfenthe purpose, to the payment of the princgfalnd interest on, the Securities of such series
at maturity. The Issuer’s obligation to make a detory or optional sinking fund payment shall auatically be reduced by an amount equal to
the sinking fund redemption price
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allocable to any Securities or portions thereofechfor redemption pursuant to the preceding payon any sinking fund payment date and
converted into Class A Common Stock in accordanitie tive terms of such Securitiggovided that, if the Trustee is not the conversion agent for
the Securities, the Issuer or such conversion agait give the Trustee written notice on or ptmthe date fixed for redemption of the principal
amount of Securities or portions thereof so comdert

On or before each sinking fund payment date, thedisshall pay to the Trustee in cash or shallratise provide for the payment of all
interest accrued to the date fixed for redemptiorSecurities to be redeemed on such sinking fugdhpat date.

The Trustee shall not redeem or cause to be redkameSecurities of a series with sinking fund mysner give any notice of redempti
of Securities for such series by operation of thkisg fund during the continuance of a defaulpayment of interest on such Securities or of any
Event of Default except that, where the mailinghofice of redemption of any Securities shall theficee have been made, the Trustee shall re
or cause to be redeemed such Securities, provigedt tshall have received from the Issuer a sufficgnt for such redemption. Except as
aforesaid, any moneys in the sinking fund for sseties at the time when any such default or EveEBiedault shall occur, and any moneys
thereafter paid into the sinking fund, shall, dgrthe continuance of such default or Event of Ditféne deemed to have been collected under
Article 5 and held for the payment of all such Séms. In case such Event of Default shall hagerbwaived as provided in Section 5.10, or the
default cured on or before the 60th day precediegsinking fund payment date in any year, such y®sball thereafter be applied on such
sinking fund payment date in accordance with tkEsti®n to the redemption of such Securities.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed as of

WATTS WATER TECHNOLOGIES, INC

By:

Name:

Title:
Attest:
By:

Name:

Title:

, Truste

By:

Name:

Title:




WATTS WATER TECHNOLOGIES, INC.

and

Trustee

INDENTURE

Dated as of

SUBORDINATED DEBT SECURITIES
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THIS INDENTURE, dated as of betm Watts Water Technologies, Inc., a Delawarearatjon (the “Issuer”), and
,a (theTtustee™),

WITNESSETH:

WHEREAS, the Issuer may from time to time duly awike the issue of its unsecured subordinated debes) notes or other evidences
of indebtedness to be issued in one or more s@ghes Securities”) up to such principal amount or amounts as maynftime to time be
authorized in accordance with the terms of thishtdre;

WHEREAS, the Issuer has duly authorized the exenwtnd delivery of this Indenture to provide, amotiger things, for the
authentication, delivery and administration of 8ecurities; and

WHEREAS, all things necessary to make this Indenguvalid indenture and agreement according teitas have been done;
NOW, THEREFORE:

In consideration of the premises and the purchafsése Securities by the holders thereof, the Isane the Trustee mutually covenant
and agree for the equal and proportionate benkfiteorespective holders from time to time of tree&ities as follows:

ARTICLE 1
DEFINITIONS

Section 1.01 Certain Terms DefinedThe following terms (except as otherwise exprepstyided or unless the context otherwise
clearly requires) for all purposes of this Indertand of any indenture supplemental hereto shaé Hze respective meanings specified in this
Section. All other terms used in this Indentura tre defined in the Trust Indenture Act of 198%he definitions of which in the Securities Act
of 1933 are referred to in the Trust Indenture éfct939, including terms defined therein by refeeio the Securities Act of 1933 (except as
herein otherwise expressly provided or unless timext otherwise clearly requires), shall havertteanings assigned to such terms in said Trust
Indenture Act and in said Securities Act as in éoat the date of this Indenture. All accountingn®used herein and not expressly defined shall
have the meanings assigned to such terms in acodeth generally accepted accounting principdesl the term ‘generally accepted
accounting principles” means such accounting principles as are genesattgpted in the United States at the time of amyputation. The
words “herein”, “hereof” and “hereunder” and otlesrds of similar import refer to this Indentureaawhole and not to any particular Article,
Section or other subdivision. The terms definethia Article have the meanings assigned to thethigArticle and include the plural as well as
the singular.

“ Board of Directors ” means either the Board of Directors of the Isaareiny committee of such Board of Directors dulyharized to
act on its behalf.

“ Board Resolution” means a copy of one or more resolutions, cedilig the secretary or an assistant secretary dstheer to have
been duly adopted by the Board of Directors arlgetin full force and effect, and delivered to thestee.

“ Business Day means, with respect to any Security, a day thaheé city (or in any of the cities, if more thamed in which amounts are
payable, as specified in the form of such Secuistypot a day on which banking institutions arehatzed or required by law or regulation to
close.




“ Commission” means the Securities and Exchange Commissiofmpastime to time constituted, created under theuiges Exchange
Act of 1934, or if at any time after the executanmd delivery of this Indenture such Commissiondsexisting and performing the duties now
assigned to it under the Trust Indenture Act ofa,9B8en the body performing such duties on suce.dat

“ Class A Common StocK means shares of class A common stock, par vadu0$per share, of the Issuer as the same exitie date
of execution and delivery of this Indenture or astsstock may be reconstituted from time to time.

“ Corporate Trust Office ” means the office of the Trustee at which the oeafe trust business of the Trustee shall, at antjcplar
time, be principally administered, which office &,the date as of which this Indenture is datechtied at

“ Debt” of any Person means any debt for money borrowkeidiwis created, assumed, incurred or guaranteadyirmanner by such
Person or for which such Person is otherwise resiptanor liable, and shall expressly include anghsguaranty thereof by such Person. For the
purpose of computing the amount of the Debt of Ragson there shall be excluded all Debt of suckdpefor the payment or redemption or
satisfaction of which money or securities (or ewickes of such Debt, if permitted under the termthefinstrument creating such Debt) in the
necessary amount shall have been deposited invtithsthe proper depositary, whether upon or ptiothe maturity or the date fixed for
redemption of such Debt; and, in any instance wbeat is so excluded, for the purpose of computiregassets of such Person there shall be
excluded the money, securities or evidences of Bepbsited by such Person in trust for the purpdgaying or satisfying such Debt.

“ Depositary " means, with respect to the Securities of anyesegsuable or issued in the form of one or mowb@|Securities, the
Person designated as Depositary by the Issuer gmirsn Section 2.04 until a successor Depositaajl fave become such pursuant to the
applicable provisions of this Indenture, and théiegd Depositary ” shall mean or include each Person who is therpadBitary hereunder, and if
at any time there is more than one such Persbepbsitary” as used with respect to the Securities of any1 s&cies shall mean the Depositary
with respect to the Global Securities of that serie

“ Dollar " means the currency of the United States of Anaeais at the time of payment is legal tender fopdngment of public and
private debts.

“ Event of Default” means any event or condition specified as sucheiction 5.01.
“ Foreign Currency " means a currency issued by the government oliatep other than the United States.

“ Global Security ", means a Security evidencing all or a part oées of Securities, issued to the Depositary fizhsseries in
accordance with Section 2.04, and bearing the Bgeescribed in Section 2.04.

“ Holder ”, “holder”, “ holder of Securities”, “ Securityholder” or other similar terms mean the Person in whoseergumh Security
registered in the Security register kept by thedsdor that purpose in accordance with the teraredf.

“ Indenture " means this instrument as originally executed delivered or, if amended or supplemented as h@mivided, as so
amended or supplemented or both, and shall incheléorms and terms of particular series of Seiesriéstablished as contemplated hereunder.
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“interest”, unless the context otherwise requires, refeiati@rest, and when used with respect to imt@rest bearing Securities, refer:
interest payable after maturity, if any.

“ Issuer” means Watts Water Technologies, Inc., a Delawargoration, and, subject to Article 9, its sucoessnd assigns.

“ Issuer Order " means a written statement, request or order@ighuer signed in its name by the chairman oBiterd of Directors,
the president or any vice president of the Issuer.

“Notice of Default” shall have the meaning set forth in Section 5.01(c)

“ Officer’s Certificate ” means a certificate signed by the chairman oBbard of Directors, the president, any vice prestdthe
treasurer, the secretary or any assistant secretding Issuer and delivered to the Trustee. Each certificate shall comply with Section 314 of
the Trust Indenture Act of 1939 and, except togkient provided herein, shall include the statesyprdvided for in Section 11.05.

“ Opinion of Counsel” means an opinion in writing signed by the genemporate counsel or such other legal counselmayp be an
employee of or counsel to the Issuer and who $teadlatisfactory to the Trustee. Each such opisimil comply with Section 314 of the Trust
Indenture Act of 1939 and shall include the stateimerovided for in Section 11.05, if and to théeex required hereby.

“ original issue date” of any Security (or portion thereof) means thdierof (a) the date of such Security or (b) tleedof any Security
(or portion thereof) for which such Security wasuied (directly or indirectly) on registration o&tisfer, exchange or substitution.

“ Original Issue Discount Security” means any Security that provides for an amountthess the principal amount thereof to be due
payable upon a declaration of acceleration of théunity thereof pursuant to Section 5.01.

“ Outstanding ”, when used with reference to Securities, shabject to the provisions of Section 7.04, meargfamy particular time,
all Securities authenticated and delivered by thesfee under this Indenture, except

@) Securities theretofore cancelled by the Trustesetivered to the Trustee for cancellation;

(b) Securities, or portions thereof, for the paymentegiemption of which cash or U.S. Government Obiliges (as
provided for in Section 10.01(a) and Section 116 the necessary amount shall have been deglasittrust with the Trustee or with any
paying agent (other than the Issuer) or shall teen set aside, segregated and held in trust bggber for the Holders of such Securities (if the
Issuer shall act as its own paying agept@vided, that if such Securities, or portions thereof, tarbe redeemed prior to the maturity thereof,
notice of such redemption shall have been givemeasin provided, or provision satisfactory to thestee shall have been made for giving such
notice; and

(©) Securities in substitution for which other Secestshall have been authenticated and delivereghizh shall have
been paid, pursuant to the terms of Section 2.08ef# with respect to any such Security as to wpictof satisfactory to the Trustee is presented
that such Security is held by a Person in whosé$ianch Security is a legal, valid and bindinggdtion of the Issuer), Securities
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converted into Class A Common Stock pursuant hexetbSecurities not deemed outstanding pursug®¢dtion 12.02.

In determining whether the Holders of the requipitecipal amount of Outstanding Securities of anwll series have given any request,
demand, authorization, direction, notice, consemtaver hereunder, the principal amount of an Deglssue Discount Security that shall be
deemed to be Outstanding for such purposes shétiebemount of the principal thereof that woulddibe and payable as of the date of such
determination upon a declaration of acceleratiothefmaturity thereof pursuant to Section 5.01.

“ Person” means any individual, corporation, partnershimjted partnership, limited liability company, jeimenture, association, joint
stock company, trust, unincorporated organizatiogovernment or any agency or political subdivisibareof.

“ principal ” whenever used with reference to the Securitiesnyr Security or any portion thereof, shall be deéno include “and
premium, if any”.

“record date” shall have the meaning set forth in Section 2.07.

“ Responsible Officer”, when used with respect to the Trustee, meanshh&man of the board of directors, any vice ahaim of the
board of directors, the chairman of the trust cottenj the chairman of the executive committee \aog chairman of the executive committee,
president, any vice president, the cashier, theetay, the treasurer, any trust officer, any aasigrust officer, any assistant vice presideny, a
assistant cashier, any assistant secretary, aisfaagdreasurer, or any other officer or assistdiiter of the Trustee customarily performing
functions similar to those performed by the persehe at the time shall be such officers, respebtjv@ to whom any corporate trust matter is
referred because of his or her knowledge of andlifaity with the particular subject.

“ Security " or “ Securities” has the meaning stated in the first recital & thdenture, or, as the case may be, Securitashtive been
authenticated and delivered under this Indenture.

“ Security Registrar” shall have the meaning set forth in Section 401 (

“ Senior Indebtedness of a Person means the principal of, premiumnif,a@nterest on, and any other payment due pursoaanrty of
the following, whether outstanding at the date bEoe hereafter incurred or created:

@) all of the indebtedness of that Person for moneydveed;

(b) all of the indebtedness of that Person evidenceablgs, debentures, bonds or other securitiestgotbat Person for
money;

(c) all of the lease obligations which are capitalibedhe books of that Person in accordance with igdlgeaccepted

accounting principles;

(d) all indebtedness of others of the kinds describeglther of the preceding clauses (a) or (b) atzmnckall lease
obligations of others of the kind described in fineceding clause (c) above that the Person, imaamner, assumes or guarantees or that the
Person in effect guarantees through an agreemgnirthase, whether that agreement is contingeotherwise; and
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(e) all renewals, extensions or refundings of indebésdrof the kinds described in any of the precediagses (a), (b) and
(d) and all renewals or extensions of leases okihds described in either of the preceding clasgsr (d) above;

unless, in the case of any particular indebtedness, |easewal, extension or refunding, the instrumeriease creating or evidencing it or the
assumption or guarantee relating to it expresslyiges that such indebtedness, lease, renewahsateor refunding is not superior in right of
payment to the Securities.

“ Subsidiary " means a corporation of which stock having a mgjarf the voting power under ordinary circumstasice owned, directly
or indirectly, by the Issuer or by one or more ddibsies of the Issuer, or by the Issuer and onmare subsidiaries of the Issuer.

“ Trust Indenture Act of 1939 (except as otherwise provided in Sections 8.04 &02) means the Trust Indenture Act of 1939 as in
force at the date as of which this Indenture wagirally executed.

“ Trustee” means the Person identified agrustee” in the first paragraph hereof and, subject toghavisions of Article 6, shall also
include any successor trusteeTrtistee ” shall also mean or include each Person who is ¢heustee hereunder and if at any time thereciem
than one such PersonTfustee” as used with respect to the Securities of anieseshall mean the trustee with respect to the 8m=uof such
series.

“ U.S. Government Obligation” means (a) a direct obligation of the United Sdad€ America, backed by its full faith and credit,(b)
an obligation of a Person controlled or supervisgdnd acting as an agency or instrumentality efuhited States of America, the payment of
which is unconditionally guaranteed as a full faitid credit obligation by the United States of Aiweer

“ v ice president”, when used with respect to the Issuer or the fBejsmeans any vice president, whether or not datd by a number
or a word or words added before or after the tiflévice president”.

“ Yield to Maturity " means the yield to maturity on a series of seimg; calculated at the time of issuance of sucieseor, if
applicable, at the most recent redeterminatiomigfrest on such series, and calculated in accoedaitb accepted financial practice.

ARTICLE 2
SECURITIES

Section 2.01 Forms Generally.The Securities of each series shall be substantraiuch form (not inconsistent with this Indemgur
as shall be established by or pursuant to one oe fBoard Resolutions (as set forth in a Board Re&wl or, to the extent established pursuant to
(rather than set forth in) a Board Resolution, dficér’s Certificate detailing such establishmenitn one or more indentures supplemental
hereto, in each case with such appropriate ingertiomissions, substitutions and other variati@nara required or permitted by this Indenture and
may have imprinted or otherwise reproduced thesemh legend or legends or endorsements, not irstensiwith the provisions of this Indentu
as may be required to comply with any law or witly aules or regulations pursuant thereto, or with mules of any securities exchange or to
conform to general usage, all as may be deterntigetie officers executing such Securities as eviddrby their execution of such Securities.

The definitive Securities shall be printed, lithaghed or engraved on steel engraved borders obmayoduced in any other manner, all
as determined by the officers executing such Seesiras evidenced by their execution of such Sgesiri
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Section 2.02 Form of Trustee’s Certificate of Authenticatiofihe Trustee's certificate of authentication onSsturities shall be in
substantially the following form:

This is one of the Securities of the series deseghbherein and referred to in the within-mentiohegdenture.

as Trustet

By: .
Authorized Officer

Section 2.03 Amount Unlimited Issuable in SeriesThe aggregate principal amount of Securities whiety be authenticated and
delivered under this Indenture is unlimited.

The Securities may be issued in one or more sefigs.terms of a series of Securities shall bebéisteed prior to the initial issuance
thereof in or pursuant to one or more Board Re#wist or, to the extent established pursuant thérahan set forth in) a Board Resolution, in an
Officer’s Certificate detailing such establishmantl/or established in one or more indentures supgi¢al hereto. The terms of such series
reflected in such Board Resolution, Officer’'s Clgéite, or supplemental indenture may include til¥ing or any additional or different terms:

@) the designation of the Securities of the seriesqwmay be part of a series of Securities previpissued);

(b) the terms and conditions, if applicable, upon wtdohversion or exchange of the Securities into <CRa€ommon
Stock will be effected, including the initial comg@n or exchange price or rate and any adjustntbatgeto, the conversion or exchange perioc
other provisions in addition to or in lieu of thadescribed herein;

(c) any limit upon the aggregate principal amount ef $ecurities of the series that may be authenticate delivered
under this Indenture (except for Securities aufbated and delivered upon registration of tranefepr in exchange for, or in lieu of, other
Securities of the series pursuant to Section 2@®, 2.11, 8.05 or 12.03);

(d) if other than Dollars, the Foreign Currency in whtbe Securities of that series are denominated,;

(e) any date on which the principal of the Securitiethe series is payable and the right, if any xteed such date or
dates;

0] the rate or rates at which the Securities of tmesehall bear interest, if any, the record datdates for the

determination of holders to whom interest is pagatiie date or dates from which such interest sitallue and on which such interest shall be
payable and/or the method by which such rate esrat date or dates shall be determined, anddhg if any, to extend the interest payment
periods and the duration of that extension;




(9) the place or places where the principal of andiatgrest on Securities of the series shall be pay@hother than as
provided in Section 3.02);

(h) the price or prices at which, the period or periatthin which and the terms and conditions uponchtfsecurities of
the series may be redeemed, in whole or in patheabption of the Issuer, pursuant to any sinkimgl or otherwise;

0] the obligation, if any, of the Issuer to redeenrchase or repay Securities of the series pursoaanty mandatory
redemption, sinking fund or analogous provisionatahe option of a Holder thereof and the pricerices at which and the period or periods
within which and any terms and conditions upon \Wisecurities of the series shall be redeemed, paechor repaid, in whole or in part, pursuant
to such obligation;

0] if other than denominations of $1,000 and any irgkmultiple thereof, the denominations in whiclc@ties of the
series shall be issuable;

(K) if other than the principal amount thereof, thetjpor of the principal amount of Securities of thegies which shall be
payable upon declaration of acceleration of theunitgtthereof;

0] if other than the currency in which the Securitéshat series are denominated, the currency ichvhayment of the
principal of or interest on the Securities of sgehies shall be payable;

(m) if the principal of or interest on the Securitidglee series is to be payable, at the electiomefissuer or a Holder
thereof, in a currency other than that in which $ieeurities are denominated, the period or pernattsn which, and the terms and conditions
upon which, such election may be made;

(n) if the amount of payments of principal of and iet&ron the Securities of the series may be detedniith reference
an index based on a currency other than that iclwttie Securities of the series are denominatelly oeference to one or more currency
exchange rates, securities or baskets of securitiesmodity prices or indices, the manner in whiabh amounts shall be determined,;

(0) if Sections 10.01(b) or 10.01(c) are inapplicabl&ecurities of such series;

() whether and under what circumstances the Issuépaladditional amounts on the Securities of amjes in respect
of any tax, assessment or governmental charge @itdr deducted and, if so, whether the Issuerhille the option to redeem such Securities
rather than pay such additional amounts;

(a) if the Securities of such series are to be issuabdiefinitive form (whether upon original issueupon exchange of a
temporary Security of such series) only upon retogfijgertain certificates or other documents ois§attion of other conditions, then the form and
terms of such certificates, documents or conditions

n any trustees, authenticating or paying agentssteamgents or registrars or any other agentsneghect to the
Securities of such series;

(s) any other events of default or covenants with resfzethe Securities of such series in additioorton lieu of those
contained in this Indenture;




t) if the Securities of the series may be issued aharge for surrendered Securities of another sender other
securities of the Issuer, pursuant to the ternmioh Securities or securities or of any agreematetred into by the Issuer, the ratio of the priatip
amount of the Securities of the series to be issoi¢lge principal amount of the Securities or sitimsrto be surrendered in exchange, and any
other material terms of the exchange;

(u) the extent to which payments on the Securitieslyéilsubordinated to the payment of Senior Indelessiof the Issue
and

(V) any other terms of the series.

The Issuer may from time to time, without noticeotdhe consent of the holders of any series ofiSies, create and issue further
Securities of any such series ranking equally WithSecurities of such series in all respectsn@aidlirespects other than (1) the payment of ist
accruing prior to the issue date of such furtheruiges or (2) the first payment of interest felimg the issue date of such further Securities).
Such further Securities may be consolidated anu fosingle series with the Securities of such sexal have the same terms as to status,
redemption or otherwise as the Securities of secies.

Section 2.04 Authentication and Delivery of Securitiefhe Issuer may deliver Securities of any series@esl by the Issuer to the
Trustee for authentication together with the agtlle documents referred to below in this Sectiod, the Trustee shall thereupon authenticate
deliver such Securities to or upon the order ofitiseer (contained in the Issuer Order referrdaetow in this Section) or pursuant to such
procedures acceptable to the Trustee and to suaigiarts as may be specified from time to time byissuer Order. The maturity date, original
issue date, interest rate and any other termseo$éturities of such series shall be determineat fppirsuant to such Issuer Order and procedures.
If provided for in such procedures, such IssuereDrday authorize authentication and delivery purnst@oral instructions from the Issuer or its
duly authorized agent, which instructions shalpbemptly confirmed in writing. In authenticatingah Securities and accepting the additional
responsibilities under this Indenture in relatiorstich Securities, the Trustee shall be entitle@deive, and (subject to Section 6.01) shall tig fu
protected in relying upon:

@) an Issuer Order requesting such authenticatiorsatiohg forth delivery instructions if the Seciegtiare not to be
delivered to the Issuer;

(b) any Board Resolution, Officer’s Certificate andéxecuted supplemental indenture referred to ini@ec.01 and
2.03 by or pursuant to which the forms and termthefSecurities were established;

() an Officer’s Certificate setting forth the formforms and terms of the Securities stating thafdhe or forms and
terms of the Securities have been established antsa Sections 2.01 and 2.03 and comply with ltndenture, and covering such other matters as
the Trustee may reasonably request; and

(d) an Opinion of Counsel to the effect that:

0] the form or forms and terms of such Securities Hmean established pursuant to Sections 2.01 a3 @
comply with this Indenture,

(i) the authentication and delivery of such Securibig¢he Trustee are authorized under the provisidniis
Indenture,




(iii) such Securities when authenticated and delivergfidifrustee and issued by the Issuer in the maarrer
subject to any conditions specified in such OpirdCounsel, will constitute valid and binding aations of the Issuer, and

(iv) all laws and requirements in respect of the exeawtind delivery by the Issuer of the Securitiesehasen
complied with,

and covering such other matters as the Trusteerezepnably request.

The Trustee shall have the right to decline to entilcate and deliver any Securities under thisiGedt the Trustee, being advised by
counsel, determines that such action may not ldyvhd taken by the Issuer or if the Trustee in gfasth by its board of directors or board of
trustees, executive committee, or a trust commifesirectors or trustees or Responsible Officéiaisdetermine that such action would expose
the Trustee to personal liability to existing Halsler would affect the Trustee’s own rights, dute$mmunities under the Securities, this
Indenture or otherwise.

The Issuer shall execute and the Trustee shalkéordance with this Section with respect to theuBtes of a series, authenticate and
deliver one or more Global Securities that (i) Ehgppresent and shall be denominated in an amayugl¢o the aggregate principal amount of all
of the Securities of such series issued and natamtelled, (ii) shall be registered in the nam#hefDepositary for such Global Security or
Securities or the nominee of such Depositary, ghiall be delivered by the Trustee to such Depgsdapursuant to such Depositasyhstructions
and (iv) shall bear a legend substantially to tko#ing effect: “Unless and until it is exchang@dwhole or in part for Securities in definitive
registered form, this Security may not be transigexcept as a whole by the Depositary to the neenai the Depositary or by a nominee of the
Depositary to the Depositary or another nominethefDepositary or by the Depositary or any suchinemto a successor Depositary or a
nominee of such successor Depositary.”

Each Depositary designated pursuant to this Seatigst, at the time of its designation and at alkets while it serves as Depositary, be a
clearing agency registered under the Securitieh@ge Act of 1934 and any other applicable staiutegulation.

Section 2.05 Execution of Securities The Securities shall be signed on behalf ofisbaer by the chairman of its Board of Direct
any vice chairman of its Board of Directors, itseffexecutive officer, its principal financial ofgr, its president, any vice president or its
treasurer. Such signatures may be the manuatsinfde signatures of the present or any futurdafticers. Typographical and other minor
errors or defects in any such reproduction of arghssignature shall not affect the validity or enéability of any Security that has been duly
authenticated and delivered by the Trustee.

In case any officer of the Issuer who shall hagaed any of the Securities shall cease to be sfficeobefore the Security so signed
shall be authenticated and delivered by the Trustelsposed of by the Issuer, such Security nbeérss may be authenticated and delivered or
disposed of as though the person who signed sumlriBehad not ceased to be such officer of thadssand any Security may be signed on
behalf of the Issuer by such persons as, at thelbgate of the execution of such Security, shalite proper officers of the Issuer, although at th
date of the execution and delivery of this Indeatany such person was not such an officer.

Section 2.06 Certificate of Authentication Only such Securities as shall bear thereontificate of authentication substantially in
the form hereinbefore recited, executed by the fEriby the manual signature of one of its authdraféicers, shall be entitled to the benefits of
this Indenture or be valid or obligatory for anyrpose. The execution of such certificate by thesee upon any Security

9




executed by the Issuer shall be conclusive eviddratethe Security so authenticated has been ditheaticated and delivered hereunder and that
the Holder is entitled to the benefits of this Intige.

Section 2.07 Denomination and Date of Securities; Payments tadrést. The Securities of each series shall be issuable
denominations established as contemplated by $e2ti8 or, if not so established, in denominatioh$1,000 and any integral multiple thereof.
The Securities of each series shall be numberttdrde or otherwise distinguished in such mannén accordance with such plan as the officers
of the Issuer executing the same may determinetvétapproval of the Trustee, as evidenced byxkewgion and authentication thereof. Unless
otherwise indicated in a Board Resolution, OffiseCertificate or supplemental indenture for a patéir series, interest will be calculated on the
basis of a 360-day year of twelve 30-day months.

Each Security shall be dated the date of its atitetion. The Securities of each series shall bearest, if any, from the date, and such
interest shall be payable on the dates, establisb@dntemplated by Section 2.03.

The Person in whose name any Security of any siriegistered at the close of business on anyrdedate applicable to a particular
series with respect to any interest payment dateifoh series shall be entitled to receive thedsteif any, payable on such interest payment date
notwithstanding any transfer, exchange or convarsicsuch Security subsequent to the record datgdar to such interest payment date, except
if and to the extent the Issuer shall default i playment of the interest due on such interest payhate for such series, in which case such
defaulted interest shall be paid to the Persomghimse nhames Outstanding Securities for such samgesegistered at the close of business on a
subsequent record date (which shall be not lessftha Business Days prior to the date of paymérsuch defaulted interest) established by nt
given by mail by or on behalf of the Issuer to H@ders of Securities not less than 15 days preceslich subsequent record date. The term
“record date"as used with respect to any interest payment @atept a date for payment of defaulted interest)Hfe Securities of any series st
mean the date specified as such in the terms @d¢loarities of such series established as contéeaplty Section 2.03, or, if no such date is so
established, if such interest payment date isiteeday of a calendar month, the 15th day of thmediately preceding calendar month or, if such
interest payment date is the 15th day of a calemmanth, the first day of such calendar month, wletr not such record date is a Business Day.

Section 2.08 Registration, Transfer and Exchangd he Issuer will keep at each office or agenclgg¢anaintained for the purpose as
provided in Section 3.02 for each series of Seiesr register or registers in which, subject thawasonable regulations as it may prescribe, it
will provide for the registration of Securities sich series and the registration of transfer ofti8&es of such series. Such register shall be in
written form in the English language or in any otf@@m capable of being converted into such forrthimi a reasonable time. At all reasonable
times such register or registers shall be opemfpection by the Trustee.

Upon due presentation for registration of transfesiny Security of any series at any such officagency to be maintained for the
purpose as provided in Section 3.02, the Issudl skecute and the Trustee shall authenticate afidat in the name of the transferee or
transferees a new Security or Securities of theessanies, maturity date, interest rate and origssle date in authorized denominations for a like
aggregate principal amount.

At the option of the Holder thereof, Securitiesanly series (except a Global Security) may be exgdifior a Security or Securities of
such series having authorized denominations aretjaal aggregate principal amount, upon surrendsudf Securities to be exchanged at the
agency of the Issuer that shall be maintaineddoh gurpose in accordance with Section 3.02 and ppgment, if the Issuer
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shall so require, of the charges hereinafter pexiidWhenever any Securities are so surrenderegkfibrange, the Issuer shall execute, and the
Trustee shall authenticate and deliver, the Seeanithich the Holder making the exchange is eutittereceive. All Securities surrendered upon
any exchange or transfer provided for in this Irtdemshall be promptly cancelled and disposed ahleyTrustee and the Trustee will deliver a
certificate of disposition thereof to the Issuer.

All Securities presented for registration of traasexchange, redemption or payment shall (if spired by the Issuer or the Trustee) be
duly endorsed by, or be accompanied by a writtstriment or instruments of transfer in form satitfey to the Issuer and the Trustee duly
executed by, the Holder or his or her attorney @duwithorized in writing.

The Issuer may require payment of a sum suffidieicbver any stamp or other tax or other governalaitarge that may be imposed in
connection with any exchange or registration afigfar of Securities. No service charge shall bdarfar any such transaction.

The Issuer shall not be required to exchange astexga transfer of (a) any Securities of any scioe a period of 15 days immediately
preceding the first mailing of notice of redemptmiSecurities of such series to be redeemed ar{p)Securities selected, called or being called
for redemption, in whole or in part, except, in tase of any Security to be redeemed in part, diniéop thereof not so to be redeemed.

Notwithstanding any other provision of this Sectfi8, unless and until it is exchanged in wholengrart for Securities in definitive
registered form, a Global Security representingial portion of the Securities of a series mayh®transferred except as a whole by the
Depositary for such series to a nominee of suchoBiggry or by a nominee of such Depositary to ddepositary or another nominee of such
Depositary or by such Depositary or any such nominea successor Depositary for such series omanae of such successor Depositary.

If at any time the Depositary for the Securitieaaferies notifies the Issuer that it is unwillorgunable to continue as Depositary for the
Securities of such series or if at any time the @#pry for the Securities of a series shall ngtarbe eligible under Section 2.04, the Issued shal
appoint a successor Depositary with respect t&dwirities of such series. If a successor Depygdita the Securities of such series is not
appointed by the Issuer within 90 days after tiseids receives such notice or becomes aware ofisatiibility, the Issuer’s determination
pursuant to Section 2.03 that the Securities of secies be represented by a Global Security sbdbbnger be effective and the Issuer will
execute, and the Trustee, upon receipt of an Qficgertificate for the authentication and delivefydefinitive Securities of such series, will
authenticate and deliver, Securities of such sémiegfinitive registered form, in any authorizeshdminations, in an aggregate principal amount
equal to the principal amount of the Global Segwit Securities representing the Securities of sgles, in exchange for such Global Security or
Securities.

The Issuer may at any time and in its sole disenedietermine that the Securities of any seriesb$u the form of one or more Global
Securities shall no longer be represented by adbBbcurity or Securities. In such event the Issuik execute, and the Trustee, upon receipt of
an Officer’s Certificate for the authentication afelivery of definitive Securities of such seriedl] authenticate and deliver, Securities of such
series in definitive registered form, in any authed denominations, in an aggregate principal amequal to the principal amount of the Global
Security or Securities representing such seriesx@mange for such Global Security or Securities.

The Depositary for such Global Security may suregrsich Global Security in exchange in whole grant for Securities of the same
series in definitive registered form in accordangth the two
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preceding paragraphs or on such other terms escaeptable to the Issuer and such Depositary. elipen, the Issuer shall execute, and the
Trustee shall authenticate and deliver, withowtisercharge,

0] to the Person specified by such Depositary a nesur8g or Securities of the same series, of anharited
denominations as requested by such Person, ingregage principal amount equal to and in exchangsuch Person’s
beneficial interest in the Global Security; and

(i) to such Depositary a new Global Security in a denation equal to the difference, if any, betweea th
principal amount of the surrendered Global Secwitgt the aggregate principal amount of Securitigsemticated and delivered
pursuant to clause (i) above.

Upon the exchange of a Global Security for Seasiin definitive registered form, in authorized derinations, such Global Security
shall be cancelled by the Trustee. Securitieefindive registered form issued in exchange f@labal Security pursuant to this Section 2.08
shall be registered in such names and in such az¢igodenominations as the Depositary for such &l&ecurity, pursuant to instructions from its
direct or indirect participants or otherwise, sliadtruct the Trustee. The Trustee shall deliwghsSecurities to or as directed by the Persons in
whose names such Securities are so registered.

All Securities issued upon any transfer or exchasfg@ecurities shall be valid obligations of theusr, evidencing the same debt, and
entitled to the same benefits under this Indentsehe Securities surrendered upon such transtewbange.

Section 2.09 Mutilated, Defaced, Destroyed, Lost and Stolen SiesL In case any temporary or definitive Security sbaltome
mutilated, defaced or be destroyed, lost or stdtem]ssuer in its discretion may execute, and tperwritten request of any officer of the Issuer,
the Trustee shall authenticate and deliver a nesur8g of the same series, maturity date, interat and original issue date, bearing a number or
other distinguishing symbol not contemporaneousigt@anding, in exchange and substitution for théilatad or defaced Security, or in lieu of
and substitution for the Security so destroyed, dostolen. In every case the applicant for astitiie Security shall furnish to the Issuer and to
the Trustee and any agent of the Issuer or thetdeumich security or indemnity as may be requisethém to indemnify and defend and to save
each of them harmless and, in every case of destnidoss or theft, evidence to their satisfactidrthe destruction, loss or theft of such Security
and of the ownership thereof and in the case oflatioin or defacement shall surrender the Sectwitthe Trustee.

Upon the issuance of any substitute Security, $kadr may require the payment of a sum sufficeiebter any tax or other
governmental charge that may be imposed in reldkiereto and any other expenses (including thededsxpenses of the Trustee) connected
therewith. In case any Security which has matared about to mature or has been called for rediemn full, or is being surrendered for
conversion in full, shall become mutilated or defhor be destroyed, lost or stolen, the Issuer inatead of issuing a substitute Security (witk
Holder’'s consent, in the case of convertible S¢i@s), pay or authorize the payment of the sanmmovert, or authorize conversion of the same
(without surrender thereof except in the casemilated or defaced Security), if the applicart$ach payment shall furnish to the Issuer and to
the Trustee and any agent of the Issuer or thetdeumich security or indemnity as any of them neayiire to save each of them harmless, and, in
every case of destruction, loss or theft, the appli shall also furnish to the Issuer and the Brisind any agent of the Issuer or the Trustee
evidence to their satisfaction of the destructloss or theft of such Security and of the ownershgeof.
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Every substitute Security of any series issuedyaursto the provisions of this Section by virtudhad fact that any such Security is
destroyed, lost or stolen shall constitute an amttil contractual obligation of the Issuer, whetbenot the destroyed, lost or stolen Securitylshal
be at any time enforceable by anyone and shalhtittegl to all the benefits of (but shall be subjexcall the limitations of rights set forth in)ish
Indenture equally and proportionately with any aficbther Securities of such series duly authetgtt@and delivered hereunder. All Securities
shall be held and owned upon the express condhiat) to the extent permitted by law, the foreggingvisions are exclusive with respect to the
replacement or payment or conversion of mutilatiedaced or destroyed, lost or stolen Securitiesstuadl preclude any and all other rights or
remedies notwithstanding any law or statute exgstinhereafter enacted to the contrary with respetite replacement or payment of negotiable
instruments or other securities without their sodes.

Section 2.10 Cancellation of Securities; Destruction Thereéfll Securities surrendered for exchange for Semgivf the same
series or for payment, redemption, registratiotrarfisfer, conversion or for credit against any pagtin respect of a sinking or analogous fund, if
surrendered to the Issuer or any agent of the issube Trustee, shall be delivered to the Truteeancellation or, if surrendered to the Trustee
shall be cancelled by it; and no Securities shalissued in lieu thereof except as expressly p&rchity any of the provisions of this Indenture.
The Trustee shall dispose of cancelled Securigdd by it and deliver a certificate of disposititmnthe Issuer. If the Issuer shall acquire anthef
Securities, such acquisition shall not operate mslamption or satisfaction of the Debt represebteduch Securities unless and until the same are
delivered to the Trustee for cancellation.

Section 2.11 Temporary SecuritiesPending the preparation of definitive Securitiesdoy series, the Issuer may execute and the
Trustee shall authenticate and deliver temporaoutges for such series (printed, lithographeggetyritten or otherwise reproduced, in each case
in form satisfactory to the Trustee). Temporarg8iies of any series shall be issuable in anh@iized denomination, and substantially in the
form of the definitive Securities of such serie$ Wwith such omissions, insertions and variationmag be appropriate for temporary Securities, all
as may be determined by the Issuer with the coanae of the Trustee as evidenced by the executidraathentication thereof. Temporary
Securities may contain such reference to any piamvsof this Indenture as may be appropriate. ¥Et@nporary Security shall be executed by the
Issuer and be authenticated by the Trustee uposatime conditions and in substantially the same eraand with like effect, as the definitive
Securities. Without unreasonable delay the Isshall execute and shall furnish definitive Secesitbof such series and thereupon temporary
Securities of such series may be surrendered inagge therefor without charge at each office onagéo be maintained by the Issuer for that
purpose pursuant to Section 3.02 and the Trustkalthenticate and deliver in exchange for sechporary Securities of such series an equal
aggregate principal amount of definitive Securitéshe same series having authorized denominatibimil so exchanged, the temporary
Securities of any series shall be entitled to #aesbenefits under this Indenture as definitiveuiges of such series, unless the benefits of the
temporary Securities are limited pursuant to SecZi®3.

ARTICLE 3
COVENANTS OF THE ISSUER

Section 3.01 Payment of Principal and InteresThe Issuer covenants and agrees for the benefaaf series of Securities that it
will duly and punctually pay or cause to be paid fiincipal of, and interest on, each of the Sé¢iesrof such series (together with any additional
amounts payable pursuant to the terms of such Bes)at the place or places, at the respectimesiand in the manner provided in such
Securities and in this Indenture. The interesBenurities (together with any additional amountgapée pursuant to the terms of such Securities)
shall be payable only to or upon the written orfethe Holders thereof and at the option of theiéssnay be paid by mailing checks for such
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interest payable to or upon the written order ahsHolders at their last addresses as they appedwedSecurity register of the Issuer.

Section 3.02 Offices for Payments, Etd@ he Issuer will maintain (i) in , agency where the Securities of each series may
be presented for payment, an agency where the iBeswf each series may be presented for exchandeonversion, if applicable, as provide
this Indenture and an agency where the Securitieach series may be presented for registratidraogfer as in this Indenture provided and
(i) such further agencies in such places as magebermined for the Securities of such series @nsto Section 2.03.

The Issuer will maintain in n agency where notices and demands to or uporssier in respect of the Securities of any
series or this Indenture may be served.

The Issuer will give to the Trustee written notafehe location of each such agency and of any gbarfi location thereof. In case the
Issuer shall fail to maintain any agency requirgdHis Section to be located in , or shall fail to give such notice of the locatior of
any change in the location of any of the above eigsnpresentations and demands may be made a@ndsotay be served at the Corporate Trust
Office of the Trustee.

The Issuer may from time to time designate one aenadditional agencies where the Securities efi@s may be presented for paym
where the Securities of that series may be preddateexchange or conversion, if applicable, asjoled in this Indenture and pursuant to
Section 2.03 and where the Securities of that seni@y be presented for registration of transfen &isis Indenture provided, and the Issuer may
from time to time rescind any such designatiorthadssuer may deem desirable or expedjamtyided, however, that no such designation or
rescission shall in any manner relieve the Issfiéds @bligation to maintain the agencies providedin this Section. The Issuer will give to the
Trustee prompt written notice of any such desigmatir rescission thereof.

Section 3.03 Appointment to Fill a Vacancy in Office of Trustdéhe Issuer, whenever necessary to avoid or fihk@awcy in the
office of Trustee, will appoint, in the manner pigded in Section 6.10, a Trustee, so that therd ahall times be a Trustee with respect to each
series of Securities hereunder.

Section 3.04 Paying AgentsWhenever the Issuer shall appoint a paying agdrwrdhan the Trustee with respect to the Secuties
any series, it will cause such paying agent to eteeand deliver to the Trustee an instrument irctvisuch agent shall agree with the Trustee,
subject to the provisions of this Section,

@) that it will hold all sums received by it as suafeat for the payment of the principal of or intéres the Securities of
such series (whether such sums have been paithyahee Issuer or by any other obligor on the Siéiesrof such series) in trust for the benefit of
the Holders of the Securities of such series dhefTrustee,

(b) that it will give the Trustee notice of any failusg the Issuer (or by any other obligor on the $iéies of such series)
make any payment of the principal of or interestlmn Securities of such series when the same Isballe and payable, and

(c) that at any time during the continuance of any dadhre, upon the written request of the Trustewill forthwith pay
to the Trustee all sums so held in trust by sugfingeagent.
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The Issuer will, on or prior to each due date ef phincipal of or interest on the Securities oftsgeries, deposit with the paying agent a
sum sufficient to pay such principal or interesbsgoming due, and (unless such paying agent isrtstee) the Issuer will promptly notify the
Trustee of any failure to take such action.

If the Issuer shall act as its own paying agenhwéispect to the Securities of any series, it will,or before each due date of the principal
of or interest on the Securities of such seriesasiele, segregate and hold in trust for the ben&the Holders of the Securities of such series a
sum sufficient to pay such principal or interesbsgoming due. The Issuer will promptly notify fheistee of any failure to take such action.

Anything in this Section to the contrary notwithudiéng, but subject to Section 10.01, the Issuer atany time, for the purpose of
obtaining a satisfaction and discharge with resfieone or more or all series of Securities hereunar for any other reason, pay or cause to be
paid to the Trustee all sums held in trust for angh series by the Issuer or any paying agent hdegpas required by this Section, such sums to
be held by the Trustee upon the trusts herein e¢wda

Anything in this Section to the contrary notwithsiing, the agreement to hold sums in trust as gealvin this Section is subject to the
provisions of Sections 10.03 and 10.04.

Section 3.05 Written Statement to Truste8o long as any Securities are Outstanding hereutiderssuer will deliver to the Trust
within 120 days after the end of each fiscal ydahe Issuer ending after the date hereof, a wristatement covering the previous fiscal year,
signed by two of its officers (which need not coynpith Section 11.05), stating that in the courbthe performance of their duties as officers of
the Issuer they would normally have knowledge of default by the Issuer in the performance or flofiént of any covenant, agreement or
condition contained in this Indenture, stating wieetor not they have knowledge of any such defmdt, if so, specifying each such default of
which the signers have knowledge and the natureoifie

ARTICLE 4
SECURITYHOLDERS LISTS AND REPORTS BY THE ISSUER ANIHE TRUSTEE

Section 4.01 Issuer to Furnish Trustee Information as to Nammed Addresses of Securityholder®he Issuer covenants and agrees
that it will furnish or cause to be furnished te fFrustee a list in such form as the Trustee magamably require of the names and addresses
Holders of the Securities of each series pursuma8etction 312 of the Trust Indenture Act of 1939:

@) semiannually and not more than 15 days after eeabrd date for the payment of interest on such 8&xs) as
hereinabove specified, as of such record date arthtes to be determined pursuant to Section 2:08dninterest bearing Securities in each y
and

(b) at such other times as the Trustee may requestitimgy within 30 days after receipt by the Issoéany such request
as of a date not more than 15 days prior to the 8oth information is furnisheprovided, that, if and so long as the Trustee shall beSegurity
registrar (thé'Security Registrar” ) for such series, such list shall not be requicede furnished.

Section 4.02 Reports by the Issueifhe Issuer covenants to comply with Section 31d{ahe Trust Indenture Act insofar as it
relates to information, documentations, and oteports which the Issuer may be required to fildwlite Commission pursuant to Section 13 or
Section 15(d) of the Securities Exchange Act 0f4193
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Section 4.03 Reports by the Trusteény Trustee’s report required under Section 318¢ahe Trust Indenture Act of 1939 shall be
transmitted on or before in each yelowing the date hereof, so long as any Secuwritiee Outstanding hereunder, and shall be dated as
of a date convenient to the Trustee but no mone @@anor less than 45 days prior thereto. Thet€rushall comply with Sections 313(b), 313
(c) and 313(d) of the Trust Indenture Act.

Section 4.04 Preservation of Information; Communication with Setyholders. (a) The Trustee shall preserve, in as currentra for
as is reasonably practicable, all information athéonames and addresses of the holders of Sesuriintained in the most recent list furnished to
it as provided in Section 4.01 and as to the naamesaddresses of holders of Securities receivatid¥rustee in its capacity as Security Registrar
(if acting in such capacity).

(b) The Trustee may destroy any list furnished to prawided in Section 4.01 upon receipt of a newd@furnished.

(c) Securityholders may communicate as provided ini@@&12(b) of the Trust Indenture Act with otherc8gtyholders with
respect to their rights under this Indenture orairitie Securities. The Issuer, the Trustee, tioer@g Registrar and any other Person shall have
the protection of Section 312(c) of the Trust Indea Act.

ARTICLE 5
REMEDIES OF THE TRUSTEE AND SECURITYHOLDERS
ON EVENT OF DEFAULT

Section 5.01 Event of Default Defined; Acceleration of Maturit§faiver of Default. Event of Default”, with respect to Securities
of any series wherever used herein, means eacbfdhe following events which shall have occurred de continuing (whatever the reason for
such Event of Default and whether it shall be vtdaynor involuntary or be effected by operatioraf or pursuant to any judgment, decree or
order of any court or any order, rule or regulatidrany administrative or governmental body):

(@) default in the payment of any installment of intgnepon any of the Securities of such series asvdresh the same shi
become due and payable, and continuance of suehltéir a period of 90 days (or such other peaednay be established for the Securities of
such series as contemplated by Section 2.03); or

(b) default in the payment of all or any part of thenpipal on any of the Securities of such seriearaswhen the same
shall become due and payable either at maturitynupdemption, by declaration or otherwise (andsthblished for the Securities of such series
as contemplated by Section 2.03, the continuansed default for a specified period); or

(c) default in the performance, or breach, of any cam¢or agreement of the Issuer in respect of tleen8es of such
series (other than a covenant or agreement in cespéne Securities of such series a default engbrformance or breach of which is elsewhere in
this Section specifically dealt with), and continaa of such default or breach for a period of 9sdxfter there has been given, by registered or
certified mail, to the Issuer by the Trustee othi® Issuer and the Trustee by the Holders of at @306 in principal amount of the Outstanding
Securities of all series affected thereby, a writtetice specifying such default or breach andirequit to be remedied and stating that such
notice is a ‘Notice of Default” hereunder; or
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(d) a court having jurisdiction in the premises shatlee a decree or order for relief in respect ofldseier in an
involuntary case under any applicable bankruptesglivency or other similar law now or hereafteeffect, or appointing a receiver, liquidator,
assignee, custodian, trustee or sequestratornfilasiofficial) of the Issuer or for all or substally all of its property and assets or orderihg t
winding up or liquidation of its affairs, and sudécree or order shall remain unstayed and in effect period of 90 consecutive days; or

(e) the Issuer shall commence a voluntary case undeagplicable bankruptcy, insolvency or other simitav now or
hereafter in effect, or consent to the entry obeder for relief in an involuntary case under anghslaw, or consent to the appointment of or ta
possession by a receiver, liquidator, assigneeodiss), trustee or sequestrator (or similar offJoid the Issuer or for any substantial part of its
property and assets, or make any general assigrforehe benefit of creditors; or

® any other Event of Default provided for in suchiegof Securities.

If an Event of Default described in clauses (a), (t) or (f) occurs and is continuing, then, aneach and every such case, unless the
principal of all of the Securities of such seribalshave already become due and payable, eitieeftistee or the Holders of not less than 25% in
aggregate principal amount of the Securities ohsearies then Outstanding hereunder (each sudssariing as a separate class) by notice in
writing to the Issuer (and also to the Trusteavieg by Securityholders), may declare the entiregipal (or, if the Securities of such series are
Original Issue Discount Securities, such portiothef principal amount as may be specified in thmseof such series) of all Securities of such
series and the interest accrued thereon, if anlye tdue and payable immediately, and upon any declaration the same shall become
immediately due and payable. If an Event of Defdabkcribed in clauses (d) or (e) occurs and isiweimg, then and in each and every such case,
the entire principal (or, if any Securities areddral Issue Discount Securities, such portion efghincipal as may be specified in the terms
thereof) of all the Securities then Outstanding imerest accrued thereon, if any, shall becomeeéniately due and payable.

The foregoing provisions, however, are subjechtodondition that if, at any time after the priradipf the Securities of any series shall
have been so declared due and payable, and befpjadgment or decree for the payment of the momlegsshall have been obtained or entered
as hereinafter provided, the Issuer shall pay all steposit with the Trustee a sum sufficient ty ph matured installments of interest upon all the
Securities of such series and the principal ofamy all Securities of such series which shall Hsse@me due otherwise than by acceleration (with
interest upon such principal and, to the exterit pagment of such interest is enforceable undelicgipe law, on overdue installments of interest,
at the same rate as the rate of interest spedifidte Securities of such series to the date df @ayment or deposit) and such amount as shall be
sufficient to cover reasonable compensation toTtlustee, its agents, attorneys and counsel, amadtadl expenses and liabilities incurred, and all
advances made, by the Trustee except as a resudgtifence or bad faith, and if any and all EverfitBefault under the Indenture with respect to
such series, other than the non-payment of theipahof Securities of such series which shall hbgeome due by acceleration, shall have been
cured, waived or otherwise remedied as providediherthen and in every such case the Holders of a ntgjoraggregate principal amount of
the Securities of such series then Outstandingyrityen notice to the Issuer and to the Trusteey maive all defaults with respect to such series
and rescind and annul such declaration and itsezprences, but no such waiver or rescission andrentishall extend to or shall affect any
subsequent default or shall impair any right conseg thereon.

Unless otherwise indicated in the Board Resolutifficer's Certificate or supplemental indenture &oseries of Original Issue Discount
Securities, for all purposes under this Indentifire portion of the principal of any Original Isséscount Securities shall have been accelerated
and declared
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due and payable pursuant to the provisions hetiesii, from and after such declaration, unless glectaration has been rescinded and annulled,
the principal amount of such Original Issue DisdoBecurities shall be deemed, for all purposesumeter, to be such portion of the principal
thereof as shall be due and payable as a ressiltabf acceleration, and payment of such portioh@fptincipal thereof as shall be due and payable
as a result of such acceleration, together witkrast, if any, thereon and all other amounts owliegeunder, shall constitute payment in full of
such Original Issue Discount Securities.

Section 5.02 Collection of Debt by Trustee; Trustee May ProvédD& he Issuer covenants that (a) in case default bleathade in
the payment of any installment of interest on ahthe Securities of any series when such intefesit Bave become due and payable, and such
default shall have continued for a period of 30day/(b) in case default shall be made in the payrokall or any part of the principal of any of
the Securities of any series when the same shedl beacome due and payable, whether upon maturityecBecurities of such series or upon any
redemption or by declaration or otherwisthen, upon demand of the Trustee, the Issuer ajlltp the Trustee for the benefit of the Holderthe
Securities of such series the whole amount that shall have become due and payable on all Sexsidfisuch series for principal or interest, as
the case may be (with interest to the date of pagiment upon the overdue principal and, to thergtteat payment of such interest is enforceable
under applicable law, on overdue installments tdrigst at the same rate as the rate of interésietd to Maturity (in the case of Original Issue
Discount Securities) specified in the Securitieswih series); and, in addition thereto, such &rgmount as shall be sufficient to cover the costs
and expenses of collection, including reasonabtepemsation to the Trustee and each predecesstedrtiseir respective agents, attorneys and
counsel, and any expenses and liabilities incued,all advances made, by the Trustee and eadkqessor trustee except as a result of its
negligence or bad faith.

In case the Issuer shall fail forthwith to pay sachmounts upon such demand, the Trustee, in itsramme and as trustee of an express
trust, shall be entitled and empowered to instiaurtg action or proceedings at law or in equitytf@ collection of the sums so due and unpaid,
may prosecute any such action or proceedings tgnjedt or final decree, and may enforce any sucgmueht or final decree against the Issuer or
other obligor upon such Securities and collechanmanner provided by law out of the property efgsuer or other obligor upon such Securities,
wherever situated, the moneys adjudged or decrebd payable.

In case there shall be pending proceedings reltditiee Issuer or any other obligor upon the S¢iesrunder Title 11 of the United States
Code or any other applicable Federal or state hgméy, insolvency or other similar law, or in caseeceiver, assignee or trustee in bankruptcy or
reorganization, liquidator, sequestrator or simdicial shall have been appointed for or takesg@Ession of the Issuer or its property or suchr
obligor or its property, or in case of any othemparable judicial proceedings relative to the Issuether obligor upon the Securities of any
series, or to the creditors or property of the éssar such other obligor, the Trustee, irrespeatifvehether the principal of any Securities shall
then be due and payable as therein expresseddedigration or otherwise and irrespective of wheethe Trustee shall have made any demand
pursuant to the provisions of this Section, shalehtitled and empowered, by intervention in sudtgedings or otherwise:

0] to file and prove a claim or claims for the whoteaunt of principal and interest (or, if the Sedestof any
series are Original Issue Discount Securities, @action of the principal amount as may be spedifiethe terms of such series)
owing and unpaid in respect of the Securities gfsaries, and to file such other papers or docusn@stnay be necessary or
advisable in order to have the claims of the Trugitecluding any claim for reasonable compensatiohe Trustee and each
predecessor trustee, and their respective agetumeys and counsel, and for reimbursement of all
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expenses and liabilities incurred, and all advameade, by the Trustee and each predecessor trestept as a result of
negligence or bad faith) and of the Securityholddimved in any judicial proceedings relative te tesuer or other obligor upon
the Securities of any series, or to the creditonsroperty of the Issuer or such other obligor,

(ii) unless prohibited by applicable law and regulati®@sote on behalf of the Holders of the Secusitié any
series in any election of a trustee or a standistee in arrangement, reorganization, liquidatioatber bankruptcy or
insolvency proceedings or person performing sinfilactions in comparable proceedings, and

(i) to collect and receive any moneys or other propesiyable or deliverable on any such claims, and to
distribute all amounts received with respect todlaéms of the Securityholders and of the Truste¢heir behalf; and any
trustee, receiver or liquidator, custodian or o#igrilar official is hereby authorized by each lof tSecurityholders to make
payments to the Trustee, and, in the event thal thstee shall consent to the making of paymemecty to the Securityholdet
to pay to the Trustee such amounts as shall beisulff to cover reasonable compensation to thetéeygach predecessor tru:
and their respective agents, attorneys and couasélall other expenses and liabilities incurredi all advances made, by the
Trustee and each predecessor trustee except asglaafenegligence or bad faith and all other antewtue to the Trustee or any
predecessor trustee pursuant to Section 6.06.

Nothing herein contained shall be deemed to authdhe Trustee to authorize or consent to or vaterf accept or adopt on behalf of
Securityholder any plan of reorganization, arrangetnadjustment or composition affecting the Sdiagriof any series or the rights of any Holder
thereof, or to authorize the Trustee to vote ipees of the claim of any Securityholder in any spobceeding except, as aforesaid, to vote for the
election of a trustee in bankruptcy or similar pers

All rights of action and of asserting claims unttgs Indenture, or under any of the Securitiesryf series, may be enforced by the
Trustee without the possession of any of the Seesiof such series or the production thereof gnteal or other proceedings relative thereto,
any such action or proceedings instituted by thesfee shall be brought in its own name as trudtae express trust, and any recovery of
judgment, subject to the payment of the expenssiButsements and compensation of the Trustee,adecessor trustee and their respec
agents and attorneys, shall be for the ratableftteiehe Holders of the Securities in respectviich such action was taken.

In any proceedings brought by the Trustee (andatygporoceedings involving the interpretation of @novision of this Indenture to
which the Trustee shall be a party), the Trustedl ble held to represent all the Holders of theusiies in respect to which such action was taken,
and it shall not be necessary to make any Holdesaah Securities parties to any such proceedings.

Section 5.03 Application of ProceedsAny moneys collected by the Trustee pursuant ® Afficle in respect of any series shall be
applied in the following order at the date or ddbesd by the Trustee and, in case of the distidsubf such moneys on account of principal or
interest, upon presentation of the several Seesriti respect of which monies have been colleateldstamping (or otherwise noting) thereon the
payment, or issuing Securities of such seriesdaced principal amounts in exchange for the prese8ecurities of like series if only partially
paid, or upon surrender thereof if fully paid:

FIRST: To the payment of all amounts due to thesfee or any predecessor trustee
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pursuant to Section 6.06;

SECOND: In case the principal of the Securitieswth series in respect of which moneys have belkected shall not have
become and be then due and payable, to the payharérest on the Securities of such series imdeéin the order of the maturity of the
installments of such interest, with interest (te #xtent that such interest has been collectetidytustee) upon the overdue installments of
interest, to the extent permitted by applicable, laithe same rate as the rate of interest or YeeMaturity (in the case of Original Issue Discbun
Securities) specified in such Securities, such mmtsto be made ratably to the Persons entitle@tityewithout discrimination or preference;

THIRD: In case the principal of the Securitiessath series in respect of which moneys have beléected shall have become
and shall be then due and payable, to the paynie¢hé avhole amount then owing and unpaid uponhal$ecurities of such series for principal
and interest, with interest upon the overdue ppalgiand (to the extent that such interest has bekected by the Trustee) upon overdue
installments of interest, to the extent permittgdapplicable law, at the same rate as the ratetefést or Yield to Maturity (in the case of Origin
Issue Discount Securities) specified in the Seiesrivf such series; and in case such moneys shalsbfficient to pay in full the whole amount
due and unpaid upon the Securities of such sehies,to the payment of such principal and inteoesfield to Maturity, without preference or
priority of principal over interest or Yield to Maity, or of interest or Yield to Maturity over pgipal, or of any installment of interest over any
other installment of interest, or of any Securityoch series over any other Security of such seraably to the aggregate of such principal and
accrued and unpaid interest or Yield to Maturitygla

FOURTH: To the payment of the remainder, if amythte Issuer or any other Person lawfully entitlesteto.

Section 5.04 Suits for Enforcement In case an Event of Default has occurred, hase@en waived and is continuing, the Trustee
may in its discretion proceed to protect and erddhe rights vested in it by this Indenture by sappropriate judicial proceedings as the Trustee
shall deem most effectual to protect and enforgesaich rights, either at law or in equity or in karptcy or otherwise, whether for the specific
enforcement of any covenant or agreement contam#ds Indenture or in aid of the exercise of gioyver granted in this Indenture or to enforce
any other legal or equitable right vested in thesiee by this Indenture or by law.

Section 5.05 Restoration of Rights on Abandonment of Proceedingscase the Trustee shall have proceeded ta@némy right
under this Indenture and such proceedings sha#t baen discontinued or abandoned for any reasahadirhave been determined adversely to
the Trustee, then and in every such case (sulgjieotyt determination in such proceeding) the Isandrthe Trustee shall be restored respectively
to their former positions and rights hereunder, alhdghts, remedies and powers of the IssuerTtustee and the Securityholders shall continue
as though no such proceedings had been taken.

Section 5.06 Limitations on Suits by SecurityholderdNo Holder of any Security of any series shallehany right by virtue or by
availing of any provision of this Indenture to iiiste any action or proceeding at law or in equoityn bankruptcy or otherwise upon or under or
with respect to this Indenture, or for the appoiemitnof a trustee, receiver, liquidator, custodiantber similar official or for any other remedy
hereunder, unless such Holder previously shall igitsen to the Trustee written notice of default afithe continuance thereof, as hereinbefore
provided, and unless also the Holders of not leas 25% in aggregate principal amount of the Seeardf such series then Outstanding shall
have made written request upon the Trustee tautstsuch action or proceedings in its own nameussee hereunder and shall have offered to
the Trustee such reasonable indemnity as it mayinreagainst the costs, expenses and liabilitigsetmcurred therein or thereby and the Trustee
for 60 days after its receipt of such notice, rejaad offer of indemnity shall have failed to inge any such action or proceeding
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and no direction inconsistent with such writtenuest shall have been given to the Trustee purdae®ection 5.09; it being understood and
intended, and being expressly covenanted by thdét@f every Security with every other Holder ahe Trustee, that no one or more Holders of
Securities of any series shall have any right inmanner whatever by virtue or by availing of amgyision of this Indenture to affect, disturb or
prejudice the rights of any other such Holder af\8#ies, or to obtain or seek to obtain prioritseo or preference to any other such Holder or to
enforce any right under this Indenture, excepharmanner herein provided and for the equal, ratabti common benefit of all Holders of
Securities of the applicable series. For the ptaie and enforcement of the provisions of thist®ec each and every Securityholder and the
Trustee shall be entitled to such relief as cagiten either at law or in equity.

Section 5.07 Unconditional Right of Securityholders to Instit@ertain Suits Notwithstanding any other provision in this Intiere
and any provision of any Security, the right of &fglder of any Security to receive payment of thegpal of and interest on such Security on or
after the respective due dates expressed in sumhifein accordance with the terms hereof anddbgror to institute suit for the enforcement of
any such payment on or after such respective datder the enforcement of such conversion righglisnot be impaired or affected without the
consent of such Holder, it being understood arehidéd, and being expressly covenanted by the Hofdmrery Security with every other Holder
and the Trustee, that no one or more Holders ofi&xs of any series shall have any right in argnmer whatever by virtue or by availing of any
provision of this Indenture to affect, disturb oejudice the rights of any other such Holder of Bi@s, or to obtain or seek to obtain priorityeo
or preference to any other such Holder or to emfary right under this Indenture, except in the meaterein provided and for the equal, ratable
and common benefit of all Holders of Securitiesh®f applicable series. For the protection andrerfoent of the provisions of this Section, each
and every Securityholder and the Trustee shalhitided to such relief as can be given either at ¢a in equity.

Section 5.08 Powers and Remedies Cumulative; Delay or Omissimtriaiver of Default Except as provided in Section 5.06, no
right or remedy herein conferred upon or resereettié Trustee or to the Holders of Securitiestisrided to be exclusive of any other right or
remedy, and every right and remedy shall, to thergpermitted by law, be cumulative and in additio every other right and remedy given
hereunder or now or hereafter existing at law arqnity or otherwise. The assertion or employnedratny right or remedy hereunder, or
otherwise, shall not prevent the concurrent agsedr employment of any other appropriate rightesnedy.

No delay or omission of the Trustee or of any HolfeSecurities to exercise any right or power aggy upon any Event of Default
occurring and continuing as aforesaid shall impay such right or power or shall be construed ta baiver of any such Event of Default or an
acquiescence therein; and, subject to Section BM@gy power and remedy given by this Indenturkyolaw to the Trustee or to the Holders of
Securities may be exercised from time to time, andften as shall be deemed expedient, by theerustby the Holders of Securities.

Section 5.09 Control by Holders of SecuritiesThe Holders of a majority in aggregate princigadount of the Securities of each
series affected (with each series voting as a agpatass) at the time Outstanding shall haveitji to direct the time, method and place of
conducting any proceeding for any remedy availablhe Trustee, or exercising any trust or powefesed on the Trustee with respect to the
Securities of such series by this Indentyr@yvided, that such direction shall not be otherwise thraadcordance with law and the provisions of
this Indenture and provided, further, that (subjedhe provisions of Section 6.01) the Trustedl $taave the right to decline to follow any such
direction if the Trustee, being advised by counstedll determine that the action or proceedingiserted may not lawfully be taken or if the
Trustee in good faith by its board of directorg éxecutive committee, or a trust committee ofaaes or Responsible Officers of the Trustee
shall determine that the action or proceedingsiszi®d would involve the Trustee in personal ligpor if the Trustee in
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good faith shall so determine that the actionsododarances specified in or pursuant to such deetould be unduly prejudicial to the interests
of Holders of the Securities of all series so affdmot joining in the giving of said directionpi¢éing understood that (subject to Section 6.04) th
Trustee shall have no duty to ascertain wheth@obsuch actions or forbearances are unduly preipido such Holders.

Nothing in this Indenture shall impair the righttb& Trustee in its discretion to take any actiearded proper by the Trustee and whic
not inconsistent with such direction or directidnysSecurityholders.

Section 5.10 Waiver of Past Defaults Prior to the declaration of the acceleratiothef maturity of the Securities of any series as
provided in Section 5.01, the Holders of a majoiritiaggregate principal amount of the Securitiesunh series at the time Outstanding, by notice
to the Trustee, may on behalf of the Holders oftal Securities of such series waive any existefgut in the performance of any of the
covenants contained herein or established pursaa@ection 2.03 with respect to such series antbitsequences, except a default in the paymen
of the principal of, or interest on, any of the @#ées of that series as and when the same sbatirhe due by the terms of such Securities. In the
case of any such waiver, the Issuer, the TrustddtenHolders of the Securities of such seried $ieatestored to their former positions and rights
hereunder, respectively, such default shall cemsgist and be deemed to have been cured and havoccurred, and any Event of Default
arising therefrom shall be deemed to have beerd¢arel not to have occurred for every purposeisfitidenture; but no such waiver shall extend
to any subsequent or other default or Event of Dlefar impair any right consequent thereon.

Section 5.11 Trustee to Give Notice of DefaultThe Trustee shall, within 90 days after the o@nce of a default with respect to
Securities of any series, give notice of all defaulith respect to that series known to the Trutdesl Holders of Securities of such series in the
manner and to the extent provided in Section 46&:ss in each case such defaults shall have heed before the mailing or publication of such
notice (the term Hefaults” for the purpose of this Section being hereby defittemean any event or condition which is, or wittice or lapse ¢
time or both would become, an Event of Defaytpvided, that, except in the case of default in the payoéthe principal of or interest on any
of the Securities of such series, or in the payméany sinking fund installment on such serieg, Thustee shall be protected in withholding such
notice if and so long as the board of directors,dkecutive committee, or a trust committee ofaldes or trustees and/or Responsible Officers of
the Trustee in good faith determines that the valtiimg of such notice is in the interests of theB#yholders of such series.

Section 5.12 Right of Court to Require Filing of UndertakingRay Costs All parties to this Indenture agree, and eacldetoof
any Security by his or her acceptance thereof sleatleemed to have agreed, that any court may distretion require, in any suit for the
enforcement of any right or remedy under this Indemor in any suit against the Trustee for anjoadiaken, suffered or omitted by it as Trustee,
the filing by any party litigant in such suit of andertaking to pay the costs of such suit, antigheh court may in its discretion assess reasenabl
costs, including reasonable attorneys’ fees, agamg party litigant in such suit, having due rebtr the merits and good faith of the claims or
defenses made by such party litigant; but the gioms of this Section shall not apply to any sustituted by the Trustee, to any suit instituted by
any Securityholder or group of Securityholdersmyf aeries holding in the aggregate more than 10&g@regate principal amount of the
Securities of such series, or to any suit instituig any Securityholder for the enforcement ofglagment of the principal of or interest on any
Security of such series, on or after the respedivedates expressed in such Security or estabiljsinsuant to this Indenture.
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ARTICLE 6
CONCERNING THE TRUSTEE

Section 6.01 Duties and Responsibilities of the Trustee; Dufdefault; Prior to Default With respect to the Holders of any series
of Securities issued hereunder, the Trustee, fithle occurrence of an Event of Default with respe the Securities of a particular series and
after the curing or waiving of all Events of Defawhich may have occurred with respect to sucteserindertakes to perform such duties and
such duties as are specifically set forth in thidenture. In case an Event of Default with resgeetiie Securities of a series has occurred (which
has not been cured or waived), the Trustee shatcese such of the rights and powers vested ig this Indenture, and use the same degree of
care and skill in their exercise, as a prudentgrergould exercise or use under the circumstanctdsigonduct of his or her own affairs.

No provision of this Indenture shall be construedelieve the Trustee from liability for its owngligent action, its own negligent failure
to act or its own willful misconduct.

Section 6.02 Certain Rights of the Trusteén furtherance of and subject to the Trust Indemtict of 1939 and subject to
Section 6.01:

(a) in the absence of bad faith on the part of the fEBejghe Trustee may conclusively rely, as to th#htof the statements
and the correctness of the opinions expressedithengon any statements, certificates or opiniamaished to the Trustee and conforming to the
requirements of this Indenture; but, in the casemyfsuch statements, certificates or opinions whicany provision hereof are specifically
required to be furnished to the Trustee, the Treustall be under a duty to examine the same tordiete whether or not they conform to the
requirements of this Indenture;

(b) the Trustee shall not be liable for any error afgment made in good faith by a Responsible OffizeResponsible
Officers of the Trustee, unless it shall be protread the Trustee was negligent in ascertaining#rénent facts;

(c) the Trustee shall not be liable with respect to actyon taken or omitted to be taken by it in gdaith in accordance
with the direction of the Holders pursuant to Sat.09 relating to the time, method and placeoofdeicting any proceeding for any remedy
available to the Trustee, or exercising any trugiawer conferred upon the Trustee, under thisnhde;

(d) none of the provisions contained in this Indenshall require the Trustee to expend or risk its dwrds or otherwise
incur personal financial liability in the perforn@nof any of its duties or in the exercise of ahitorights or powers if there shall be reasonable
ground for believing that the repayment of suctdfinr adequate indemnity against such liabilityasreasonably assured to it;

(e) the Trustee may rely and shall be protected imgar refraining from acting upon any resolutiorffi€2r’s Certificate
or any other certificate, statement, instrumeniniop, report, notice, request, consent, orderdhaiebenture, note, security or other paper or
document believed by it to be genuine and to haanlsigned or presented by the proper party oiegart

)] any request, direction, order or demand of thedismientioned herein shall be sufficiently evidenbgdn Officer’s
Certificate (unless other evidence in respect thfdve herein specifically prescribed); and any hesan of the Board of Directors may be
evidenced to the Trustee by a copy thereof ceditifig the secretary or an assistant secretary dsthuer;
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(9) the Trustee may consult with counsel and any adwig@pinion of Counsel shall be full and complet¢harization an
protection in respect of any action taken, suffexedmitted to be taken by it hereunder in goothfand in accordance with such advice or
Opinion of Counsel;

(h) the Trustee shall be under no obligation to exeraisy of the trusts or powers vested in it by bhienture at the
request, order or direction of any of the Secuntglers pursuant to the provisions of this Indenturdess such Securityholders shall have offered
to the Trustee reasonable security or indemnitynagéhe costs, expenses and liabilities which ighincurred therein or thereby;

0] the Trustee shall not be liable for any action te&eomitted by it in good faith and believed byatbe authorized or
within the discretion, rights or powers conferrgubn it by this Indenture;

0] prior to the occurrence of an Event of Default heder and after the curing or waiving of all Eveot®efault, the
Trustee shall not be bound to make any investigatito the facts or matters stated in any resattiertificate, statement, instrument, opinion,
report, notice, request, consent, order, appreggraisal, bond, debenture, note, security, orrqgthper or document unless requested in writir
to do by the Holders of not less than a majoritagigregate principal amount of the Securities lodeties affected then Outstandipgovided,
that, if the payment within a reasonable time ® Thustee of the costs, expenses or liabilitieslyiko be incurred by it in the making of such
investigation is, in the opinion of the Trusteet remsonably assured to the Trustee by the seaffayded to it by the terms of this Indenture, the
Trustee may require reasonable indemnity agairtt supenses or liabilities as a condition to prdagg the reasonable expenses of every such
investigation shall be paid by the Issuer or, itidgay the Trustee or any predecessor trustee, bbatpaid by the Issuer upon demand; and

(k) the Trustee may execute any of the trusts or pohemsunder or perform any duties hereunder eitinectty or by or
through agents or attorneys not regularly in itpkwy and the Trustee shall not be responsiblefigrraisconduct or negligence on the part of any
such agent or attorney appointed with due care bgreunder.

Section 6.03 Trustee Not Responsible for Recitals, Dispositib8exrurities or Application of Proceeds Therebhe recitals
contained herein and in the Securities, excepTthetee’s certificates of authentication, shaltddeen as the statements of the Issuer, and the
Trustee assumes no responsibility for the correstioé the same. The Trustee makes no representeito the validity or sufficiency of this
Indenture or of the Securities. The Trustee ghatlbe accountable for the use or application leyi$suer of any of the Securities or of the
proceeds thereof.

Section 6.04 Trustee and Agents May Hold Securities; Collecti@ts. The Trustee or any agent of the Issuer or the Eeysh its
individual or any other capacity, may become th@emor pledgee of Securities with the same rightgould have if it were not the Trustee or
such agent and may otherwise deal with the Issugreceive, collect, hold and retain collectiormrirthe Issuer with the same rights it would
have if it were not the Trustee or such agent.

Section 6.05 Moneys Held by TrusteeSubject to the provisions of Section 10.04 heralbinoneys received by the Trustee shall,
until used or applied as herein provided, be heluist for the purposes for which they were reedj\but need not be segregated from other funds
except to the extent required by mandatory prousiof law. Neither the Trustee nor any agent efifisuer or the Trustee shall be under any
liability for interest on any moneys received bjdéreunder.
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Section 6.06 Compensation and Indemnification of Trustee andPiter Claim. The Issuer covenants and agrees to pay to the
Trustee from time to time, and the Trustee shabuitled to, such reasonable compensation (whiell sot be limited by any provision of law in
regard to the compensation of a trustee of an esrast) as the Issuer and the Trustee may frow i time agree in writing and, except as
otherwise expressly provided herein, the Issueerants and agrees to pay or reimburse the Trusteeaxh predecessor trustee upon its request
for all reasonable expenses, disbursements andheglvéncurred or made by or on behalf of it in adaace with any of the provisions of this
Indenture (including the reasonable compensatiantla@ expenses and disbursements of its counsedfaiblagents and other persons not
regularly in its employ) except any such expenghudsement or advance as may arise from its negdig or bad faith. The Issuer also covenants
to indemnify the Trustee and each predecessoegdst, and to hold it harmless against, any liesility or expense incurred without negligence
or bad faith on its part, arising out of or in cention with the acceptance or administration o thdenture or the trusts hereunder and its duties
hereunder, including the costs and expenses ohdifg itself against or investigating any clainliability in the premises. The obligations of 1
Issuer under this Section to compensate and indgrima Trustee and each predecessor trustee grad/tor reimburse the Trustee and each
predecessor trustee for expenses, disbursementslgadces shall constitute additional indebtedhessunder and shall survive the satisfaction
and discharge of this Indenture. Such additiomd¢btedness shall be a senior claim to that oS#wirities upon all property and funds held or
collected by the Trustee as such, except fundsihetdst for the benefit of the Holders of partmuSecurities, and the Securities are hereby
subordinated to such senior claim.

Section 6.07 Right of Trustee to Rely on Officer’s Certificai¢. Subject to Sections 6.01 and 6.02, whenever imdministration
of the trusts of this Indenture the Trustee shadird it necessary or desirable that a matter beedrow established prior to taking or suffering or
omitting any action hereunder, such matter (undglser evidence in respect thereof be herein spadlifiprescribed) may, in the absence of
negligence or bad faith on the part of the Trudbeedeemed to be conclusively proved and establisiiean Officer’'s Certificate delivered to the
Trustee, and such certificate, in the absence gifgence or bad faith on the part of the Trustéallde full warrant to the Trustee for any action
taken, suffered or omitted by it under the provisiof this Indenture upon the faith thereof.

Section 6.08 Disqualification; Conflicting Interestslf the Trustee has or shall acquire any “confligtinterest” within the meaning
of Section 310(b) of the Trust Indenture Act, theskee and the Issuer shall in all respects comvjilythe provisions of Section 310(b) of the
Trust Indenture Act.

Section 6.09 Persons Eligible for Appointment as Trust@éne Trustee for each series of Securities herewtudl at all times be a
corporation having a combined capital and surpfuat teast $50,000,000 and shall be eligible inoadance with the provisions of Section 310
(a) of the Trust Indenture Act of 1939. If suchipmaration publishes reports of condition at leastwally, pursuant to law or to the requirement
a Federal, State or District of Columbia supengsin examining authority, then, for the purposethaf Section, the combined capital and surplus
of such corporation shall be deemed to be its coatbtapital and surplus as set forth in its mastmereport of condition so published.

Section 6.10 Resignation and Removal; Appointment of Successstde. (a) The Trustee, or any trustee or trustees hereaft
appointed, may at any time resign with respecti® @ more or all series of Securities by givingti@n notice of resignation to the Issuer and by
mailing notice of such resignation to the Holdefrthen Outstanding Securities of each series aftbat their addresses as they shall appear on th
Security register. Upon receiving such noticeasignation, the Issuer shall promptly appoint aessor trustee or trustees with respect to the
applicable series by written instrument in dupkgatxecuted by authority of the Board of Directorse copy of which instrument shall be
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delivered to the resigning Trustee and one cogligsuccessor trustee or trustees. If no successbee shall have been so appointed with
respect to any series and have accepted appointmithit 30 days after the mailing of such notice@dignation, the resigning trustee may
petition any court of competent jurisdiction foethppointment of a successor trustee, or any $glealder who has been a bona fide Holder of a
Security or Securities of the applicable seriesatdeast six months may, on behalf of himself ensklf and all others similarly situated, petition
any such court for the appointment of a succesastee. Such court may thereupon, after suchedfiany, as it may deem proper and presci
appoint a successor trustee.

(b) In case at any time any of the following shall accu

0] the Trustee shall fail to comply with the provissoof Section 310(b) of the Trust Indenture Act 882 with
respect to any series of Securities after writeuest therefor by the Issuer or by any Securitidrolvho has been a bona fide
Holder of a Security or Securities of such sergsat least six months; or

(i) the Trustee shall cease to be eligible in accomavith the provisions of Section 310(a) of the THaslenture
Act of 1939 and shall fail to resign after writtmquest therefor by the Issuer or by any Securitidroor

(i) the Trustee shall become incapable of acting weipect to any series of Securities, or shall bedaydid
bankrupt or insolvent, or a receiver or liquidadbthe Trustee or of its property shall be appalnta any public officer shall
take charge or control of the Trustee or of itspemty or affairs for the purpose of rehabilitatiaonservation or liquidation;

then, in any such case, (A) the Issuer may remo@d tustee with respect to the applicable seri€3ealirities and appoint a successor trustee for
such series by written instrument, in duplicateeered by order of the Board of Directors, one cofwhich instrument shall be delivered to the
Trustee so removed and one copy to the successbedr; or, (B) subject to Section 315(e) of thesTmdenture Act of 1939, any Securityholder
who has been a bona fide Holder of a Security cutes of such series for at least six months wapehalf of himself or herself and all others
similarly situated, petition any court of competgntsdiction for the removal of the Trustee and #ppointment of a successor trustee with re:

to such series. Such court may thereupon, aftdr satice, if any, as it may deem proper and piescremove the Trustee and appoint a
successor trustee.

() The Holders of a majority in aggregate principabamt of the Securities of each series at the timestanding may at
any time remove the Trustee with respect to Seearilf such series and, with the consent of theelsappoint a successor trustee with respect to
the Securities of such series by delivering tofthestee so removed, to the successor trustee sondg and to the Issuer the evidence provided
for in Section 7.01 of the action in that regarkketaby the Securityholders.

(d) Any resignation or removal of the Trustee with sto any series and any appointment of a successtee with
respect to such series pursuant to any of the §iocng of this Section 6.10 shall become effectperuacceptance of appointment by the successo
trustee as provided in Section 6.11.

Section 6.11 Acceptance of Appointment by Successor Truska®/ successor trustee appointed as provided in@e6t10 shall
execute and deliver to the Issuer and to its peskar trustee an instrument accepting such appeititnereunder, and thereupon the resignation
or removal of the predecessor trustee with resjpesll or any applicable series shall become effecnd such successor
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trustee, without any further act, deed or convegashall become vested with all rights, powersieduand obligations with respect to such series
of its predecessor hereunder, with like effectf asiginally named as trustee for such series hatet; but, nevertheless, on the written request of
the Issuer or of the successor trustee, upon payofiés charges then unpaid, the trustee ceasirgt shall, subject to Section 10.04, pay over to
the successor trustee all moneys at the time heidhereunder and shall execute and deliver amungent transferring to such successor trustee
all such rights, powers, duties and obligationgpot/request of any such successor trustee, therlshall execute any and all instruments in
writing for more fully and certainly vesting in aednfirming to such successor trustee all suchtsighd powers. Any trustee ceasing to act shall,
nevertheless, retain a prior claim upon all propertfunds held or collected by such trustee taisany amounts then due it pursuant to the
provisions of Section 6.06.

If a successor trustee is appointed with respettte@ecurities of one or more (but not all) seftles Issuer, the predecessor trustee and
each successor trustee with respect to the Sexsudfiany applicable series shall execute andetedim indenture supplemental hereto which shall
contain such provisions as shall be deemed negessdesirable to confirm that all the rights, pesydrusts and duties of the predecessor trustee
with respect to the Securities of any series aghich the predecessor trustee is not retiring staitinue to be vested in the predecessor trustee,
and shall add to or change any of the provisiorthisfindenture as shall be necessary to providerféacilitate the administration of the trusts
hereunder by more than one trustee, it being utatstshat nothing herein or in such supplement@itiure shall constitute such trustees co-
trustees of the same trust and that each sucleérsbiall be trustee of a trust or trusts underragp@ndentures.

No successor trustee with respect to any seri&godirities shall accept appointment as providedignSection 6.11 unless at the time of
such acceptance such successor trustee shall igeguander the provisions of Section 310(b) of fhrust Indenture Act of 1939 and eligible
under the provisions of Section 310(a) of the Tindenture Act of 1939.

Upon acceptance of appointment by any successsteras provided in this Section 6.11, the Issh@li mail notice thereof to the
Holders of Securities of each series affected, biling such notice to such Holders at their address they shall appear on the Security register.
If the acceptance of appointment is substantiallytemporaneous with the resignation, then the eatidled for by the preceding sentence may be
combined with the notice called for by Section 6.1f0the Issuer fails to mail such notice withentdays after acceptance of appointment by the
successor trustee, the successor trustee sha#l saab notice to be given at the expense of thetss

Section 6.12 Merger, Conversion, Consolidation or SuccessioBusiness of TrusteeAny corporation into which the Trustee may
be merged or converted or with which it may be cotidated, or any corporation resulting from any gegr conversion or consolidation to which
the Trustee shall be a party, or any corporatimteeding to the corporate trust business of thet&ey shall be the successor of the Trustee
hereunderprovided, that such corporation shall be qualified underghovisions of Section 310(b) of the Trust Indeatdct of 1939 and eligible
under the provisions of Section 310(a) of the Tindenture Act of 1939, without the execution dinfi of any paper or any further act on the part
of any of the parties hereto, anything herein todbntrary notwithstanding.

In case, at the time such successor to the Trebt@esucceed to the trusts created by this Indenany of the Securities of any series
shall have been authenticated but not deliveregsanh successor to the Trustee may adopt thdicatti of authentication of any predecessor
trustee and deliver such Securities so authenticatel, in case at that time any of the Securdfemny series shall not have been authenticated,
any successor to the Trustee may authenticateSealrities either in the name of any predecesseuhéder or in the name of the successor
trustee; and in all such cases such certificate
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shall have the full force which it is anywhere lie tSecurities of such series or in this Indentuosiged that the certificate of the Trustee shall
have;provided, that the right to adopt the certificate of autlieation of any predecessor trustee or to authat&i€ecurities of any series in the
name of any predecessor trustee shall apply oritg successor or successors by merger, convessioonsolidation.

Section 6.13 Preferential Collection of Claims Against the Issuelhe Trustee shall comply with Section 311 (abhef Trust
Indenture Act, excluding any creditor relationstgscribed in Section 311(b) of the Trust Indenfce A Trustee who has resigned or been
removed shall be subject to Section 311(a) of thestflindenture Act to the extent included therein.

ARTICLE 7
CONCERNING THE SECURITYHOLDERS

Section 7.01 Evidence of Action Taken by Securityholdeksy request, demand, authorization, direction,aggtconsent, waiver or
other action provided by this Indenture to be givetaken by a specified percentage in principabamh of the Securityholders of any or all series
may be embodied in and evidenced by one or moteiments of substantially similar tenor signed bgtsspecified percentage of Securityholi
in person or by agent duly appointed in writinggd aexcept as herein otherwise expressly providech action shall become effective when such
instrument or instruments are delivered to the feris Proof of execution of any instrument or @fréing appointing any such agent shall be
sufficient for any purpose of this Indenture anab{ect to Sections 6.01 and 6.02) conclusive iofaf the Trustee and the Issuer, if made in the
manner provided in this Article.

Section 7.02 Proof of Execution of Instruments and of Holdingeturities.Subject to Sections 6.01 and 6.02, the executi@ngf
instrument by a Holder or his agent or proxy mayitmved in accordance with such reasonable ruldsegulations as may be prescribed by the
Trustee or in such manner as shall be satisfattottye Trustee. The holding of Securities shalplm/ed by the Security register or by a
certificate of the registrar thereof. The Issueryrset a record date for purposes of determiniagdéntity of Holders of any series entitled toesot
or consent to any action referred to in Sectiord,hich record date may be set at any time or fiiame to time by notice to the Trustee, for any
date or dates (in the case of any adjournmentcansgderation) not more than 60 days nor less fivardays prior to the proposed date of such
vote or consent, and thereafter, notwithstandingather provisions hereof, only Holders of suchieseof record on such record date shall be
entitled to so vote or give such consent or revaleh vote or consent. Notice of such record dag Ine given before or after any request for any
action referred to in Section 7.01 is made by Hsaiér.

Section 7.03 Holders to Be Treated as OwnerBhe Issuer, the Trustee and any agent of the Issusrthe Trustee may deem and
treat the Person in whose name any Security shakdistered upon the Security register for suclesas the absolute owner of such Security
(whether or not such Security shall be overdueradithstanding any notation of ownership or otiveiting thereon) for the purpose of receivi
payment of or on account of the principal of, asuhject to the provisions of this Indenture, ins¢i@n, such Security and for all other purposes;
and neither the Issuer nor the Trustee nor anytagjehe Issuer or the Trustee shall be affectedrnynotice to the contrary. All such payments
so made to any such Person, or upon his or her,@ldall be valid, and, to the extent of the sursuims so paid, effectual to satisfy and discharge
the liability for moneys payable.

Section 7.04 Securities Owned by Issuer Deemed Not Outstandimdetermining whether the Holders of the requiaiigregate
principal amount of Outstanding Securities of anwlbseries have concurred in any direction, cahse waiver under this Indenture, Securities
which are owned by the Issuer or any other obl@othe Securities with respect to which such deitetion is being made or by any Person
directly or indirectly controlling or controlled byr under direct or indirect common control
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with the Issuer or any other obligor on the Se@sitvith respect to which such determination isigenade shall be disregarded and deemed not
to be Outstanding for the purpose of any such detetion, except that, for the purpose of determgnivhether the Trustee shall be protected in
relying on any such direction, consent or waivety Gecurities which the Trustee knows are so ovstedl be so disregarded. Securities so
owned which have been pledged in good faith masebarded as Outstanding if the pledgee establishie satisfaction of the Trustee the
pledgee’s right so to act with respect to such 8ees and that the pledgee is not the Issuer graginer obligor upon the Securities or any Person
directly or indirectly controlling or controlled by under direct or indirect common control witle issuer or any other obligor on the Securities.
In case of a dispute as to such right, the advi@®onsel shall be full protection in respect of aecision made by the Trustee in accordance with
such advice.

Section 7.05 Right of Revocation of Action TakeAt any time prior to (but not after) the evidencitagthe Trustee, as provided in
Section 7.01, of the taking of any action by thddéos of the percentage in aggregate principal armofithe Securities of any or all series, as the
case may be, specified in this Indenture in conaeatith such action, any Holder of a Security seeial number of which is shown by the
evidence to be included among the serial numbettseoSecurities the Holders of which have consetdexlich action may, by filing written noti
at the Corporate Trust Office and upon proof oflimad as provided in this Article, revoke such actém far as concerns such Security. Except as
aforesaid, any such action taken by the Holdengf$ecurity shall be conclusive and binding upochddolder and upon all future Holders and
owners of such Security and of any Securities d$n@xchange or substitution therefor or on regigin of transfer thereof, irrespective of
whether or not any notation in regard thereto islenapon any such Security. Any action taken byHbklers of the percentage in aggregate
principal amount of the Securities of any or alie® as the case may be, specified in this Indentuconnection with such action shall be
conclusively binding upon the Issuer, the Trustea the Holders of all the Securities affected bghsaction.

ARTICLE 8
SUPPLEMENTAL INDENTURES

Section 8.01 Supplemental Indentures Without Consent of Setwliters. The Issuer, when authorized by a resolution oBdard
of Directors, and the Trustee may from time to tanel at any time, without the consent of any ofSkeurityholders, enter into an indenture or
indentures supplemental hereto in form satisfactotye Trustee for one or more of the followingpgnses:

@) to convey, transfer, assign, mortgage or pleddbeddrustee as security for the Securities of anaare series any
property or assets;

(b) to evidence the succession of a corporation, lainligbility company, partnership or trust to theusr, or successive
successions, and the assumption by such succdaberapvenants, agreements and obligations ofstheer pursuant to Article 9;

() to add to the covenants of the Issuer such fubeenants, restrictions, conditions or provisiossts.Board of
Directors and the Trustee shall consider to béHemrotection of the Holders of Securities, andhtike the occurrence, or the occurrence and
continuance, of a default in any such additionalec@nts, restrictions, conditions or provisionEaent of Default permitting the enforcement of
all or any of the several remedies provided in thienture as herein set forgirovided, that in respect of any such additional covenant,
restriction, condition or provision such supplena¢imdenture may provide for a particular periodycdce after default (which period may be
shorter or longer than that allowed in the casetloér defaults) or may provide for an immediateoecément upon such an Event of Default or
may limit the remedies available to the Trusteerugpach an Event of Default
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or may limit the right of the Holders of a majorityaggregate principal amount of the Securitiesuwfh series to waive such an Event of Default;

(d) to cure any ambiguity, defect or inconsistencytootonform this Indenture or any supplemental itdento the
description of the Securities set forth in any pexgus or prospectus supplement related to suass#rSecurities;

(e) to provide for or add guarantors for the Securitiesne or more series;
0] to establish the form or terms of Securities of segies as permitted by Sections 2.01 and 2.03;
(9) to evidence and provide for the acceptance of aypmeint hereunder by a successor trustee with retpéte

Securities of one or more series and to add ttvange any of the provisions of this Indenture @il &fe necessary to provide for or facilitate the
administration of the trusts hereunder by more tr@atrustee, pursuant to the requirements of @eétil 1,

(h) to add to, delete from or revise the conditiomsjtitions and restrictions on the authorized amaenins, purposes of
issue, authentication and delivery of any serieSagfurities, as herein set forth;

0] to make any change to the Securities of any seddsng as no Securities of such series are Oulistgnand

0] to make any other change that does not adversielgtahe interests of the Holders of the Securitiesny material
respect.

The Trustee shall join with the Issuer in the estiecuof any such supplemental indenture, to makefarther appropriate agreements
stipulations which may be therein contained anacept the conveyance, transfer, assignment, ngatgapledge of any property thereunder, but
the Trustee shall not be obligated to enter infpsarch supplemental indenture which affects thestBeis own rights, duties or immunities under
this Indenture or otherwise.

Any supplemental indenture authorized by the piiowis of this Section may be executed without theseat of the Holders of any of the
Securities at the time Outstanding, notwithstanding of the provisions of Section 8.02.

Section 8.02 Supplemental Indentures With Consent of Securitigns! With the consent (evidenced as provided in Artilef the
Holders of not less than a majority in aggregabeqggpal amount of the Securities at the time Oudilag of one or more series affected by such
supplemental indenture (voting as separate sethes)ssuer, when authorized by a resolution oBbard of Directors, and the Trustee may, from
time to time and at any time, enter into an indentur indentures supplemental hereto for the pwpdadding any provisions to or changing in
any manner or eliminating any of the provisionstid Indenture or of any supplemental indenturefanodifying in any manner the rights of the
Holders of the Securities of each such consengnigsprovided, that no such supplemental indenture shall, wittioe consent of the Holder of
each Security so affected, (a) extend the finalunittof any Security, or reduce the principal ambtnereof, or reduce the rate or extend the time
of payment of interest thereon, or reduce any armpayable on redemption thereof, or make the goaidhereof (including any amount in resg
of original issue discount) or interest thereongidg in any currency other than that provided e $ecurities or in accordance with the terms
thereof, or reduce the amount of the principalrofaiginal Issue Discount Security that would be dund payable
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upon an acceleration of the maturity thereof punstm Section 5.01 or the amount thereof provablesinkruptcy pursuant to Section 5.02, or
waive a default in the payment of principal of &scurity or interest thereon or change a provisadeited to the waiver of past defaults or chai

or impair the right of any Securityholder to ingté suit for the payment or conversion thereoffdhe Securities provide therefor, any right of
repayment at the option of the Securityholderpdmfodify any of the provisions of this section egtto increase any required percentage or to
provide that certain other provisions cannot be iffextior waived without the consent of the Holdéeach Security so affected, or (c) reduce the
aforesaid percentage of Securities of any sefhesgdnsent of the Holders of which is requireddioy such supplemental indenture or the consent
of Holders of which is required for any modificatimmendment or waiver of compliance with certamvisions of this Indenture or certain
defaults hereunder and their consequences profadeéd this Indenture.

A supplemental indenture which changes or elimmatgy covenant, Event of Default or other provisibthis Indenture (1) that has
been expressly included solely for the benefitrd or more particular series of Securities, if any(2) which modifies the rights of Holders of
Securities of one or more series with respect tocavenant, Event of Default or provision, shalldeemed not to affect the rights under this
Indenture of the Holders of Securities of any othemies with respect to which such covenant, Eeébtefault or other provision has not be
modified.

Upon the request of the Issuer, accompanied byasidBResolution authorizing the execution of anyhssupplemental indenture, and
upon the filing with the Trustee of evidence of tomsent of Securityholders as aforesaid and atbenments, if any, required by Section 7.01,
the Trustee shall join with the Issuer in the exiecuof such supplemental indenture unless suchlsogental indenture affects the Trustee’s own
rights, duties or immunities under this Indentur@therwise, in which case the Trustee may inigsrétion, but shall not be obligated to, enter
into such supplemental indenture.

It shall not be necessary for the consent of trruyholders under this Section to approve theigaear form of any proposed
supplemental indenture, but it shall be sufficiéstich consent shall approve the substance thereof

Promptly after the execution by the Issuer andTthistee of any supplemental indenture pursuarfidgtovisions of this Section, the
Trustee shall give a notice thereof to the Holdérthen Outstanding Securities of each series &ftethereby, by mailing a notice thereof by first-
class mail to such Holders at their addressesegssthall appear on the Security register, and ¢h ease such notice shall set forth in general
terms the substance of such supplemental indenfmg.failure of the Trustee to mail such noticeaay defect therein, shall not, however, in any
way impair or affect the validity of any such sugplental indenture.

Section 8.03 Effect of Supplemental Indenturgpon the execution of any supplemental indentursyant to the provisions hereof,
this Indenture shall be and be deemed to be mddifiel amended in accordance therewith and theatspeights, limitations of rights,
obligations, duties and immunities under this Irtdes of the Trustee, the Issuer and the Holde&ealrities of each series affected thereby shall
thereafter be determined, exercised and enforcemihder subject in all respects to such modificetiand amendments, and all the terms and
conditions of any such supplemental indenture di@knd be deemed to be part of the terms andtemmlodf this Indenture for any and all
purposes.

Section 8.04 Documents to Be Given to TrusteEhe Trustee, subject to the provisions of Secttf4 and 6.02, may receive an
Officer’s Certificate and an Opinion of Counselcasiclusive evidence that any supplemental inderégxeeuted pursuant to this Article 8
complies with the applicable provisions of thisénture.
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Section 8.05 Notation on Securities in Respect of Supplementintures.Securities of any series authenticated and delivefter
the execution of any supplemental indenture puitsigatie provisions of this Article may bear a rimta in form approved by the Trustee for such
series as to any matter provided for by such supgigal indenture or as to any action taken by Sgtwiders. If the Issuer or the Trustee shall
so determine, new Securities of any series so fieald#fs to conform, in the opinion of the Trusted #re Board of Directors, to any modification
of this Indenture contained in any such supplemantznture may be prepared by the Issuer, autteseti by the Trustee and delivered in
exchange for the Securities of such series thest@nding.

ARTICLE 9
CONSOLIDATION, MERGER, SALE OR CONVEYANCE

Section 9.01 Issuer May Consolidate, Etc., on Certain Territe Issuer shall not consolidate with or merge amyg other Person
(in a transaction in which the Issuer is not thevising corporation) or convey, transfer or leamsegroperties and assets substantially as an gntire
to any Person, unless (a) the Person formed by sut$olidation or into which the Issuer is mergethe Person which acquires by conveyanc
transfer, or which leases, the properties and agddhe Issuer substantially as an entirety @ldte a corporation, limited liability company,
partnership or trust, (ii) shall be organized aatidly existing under the laws of the United Stadé£\merica, any State thereof or the District of
Columbia and (iii) shall expressly assume, by ateimure supplemental hereto, executed and delivertige Trustee, in form satisfactory to the
Trustee, the due and punctual payment of the prathaif and interest on all the Securities and #rdgomance or observance of every covenant of
this Indenture on the part of the Issuer to beqguaréd, by supplemental indenture satisfactory imfto the Trustee, executed and delivered to the
Trustee, by the Person formed by such consolidationto which the Issuer shall have been mergdayahe Person which shall have acquirec
Issuer’s assets; (b) immediately after giving effecsuch transaction and treating any indebtedwéssh becomes an obligation of the Issuer or
any Subsidiary as a result of such transactiora&s been incurred by the Issuer or such Subsidiathe time of such transaction, no Event of
Default, and no event which, after notice or lapSeéme or both, would become an Event of Defasliall have happened and be continuing; and
(c) the Issuer has delivered to the Trustee arc@f Certificate and an Opinion of Counsel, eaakirgy that such consolidation, merger,
conveyance, transfer or lease and, if a supplerhietanture is required in connection with suchnsaction, such supplemental indenture comply
with this Article and that all conditions precedéetein provided for relating to such transactiamenbeen complied with.

The conditions of (a)(ii) above shall not applytle case of a corporation or entity not organizeden the laws of the United States of
America, any State thereof or the District of Cohianwhich shall agree, in form satisfactory to Thastee, (i) to subject itself to the jurisdictiof
the United States district court for the Southeistizt of New York and (ii) to indemnify and holtarmless the holders of all Securities against
(A) any tax, assessment or governmental chargesetpon such holders by a jurisdiction other th@nUhited States or any political subdivision
or taxing authority thereof or therein with respgtand withheld on the making of, any paymerpriricipal or interest on such Securities and
which would not have been so imposed and withhettisuch consolidation, merger, sale or conveyaatbeen made and (B) any tax,
assessment or governmental charge imposed onatingeto, and any costs or expenses involved ich sonsolidation, merger, sale or
conveyance.

The restrictions in this Section 9.01 shall notlgpp (i) the merger or consolidation of the Issugth one of its affiliates, if the Board of
Directors determines in good faith that the purpafssuch transaction is principally to change tsgukr’'s State of incorporation or convert the
Issuer’s form of organization to another form, igrthe merger of the Issuer with or into a sindleect or indirect wholly owned Subsidiary.
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Nothing contained in this Article shall apply tonit or impose any requirements upon the consabidabtr merger of any Person into the
Issuer where the Issuer is the survivor of suchstation, or the acquisition by the Issuer, by pase or otherwise, of all or any part of the
property of any other Person (whether or not aff@d with the Issuer).

Section 9.02 Successor Issuer Substitutddpon any consolidation of the Issuer with, or memgfethe Issuer into, any other Person
or any conveyance, transfer or lease of the prigmeand assets of the Issuer substantially astetgrin accordance with Section 9.01, the
successor Person formed by such consolidationtemhich the Issuer is merged or to which such egawnce, transfer or lease is made shall
succeed to, and be substituted for, and may exeesisry right and power of, the Issuer under thiehture with the same effect as if such
successor Person had been named as the Issuer, lamcbthereafter, except in the case of a lehsegyredecessor Person shall be relieved of all
obligations and covenants under this Indentureth@®ecurities.

In case of any such consolidation, merger, saése@r conveyance, such changes in phraseologpandbut not in substance) may be
made in the Securities thereafter to be issuedagshm appropriate.

ARTICLE 10
SATISFACTION AND DISCHARGE OF INDENTURE; DEFEASANCE
UNCLAIMED MONEYS

Section 10.01  Satisfaction and Discharge of Indenture; Defeasan¢a) If at any time

0] the Issuer shall have paid or caused to be paigdriheipal of and interest on all the Securitiesn¥ series
Outstanding hereunder (other than Securities di secies which have been destroyed, lost or semdelnwhich have been
replaced or paid as provided in Section 2.09) asvamen the same shall have become due and pagable,

(ii) the Issuer shall have delivered to the Trusteedocellation all Securities of any series therag®fo
authenticated (other than any Securities of sudese/hich shall have been destroyed, lost or staled which shall have been
replaced or paid as provided in Section 2.09) or

(iii) in the case of any series of Securities the exacuat (including the currency of payment) of priyadiof and
interest due on which on the dates referred tdanse (B) below can be determined at the time dingathe deposit referred to
in such clause,

(A) all the Securities of such series not theretof@lesdred to the Trustee for cancellation shall have
become due and payable, or are by their termsdorbe due and payable within one year or are tabedfor
redemption within one year under arrangementsfaaty to the Trustee for the giving of noticereflemption, and

(B) the Issuer shall have irrevocably deposited oredtis be deposited with the Trustee as trust funds
the entire amount in cash (other than moneys rdpattie Trustee or any paying agent to the Issuaccordance with
Section 10.04) or, in the case of any series ofiftées the payments on which may only be madeatiabs, U.S.
Government Obligations maturing as to
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principal and interest in such amounts and at sinoés as will insure the availability of cash saiint to pay on any
subsequent interest payment date all interest disaich interest payment date on the Securitieadf series and to p
at maturity or upon redemption all Securities aftsseries (in each case other than any Securit®sch series which
shall have been destroyed, lost or stolen and wdtieli have been replaced or paid as provided @tic®e2.09) not
theretofore delivered to the Trustee for cancatatincluding principal and interest due or to beeadue to such date
maturity, as the case may be,

and if, in any such case (i), (ii) or (iii), theslger shall also pay or cause to be paid all otleispayable hereunder by the Issuer, including
amounts due the Trustee pursuant to Section 6.@6 respect to Securities of such series, thenltidenture shall cease to be of further effect
with respect to Securities of such series (excepd 1) rights of registration of transfer, corsien and exchange of Securities of such series and
the Issuer’s right of optional redemption, (2) ditbon of mutilated, defaced, destroyed, losstalen Securities, (3) rights of Holders of
Securities to receive, solely from the trust furdatibed in Section 10.01(a)(iii)(B), payments ohpipal thereof and interest thereon, upon the
original stated due dates therefor (but not upaelacation) and remaining rights of the Holdersetieeive, solely from the trust fund described in
Section 10.01(a)(iii)(B), sinking fund paymentsaify, (4) the rights (including the Trustee’s righnhder Section 10.05) and immunities of the
Trustee hereunder and the Trustee’s obligationsmu8dctions 10.02 and 10.04 and (5) the obligatidrise Issuer under Section 3.02), and the
Trustee, on demand of the Issuer accompanied Iffacer’'s Certificate and an Opinion of Counsel alinicomplies with Section 11.05 and at the
cost and expense of the Issuer, shall execute pinagteuments acknowledging such satisfaction af discharging this Indenture with respect to
such series. The Issuer agrees to reimburse ti®er for any costs or expenses thereafter realyognad properly incurred and to compensate the
Trustee for any services thereafter reasonablypaoglerly rendered by the Trustee in connection itk Indenture or the Securities of such
series.

(b) The following subsection shall apply to the Sedesibf each series unless specifically otherwiseiged in a Board
Resolution, Officer’s Certificate or indenture sigpental hereto provided pursuant to Section 21@3addition to the right to discharge of the
Indenture pursuant to subsection (a) above, theetsst its option and at any time, by written aetby an officer delivered to the Trustee, may
elect to have all of its obligations dischargedwétl Outstanding Securities of a serief €gal Defeasancé), such discharge to be effective on
the date that the conditions set forth in claugeiough (iv) and (vi) of Section 10.01(d) areisied, and thereafter the Issuer shall be deetmed
have paid and discharged the entire Debt on albtwurities of such a series, and satisfied atithier obligations under such Securities and this
Indenture insofar as such Securities are conceanddhis Indenture shall cease to be of furtheroefivith respect to Securities of such series
(except as to (1) rights of registration of transé®nversion and exchange of Securities of sudesg?2) substitution of apparently mutilated,
defaced, destroyed, lost or stolen SecuritiesrigBts of Holders of Securities to receive, soliebm the trust fund described in Section 10.01§¢
payments of principal thereof and interest theregon the original stated due dates therefor (btiipon acceleration) and remaining rights of
the Holders to receive, solely from the trust faedcribed in Section 10.01(d)(i), sinking fund payts, if any, (4) the rights (including the
Trustee’s rights under Section 10.05) and immusitiethe Trustee hereunder and the Trustee’s dldigawith respect to the Securities of such
series under Sections 10.02 and 10.04 and (5)dligations of the Issuer under Section 3.02).

(c) The following subsection shall apply to the Sedesibf each series unless specifically otherwiseiged in a Board
Resolution, Officer’s Certificate or indenture sigapental hereto provided pursuant to Section 2l63addition to the right to discharge of the
Indenture pursuant to subsection (a) and to Legéf¢&sance pursuant to subsection (b), above, gherisat its option and at any time, by written
notice executed by an officer delivered to the Taesmay elect to have its obligations under any
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covenant contained in this Indenture or in the Bdaesolution or supplemental indenture relatinguch series pursuant to Section 2.03
discharged with respect to all Outstanding Se@agitif a series, this Indenture and any indentuneglemental to this Indenture with respect to
such series (Covenant Defeasancd), such discharge to be effective on the date theitiond set forth in clauses (i) through (iii) ang through
(vi) of Section 10.01(d) are satisfied, and sucbuBies shall thereafter be deemed to be not “@uatking” for the purposes of any direction,
waiver, consent or declaration of Securityholdersd(the consequences of any thereof) in connestitnsuch covenants, but shall continue to be
“Outstanding” for all other purposes under thisdntire. For this purpose, such Covenant Defeasare@s that, with respect to the Outstanding
Securities of a series, the Issuer may omit to dgpmijth and shall have no liability in respect afyaterm, condition or limitation set forth in any
such covenant, whether directly or indirectly, bgson of any reference elsewhere herein to anycuwanant or by reason of reference in any
such covenant to any other provision herein omiy @her document and such omission to comply stwltonstitute an Event of Default under
Section 5.01(c) or otherwise , but except as sjgetif this Section 10.01(c), the remainder ofl§®ier’s obligations under the Securities of such
series, this Indenture, and any indentures suppleahto this Indenture with respect to such sestesl be unaffected thereby.

(d) The following shall be the conditions to the apalion of Legal Defeasance under subsection (b)ome@ant
Defeasance under subsection (c) to the Securitidte@pplicable series:

0] the Issuer irrevocably deposits or causes to beddgl in trust with the Trustee or, at the optdihe
Trustee, with a trustee satisfactory to the Truarethe Company under the terms of an irrevodab# agreement in form and
substance satisfactory to the Trustee, cash or@b8ernment Obligations that will generate caslicgeht to pay principal of
and interest on the Outstanding Securities of seckes to maturity or redemption, as the case mneawtd to pay all other
amounts payable by it hereunder, provided thatli@)trustee of the irrevocable trust, if any, shalle been irrevocably
instructed to pay such funds or the proceeds di $u8. Government Obligations to the Trustee andt{B Trustee shall have
been irrevocably instructed to apply such fundtherproceeds of such U.S. Government Obligatiorfg)tthe principal and
interest on all Securities of such series on the theat such principal or interest is due and pkyahd (y) any mandatory sinki
fund payments on the day on which such paymentdw@end payable in accordance with the termseofrtlenture and the
Securities of such series, and the Issuer shallgdy or cause to be paid all other amounts payabieunder with respect to st
series;

(i) the Issuer delivers to the Trustee an Officer'stiieaite stating that all conditions precedent sfied herein
relating to Legal Defeasance or Covenant Defeasascthe case may be, have been complied withaar@pinion of Counsel
to the same effect;

(iii) no Event of Default under subsection (a), (b),didje) of Section 5.01 shall have occurred anddrgicuing,
and no event which with notice or lapse of timéoth would become such an Event of Default shalet@ccurred and be
continuing, on the date of such deposit;

(iv) in the event of an election for Legal Defeasanageunsubsection (b), the Issuer shall have deliverade
Trustee an Opinion of Counsel stating that (A)l8seier has received from, or there has been pelliblj, the Internal Revenue
Service a ruling or (B) since the date of thisrimstent, there has been a change in the applicable
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Federal income tax law, in either case (A) or @jHe effect that, and based thereon such opirtiah sonfirm that, the Holders
of such Securities will not recognize gain or l&msFederal income tax purposes as a result ofiépesit, defeasance and
discharge to be effected with respect to such &exiand will be subject to Federal income taxtomsame amounts, in the
same manner and at the same times as would baskéfcsuch deposit, defeasance and dischargenséte occur;

(v) in the event of an election for Covenant Defeasamtker subsection (c), the Issuer shall have deld/to the
Trustee an Opinion of Counsel to the effect thatiiolders of such Securities will not recognizengai loss for Federal income
tax purposes as a result of the deposit and Cov&efrasance to be effected with respect to suchries and will be subject
to Federal income tax on the same amount, in ke gaanner and at the same times as would be teéfcasch deposit and
Covenant Defeasance were not to occur; and

(vi) notwithstanding any other provisions of this sulisexc(d), such defeasance shall be effected in diamge
with any additional or substitute terms, conditi@ndimitations which may be imposed on the Isquasuant to Section 2.03.

After such irrevocable deposit made pursuant t® action 10.01(d) and satisfaction of the othad@@®ns set forth in this subsection (d), the
Trustee upon request shall execute proper instrtsvamknowledging the discharge of the Issuer’sgalbibns pursuant to this Section 10.01.

Section 10.02  Application by Trustee of Funds Deposited for Paynod Securities.Subject to Section 10.04, all moneys deposited
with the Trustee (or other trustee) pursuant tdiSed0.01 shall be held in trust and applied Ky ithe payment, either directly or through any
paying agent (including the Issuer acting as ite @aying agent), to the Holders of the particulac\8ities of such series for the payment or
redemption of which such moneys have been depositbdhe Trustee, of all sums due and to beconeetbareon for principal and interest; but
such money need not be segregated from other fexwipt to the extent required by law.

Section 10.03 Repayment of Moneys Held by Paying Agémtconnection with the satisfaction and discharfyhis Indenture with
respect to Securities of any series, all moneys Hetd by any paying agent under the provisionisfIndenture with respect to such series of
Securities shall, upon demand of the Issuer, baidep it or paid to the Trustee and thereupon qghing agent shall be released from all further
liability with respect to such moneys.

Section 10.04 Return of Moneys Held by Trustee and Paying Agertdimed for Two YearsAny moneys deposited with or paid to
the Trustee or any paying agent for the paymeth@principal of, interest on or additional amountsespect of any Security of any series anc
applied but remaining unclaimed for two years atiterdate upon which such principal, interest aitmhal amount shall have become due and
payable, shall be repaid to the Issuer by the ®eufsir such series or such paying agent, and thgeHof the Securities of such series shall
thereafter look only to the Issuer for any paymehich such Holder may be entitled to collect, atidiability of the Trustee or any paying agent
with respect to such moneys shall thereupon cease.

Section 10.05 Indemnity for U.S. Government ObligatioriBhe Issuer shall pay and indemnify the Trusteeregainy tax, fee or
other charge imposed on or assessed against th&Sov@rnment Obligations deposited pursuant toi@edi0.01 or the principal or interest
received in respect of such obligations.
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ARTICLE 11
MISCELLANEOUS PROVISIONS

Section 11.01 No RecourseNo recourse under or upon any obligation, covepnaagreement of this Indenture, or of any Secudty,
for any claim based thereon or otherwise in restieteof, shall be had against any incorporatoglstolder, officer or director, past, present or
future as such, of the Issuer or of any predecemssuccessor corporation, either directly or tigtothe Issuer or any such predecessor or
successor corporation, whether by virtue of anystitution, statute or rule of law, or by the enfemeent of any assessment or penalty or other
it being expressly understood that this Indentune the obligations issued hereunder are solelyaratp obligations, and that no such personal
liability whatever shall attach to, or is or shiadl incurred by, the incorporators, stockholdericefs or directors as such, of the Issuer or gf an
predecessor or successor corporation, or any of,thecause of the creation of the indebtednesdhengthorized, or under or by reason of the
obligations, covenants or agreements containekisnndenture or in any of the Securities or imghliberefrom; and that any and all such personal
liability of every name and nature, either at comrfaw or in equity or by constitution or statuté, and any and all such rights and claims aga
every such incorporator, stockholder, officer agedior as such, because of the creation of thebtedaess hereby authorized, or under or by
reason of the obligations, covenants or agreememiigined in this Indenture or in any of the Se@msior implied therefrom, are hereby expressly
waived and released as a condition of, and as sidenation for, the execution of this Indenture #melissuance of such Securities.

Section 11.02  Provisions of Indenture for the Sole Benefit oftieagrand Holders of Securitie®othing in this Indenture or in the
Securities, expressed or implied, shall give octrestrued to give to any person, firm or corporgtimther than the parties hereto and their
successors and the Holders of the Securities @&} te equitable right, remedy or claim under thidenture or under any covenant or provision
herein contained, all such covenants and providieirsg for the sole benefit of the parties heretw their successors and of the Holders of the
Securities.

Section 11.03  Successors and Assigns of Issuer Bound by Indentliréhe covenants, stipulations, promises and agesds
contained in this Indenture by or on behalf of idsier shall bind its successors and assigns, ehsthexpressed or not.

Section 11.04  Notices and Demands on Issuer, Trustee and HolafeB&curities.Any notice or demand which by any provision of
this Indenture is required or permitted to be givesserved by the Trustee or by the Holders of Beesito or on the Issuer may be given or se
by being deposited postage prepaid, first-class f@eatept as otherwise specifically provided heyeitddressed (until another address of the Issuer
is filed by the Issuer with the Trustee) to Wattatéf Technologies, Inc., 815 Chestnut Street, Nantiover, Massachusetts 01845, Attn: Chief
Financial Officer. Any notice, direction, requestdemand by the Issuer or any Holder of Securitiesr upon the Trustee shall be deemed to
been sufficiently given or made, for all purposégjven or made at , , Attn:

Where this Indenture provides for notice to HoldefrSecurities, such notice shall be sufficientiyeg (unless otherwise herein expres
provided) if in writing and mailed, first-class ptage prepaid, to each Holder entitled theretojsabhher last address as it appears in the Sgcurit
register. In case, by reason of the suspension iofegularities in regular mail service, it shiadl impracticable to mail notice of any event to
Holders of Securities when said notice is requicelde given pursuant to any provision of this Irtde@ or of the Securities, then any manner of
giving such notice as shall be satisfactory toTthestee shall be deemed to be a sufficient givingueh notice.
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In case, by reason of the suspension of or irreigiglsin regular mail service, it shall be impiiaable to mail notice to the Issuer when
such notice is required to be given pursuant to@nyision of this Indenture, then any manner ofrgg such notice as shall be satisfactory to the
Trustee shall be deemed to be a sufficient givingugh notice.

Neither the failure to give notice, nor any defiacany notice so given, to any particular Holdeadecurity shall affect the sufficiency
such notice with respect to other Holders of Se¢iesrigiven as provided above.

Where this Indenture provides for notice in any me&nsuch notice may be waived in writing by thesBe entitled to receive such not
either before or after the event, and such waikiell e the equivalent of such notice. Waiveraatice by Holders shall be filed with the Trustee,
but such filing shall not be a condition precederthe validity of any action taken in reliance amuch waiver.

Section 11.05 Officer’s Certificates and Opinions of Counsel;t8taents to Be Contained Thereldpon any application or demand
by the Issuer to the Trustee to take any actioreuady of the provisions of this Indenture, theigssshall furnish to the Trustee an Officer’s
Certificate stating that all conditions precedemvided for in this Indenture relating to the prepd action have been complied with and an
Opinion of Counsel stating that in the opinion o€ls counsel all such conditions precedent have beewlied with, except that in the case of any
such application or demand as to which the furnighif such documents is specifically required by provision of this Indenture relating to such
particular application or demand, no additionatiieate or opinion need be furnished.

Each certificate or opinion provided for in thiglenture and delivered to the Trustee with resmecbmpliance with a condition or
covenant provided for in this Indenture shall itgy(a) a statement that the person making sucificztet or opinion has read such covenant or
condition, (b) a brief statement as to the natma scope of the examination or investigation updiictvthe statements or opinions contained in
such certificate or opinion are based, (c) a statdrthat, in the opinion of such person, he ortel®emade such examination or investigation as is
necessary to enable him or her to express an igfdwpinion as to whether or not such covenant ndition has been complied with and (d) a
statement as to whether or not, in the opinioruchgperson, such condition or covenant has beemplasanwith.

Any certificate, statement or opinion of an officérthe Issuer may be based, insofar as it retatéegal matters, upon a certificate or
opinion of or representations by counsel, unlesb sifficer knows that the certificate or opinionrepresentations with respect to the matters |
which his or her certificate, statement or opinioay be based as aforesaid are erroneous, or ex#reise of reasonable care should know the
same are erroneous. Any certificate, statemeapimion of counsel may be based, insofar as itesleo factual matters, information with respect
to which is in the possession of the Issuer, upercertificate, statement or opinion of or représons by an officer or officers of the Issuer,
unless such counsel knows that the certificatégstant or opinion or representations with respethé¢ matters upon which his or her certificate,
statement or opinion may be based as aforesaieraeeous, or in the exercise of reasonable careldtknow that the same are erroneous.

Any certificate, statement or opinion of an offieérthe Issuer or of counsel may be based, insxfar relates to accounting matters, u
a certificate or opinion of or representations hyaacountant or firm of accountants in the emplbthe Issuer, unless such officer or counsel, as
the case may be, knows that the certificate oriopior representations with respect to the accagmiatters upon which his or her certificate,
statement or opinion may be based as aforesaigrayeeous, or in the exercise of reasonable careldknow that the same are erroneous.
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Any certificate or opinion of any independent fiohpublic accountants filed with and directed te frustee shall contain a statement
that such firm is independent.

Section 11.06 Payments Due on Saturdays, Sundays and Holid&ylse date of maturity of interest on or princifdithe Securities «
any series or the date fixed for redemption or yapent of any such Security, or the last day on Whidolder has the right to convert any
Security, shall not be a Business Day, then paymkintterest or principal, or any conversion, neetlbe made on such date, but may be made or
the next succeeding Business Day with the same fand effect as if made on the date of maturittherdate fixed for redemption or on such last
day for conversion, and no interest shall accrueife period after such date.

Section 11.07 Conflict of Any Provision of Indenture With Trustlenture Act of 1939If and to the extent that any provision of this
Indenture limits, qualifies or conflicts with anethprovision included in this Indenture by opemataf Sections 310 to 317, inclusive, of the Trust
Indenture Act of 1939, such incorporated provisball control.

Section 11.08 New York Law to GovernrThis Indenture and each Security shall be deeméd ®contract under the laws of the State
of New York, and for all purposes shall be goverbgand construed in accordance with the laws o State without regard to any principle of
conflict of laws that would require or permit thgpdication of the laws of any other jurisdictioxcept as may otherwise be required by mand:
provisions of law.

Section 11.09 Counterparts.This Indenture may be executed in any number ohtparts, each of which shall be an original; but
such counterparts shall together constitute butamkethe same instrument.

Section 11.10 Effect of HeadingsThe Article and Section headings herein and thdeTabContents are for convenience only and
shall not affect the construction hereof.

Section 11.11  Actions by SuccessorAny act or proceeding by any provision of thigiénture authorized or required to be done or
performed by any board of directors or its equimgleommittee or officer of the Issuer shall andyrha done and performed with like force and
effect by the corresponding board, committee dceffof any corporation that shall at the time e tawful successor of the Issuer.

Section 11.12 Severability. In case any one or more of the provisions caethin this Indenture or in the Securities of aeges sha
for any reason be held to be invalid, illegal oenforceable in any respect, such invalidity, ill@gaor unenforceability shall not affect any other
provisions of this Indenture or of such Securitlag, this Indenture and such Securities shall mstroed as if such invalid or illegal or
unenforceable provision had never been containegirher therein.

ARTICLE 12
REDEMPTION OF SECURITIES AND SINKING FUNDS

Section 12.01  Applicability of Article. The provisions of this Article shall be applicabdethe Securities of any series which are
redeemable before their maturity or to any sinKingd for the retirement of Securities of a ser@gept as otherwise specified, as contemplated
by Section 2.03 for Securities of such series.

Section 12.02 Notice of Redemption; Partial RedemptioMotice of redemption to the Holders of Securitiésmy series to be
redeemed as a whole or in part at the option ofgbeer shall be given by mailing notice of suatteraption by first class mail, postage prepaid, at
least 30 days and not more
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than 60 days prior to the date fixed for redemptmeuch Holders of Securities of such serieseit thst addresses as they shall appear upon the
Security register. Any notice which is given irttmanner herein provided shall be conclusivelyypres to have been duly given, whether or not
the Holder receives the notice. Failure to giveasoor any defect in the notice to the Holder w§ &ecurity of a series designated for redemption
as a whole or in part shall not affect the validifythe proceedings for the redemption of any o8eturity of such series.

The notice of redemption to each such Holder gpakify the principal amount of each Security aftsgeries held by such Holder to be
redeemed, the date fixed for redemption, the rediemprice, the place or places of payment, thgmpnt will be made upon presentation and
surrender of such Securities, that such redemjgiparsuant to the mandatory or optional sinkingdfuor both, if such be the case, that interest
accrued to the date fixed for redemption will bédes specified in such notice and that on and aéi date interest thereon or on the portions
thereof to be redeemed will cease to accrue antlaba specify, if applicable, the conversion pritien in effect and the date on which the rig
convert such Securities or the portions theredigoedeemed will expire. In case any Security ®dr@es is to be redeemed in part only, the notice
of redemption shall state the portion of the ppatiamount thereof to be redeemed and shall stateoh and after the date fixed for redemption,
upon surrender of such Security, a new Securiyamurities of such series in principal amount etu#he unredeemed portion thereof will be
issued.

The notice of redemption of Securities of any setiebe redeemed at the option of the Issuer bbadiven by the Issuer or, at the
Issuer’s request, by the Trustee in the name atiteaxpense of the Issuer.

On or before the redemption date specified in thteca of redemption given as provided in this Smttthe Issuer will deposit with the
Trustee or with one or more paying agents (ohéflssuer is acting as its own paying agent, séeasegregate and hold in trust as provided in
Section 3.04) an amount of money sufficient to eed®n the redemption date all the Securities ofi secies so called for redemption (other than
those Securities theretofore surrendered for caimmeinto Class A Common Stock in accordance withirtterms) at the appropriate redemption
price, together with accrued interest to the ditdffor redemption. If any Security called fodesnption is converted pursuant hereto and in
accordance with the terms thereof, any money degabsiith the Trustee or any paying agent or soeggged and held in trust for the redemption
of such Security shall be paid to the Issuer upens$suer’s request, or, if then held by the Isssfeaill be discharged from such trust. The Issuer
will deliver to the Trustee at least 10 days ptmthe date the notice required to be deliverettiécHolders is to be sent (unless a shorter time
period shall be acceptable to the Trustee) an &ffcCertificate (which need not comply with Sentibl.05) stating the aggregate principal
amount of Securities to be redeemed. In casaed@mption at the election of the Issuer priothi® éxpiration of any restriction on such
redemption, the Issuer shall deliver to the Trugpeier to the giving of any notice of redemptianHolders pursuant to this Section, an Officer’s
Certificate stating that such restriction has besmplied with.

If less than all the Securities of a series afestoedeemed, the Trustee shall select, in such enasnt shall deem appropriate and fair,
Securities of such series to be redeemed in whadle part. Securities may be redeemed in partuttiples equal to the minimum authorized
denomination for Securities of such series or anitipie thereof. The Trustee shall promptly notife Issuer in writing of the Securities of such
series selected for redemption and, in the cas@yfSecurities of such series selected for pad@dmption, the principal amount thereof to be
redeemed. For all purposes of this Indenture,asnilee context otherwise requires, all provisi@iating to the redemption of Securities of any
series shall relate, in the case of any Securitgemed or to be redeemed only in part, to thegodf the principal amount of such Security wt
has been or is to be redeemed. If any Securigctad for

40




partial redemption is surrendered for conversidgarafuch selection, the converted portion of sustu8ity shall be deemed (so far as may be
possible) to be the portion selected for redemption

Section 12.03 Payment of Securities Called for Redemptifmotice of redemption has been given as aboveigedl, the Securities
or portions of Securities specified in such nosball become due and payable on the date and ptabe stated in such notice at the applicable
redemption price, together with interest accruethéodate fixed for redemption, and on and aftet date (unless the Issuer shall default in the
payment of such Securities at the redemption ptoggther with interest accrued to said date) @gieon the Securities or portions of Securities so
called for redemption shall cease to accrue, and Securities shall cease from and after the deded for redemption to be convertible into
Class A Common Stock (to the extent otherwise cdible in accordance with their terms), if applitmland cease to be entitled to any benefit or
security under this Indenture, and except as pealid the paragraph below, the Holders thereofl laale no right in respect of such Securities
except the right to receive the redemption prieze¢bf and unpaid interest to the date fixed foenegtion. On presentation and surrender of such
Securities at a place of payment specified in Baitte, said Securities or the specified portidreseof shall be paid and redeemed by the Issuer a
the applicable redemption price, together withriesé accrued thereon to the date fixed for redempgirovided, that payment of interest
becoming due on or prior to the date fixed for regdon shall be payable to the Holders of such Bees registered as such on the relevant
record date subject to the terms and provisiordeations 2.03 and 2.07 hereof.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptirecipal shall, until paid or duly
provided for, bear interest from the date fixedrdlemption at the rate of interest or Yield to May (in the case of an Original Issue Discount
Security) borne by such Security and, if applicableeh Security shall remain convertible into ClasS8ommon Stock until the principal of such
Security shall have been paid or duly provided for.

Upon presentation of any Security redeemed inqalt, the Issuer shall execute and the Trusted ah#iienticate and deliver to or on
order of the Holder thereof, at the expense oldkaer, a new Security or Securities of such seofesuthorized denominations, in principal
amount equal to the unredeemed portion of the 8g@w presented.

Section 12.04 Exclusion of Certain Securities from EligibilityrfS8election for RedemptiorSecurities shall be excluded from
eligibility for selection for redemption if they eidentified by registration and certificate numbrean Officers Certificate delivered to the Trus
at least 40 days prior to the last date on whidite®f redemption may be given as being owneaobrd and beneficially by, and not pledged or
hypothecated by either (a) the Issuer or (b) aityespecifically identified in such written statemeas directly or indirectly controlling or
controlled by or under direct or indirect commomiol with the Issuer.

Section 12.05 Mandatory and Optional Sinking Fund$he minimum amount of any sinking fund payment juted for by the terms
of the Securities of any series is herein refetoeals a ‘mandatory sinking fund payment”, and any payment in excess of such minimum
amount provided for by the terms of the Securitieany series is herein referred to as aptional sinking fund payment”. The date on which
a sinking fund payment is to be made is hereirrrefeto as the sinking fund payment date”.

In lieu of making all or any part of any mandatsigking fund payment with respect to any serieSedurities in cash, the Issuer may at
its option (a) deliver to the Trustee Securitieswéh series theretofore purchased or otherwiseir@ch(except upon redemption pursuant to the
mandatory sinking fund) by the Issuer or receivaditrfor Securities of such series (not previowslycredited) theretofore
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purchased or otherwise acquired (except as afabelspithe Issuer and delivered to the Trustee dnicellation pursuant to Section 2.10 and, if
applicable, receive credit for Securities (not wasly so credited) converted into Class A Commtatiand so delivered to the Trustee for
cancellation, (b) receive credit for optional simiifund payments (not previously so credited) madsuant to this Section, or (c) receive credit
for Securities of such series (not previously salited) redeemed by the Issuer through any opti@tEmption provision contained in the terms
of such series. Securities so delivered or crdditell be received or credited by the Trusteb@asinking fund redemption price specified in such
Securities.

On or before the 60th day next preceding eachmsinkind payment date for any series, the Issuémwiiver to the Trustee an Officer’s
Certificate (which need not contain the statemesgsiired by Section 11.05) (a) specifying the portdf the mandatory sinking fund payment to
be satisfied by payment of cash and the portidmetsatisfied by credit of Securities of such sesied the basis for such credit, (b) stating that
none of the Securities of such series for whiclditreill be taken has theretofore been so creditedstating that no defaults in the payment of
interest or Events of Default with respect to saehies have occurred (which have not been waivedi@d) and are continuing and (d) stating
whether or not the Issuer intends to exercisdagdtd to make an optional sinking fund payment wihpect to such series and, if so, specifying the
amount of such optional sinking fund payment whtud Issuer intends to pay on or before the nexterding sinking fund payment date. Any
Securities of such series to be credited and requo be delivered to the Trustee in order forlfiseer to be entitled to credit therefor as afdtesa
which have not theretofore been delivered to thesiere shall be delivered for cancellation purstmSection 2.10 to the Trustee with such
Officer’s Certificate (or reasonably promptly thafter if acceptable to the Trustee). Such Offie@ertificate shall be irrevocable and upon its
receipt by the Trustee the Issuer shall becomenditonally obligated to make all the cash paymemtpayments therein referred to, if any, on or
before the next succeeding sinking fund paymerg.dgailure of the Issuer, on or before any such 6@y, to deliver such Officer’'s Certificate
and Securities specified in this paragraph, if @mall not constitute a default but shall constifuwin and as of such date, the irrevocable elecfi
the Issuer that the mandatory sinking fund payrmf@mguch series due on the next succeeding sirfking) payment date shall be paid entirely in
cash without the option to deliver or credit Settesi of such series in respect thereof.

If the sinking fund payment or payments (mandatargptional or both) to be made in cash on the segteeding sinking fund payment
date plus any unused balance of any precedingngjrflind payments made in cash shall exceed $5@¢g#aBe equivalent thereof in any Foreign
Currency or a lesser sum in Dollars or in any FgreCurrency if the Issuer shall so request) wipeet to the Securities of any particular series,
such cash shall be applied on the next succeediking fund payment date to the redemption of Siiesrof such series at the sinking fund
redemption price together with accrued intereshéodate fixed for redemption. If such amount lsbal$50,000 (or the equivalent thereof in any
Foreign Currency) or less and the Issuer makesiclo iequest then it shall be carried over untilim ¢ excess of $50,000 (or the equivalent
thereof in any Foreign Currency) is available, vbhilelay in accordance with this paragraph shalbecd default or breach of the obligation to
make such payment. The Trustee shall selectgimthnner provided in Section 12.02, for redempdioisuch sinking fund payment date a
sufficient principal amount of Securities of su@hiss to which such cash may be applied, as neariyay be, and shall (if requested in writing by
the Issuer) inform the Issuer of the serial numloéthe Securities of such series (or portionsebgrso selected. The Trustee, in the name and at
the expense of the Issuer (or the Issuer, if il Soarequest the Trustee in writing), shall canedce of redemption of the Securities of sucheseri
to be given in substantially the manner provide8&éttion 12.02 (and with the effect provided intfec12.03) for the redemption of Securities of
such series in part at the option of the Issudre dmount of any sinking fund payments not so agpdir allocated to the redemption of Securities
of such series shall be added to the next caslngjrfiknd payment for such series and, together aiith payment, shall be applied in accordance
with the
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provisions of this Section. Any and all sinkingnébmoneys held on the stated maturity date of #mties of any particular series (or earlier, if
such maturity is accelerated), which are not hetdlie payment or redemption of particular Se@sitf such series, shall be applied, together
with other moneys, if necessary, sufficient for thepose, to the payment of the principal of, artdrest on, the Securities of such series at
maturity. The Issuer’s obligation to make a maandabr optional sinking fund payment shall autoralty be reduced by an amount equal to the
sinking fund redemption price allocable to any Sii@s or portions thereof called for redemptiomsguant to the preceding paragraph on any
sinking fund payment date and converted into CRa€ommon Stock in accordance with the terms of sseturitiesprovided that if the Truste:

is not the conversion agent for the Securities]¢kaer or such conversion agent shall give thet€riwritten notice on or prior to the date fixed
for redemption of the principal amount of Secusit portions thereof so converted.

On or before each sinking fund payment date, thedisshall pay to the Trustee in cash or shallratise provide for the payment of all
interest accrued to the date fixed for redemptiorSecurities to be redeemed on such sinking fugdhpat date.

The Trustee shall not redeem or cause to be redkameSecurities of a series with sinking fund mysner give any notice of redempti
of Securities for such series by operation of thkisg fund during the continuance of a defaulpayment of interest on such Securities or of any
Event of Default except that, where the mailinghofice of redemption of any Securities shall theficee have been made, the Trustee shall re
or cause to be redeemed such Securities, provigedt tshall have received from the Issuer a sufficgnt for such redemption. Except as
aforesaid, any moneys in the sinking fund for sseties at the time when any such default or EveEbieault shall occur, and any moneys
thereafter paid into the sinking fund, shall, dgrthe continuance of such default or Event of Ditféne deemed to have been collected under
Article 5 and held for the payment of all such Séms. In case such Event of Default shall hagerbwaived as provided in Section 5.10, or the
default cured on or before the 60th day precediegsinking fund payment date in any year, such y®sball thereafter be applied on such
sinking fund payment date in accordance with tkEsti®n to the redemption of such Securities.

ARTICLE 13
SUBORDINATION OF SECURITIES

Section 13.01 Agreement of Subordinatiolhe Issuer covenants and agrees, and each hol@ecafities issued hereunder by its
acceptance thereof likewise covenants and agiestsalt Securities shall be issued subject to tieeipions of this Article 13; and each
Securityholder, whether upon original issue or ugransfer or assignment thereof, accepts and aggdssbound by such provisions.

The payment of the principal of and interest orSalturities issued hereunder shall, to the exteshimthe manner hereinafter set forth,
be subordinated and subject in right of paymenitéoprior payment in full of all Senior Indebtedses the Issuer, whether outstanding at the date
of this Indenture or thereafter incurred.

The provisions of this Article 13 define the subinadion of the Securities, as obligations of theuks, with respect to Senior Indebtedr
of the Issuer.

No provision of this Article 13 shall prevent thecarrence of any default or Event of Default hedsam

Section 13.02 Payments to Securityholdert the event and during the continuation of anyad#fin the payment of principal,
premium, interest or any other payment due on a&mnjd®
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Indebtedness of the Issuer continuing beyond thieghef grace, if any, specified in the instrumentease evidencing such Senior Indebtedne
the Issuer, then, unless and until such default hae been cured or waived or shall have ceasedist, no payment shall be made by the Issuer
with respect to the principal of or interest on Bexurities, except sinking fund obligations s&asby credit of acquired Securities under

Section 12.05 prior to the happening of such défaudl payments made pursuant to Article 10 hemeaoifi inonies deposited with the Trustee
pursuant thereto prior to the happening of suchulef

Upon any payment by the Issuer, or distributiomssets of the Issuer of any kind or character, dreh cash, property or securities, to
creditors upon any dissolution or winding-up oulgtion or reorganization of the Issuer, wheth@umtary or involuntary or in bankruptcy,
insolvency, receivership or other proceedingsamlbunts due or to become due upon all Senior ledeletss of the Issuer shall first be paid in
or payment thereof provided for in money in accamawith its terms, before any payment is madecoownt of the principal or interest on the
Securities (except payments made pursuant to Artiélhereof from monies deposited with the Truptgsuant thereto prior to the happening of
such dissolution, winding-up, liquidation or reongzation); and upon any such dissolution or windimgor liquidation or reorganization any
payment by the Issuer, or distribution of assetheflssuer of any kind or character, whether Bhc@roperty or securities, to which the holders of
the Securities or the Trustee would be entitledepkfor the provisions of this Article 13, shak¢ept as aforesaid) be paid by the Issuer or i
receiver, trustee in bankruptcy, liquidating trestagent or other Person making such payment witdison, or by the holders of the Securities or
by the Trustee under this Indenture if receivedh®m or it, directly to the holders of Senior Inteiness of the Issuer (pro rata to such holders or
the basis of the respective amounts of Senior ledigless of the Issuer held by such holders, aslagdd by the Issuer) or their representative or
representatives, or to the trustee or trusteesriardeindenture pursuant to which any instrumentsencing any Senior Indebtedness of the Is
may have been issued, as their respective interestsappear, to the extent necessary to pay aibSemebtedness of the Issuer in full, in money
or moneys worth, after giving effect to any concurrent pa&yrnor distribution to or for the holders of Senliedebtedness of the Issuer, before
payment or distribution is made to the holdershef $ecurities or to the Trustee.

In the event that, notwithstanding the foregoing; payment or distribution of assets of the Isafemny kind or character, whether in
cash, property or securities, prohibited by thedwing, shall be received by the Trustee or thddrslof the Securities before all Senior
Indebtedness of the Issuer is paid in full, or [Bi@mn is made for such payment in money in accardamith its terms, such payment or distribu
shall be held in trust for the benefit of and shallpaid over or delivered to the holders of Selidebtedness of the Issuer or their representative
or representatives, or to the trustee or trustadsiuany indenture pursuant to which any instrusmertdencing any Senior Indebtedness of the
Issuer may have been issued, as their respectimegts may appear, as calculated by the Issueapfiication to the payment of all Senior
Indebtedness of the Issuer remaining unpaid t@xitent necessary to pay all Senior Indebtednefedfsuer in full in money in accordance with
its terms, after giving effect to any concurrenyipant or distribution to or for the holders of su#énior Indebtedness.

For purposes of this Article 13, the words, “cgsfoperty or securities” shall not be deemed toudelshares of stock of the Issuer as
reorganized or readjusted, or securities of thaediser any other corporation provided for by a pdaneorganization or readjustment, the payment
of which is subordinated at least to the extenvijoled in this Article 13 with respect to the Seties to the payment of all Senior Indebtedness of
the Issuer which may at the time be outstandingyiged that (i) the Senior Indebtedness of theds&iassumed by the new corporation, if any,
resulting from any such reorganization or readjesttnand (ii) the rights of the holders of the $emindebtedness of the Issuer (other than leases)
and of leases which are assumed are not, witheutdhsent of such holders, altered by such reazgtion or readjustment.
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The consolidation of the Issuer with, or the mergfethe Issuer into, another corporation or theili@tion or dissolution of the Issuer
following the conveyance or transfer of its progexs an entirety, or substantially as an entitetgnother corporation upon the terms and
conditions provided for in Article 9 hereof shatitrbe deemed a dissolution, winding-up, liquidatiwmeorganization for the purposes of this
Section 13.02 if such other corporation shall, as of such consolidation, merger, conveyandeamsfer, comply with the conditions stated in
Article 9 hereof. Nothing in this Section 13.0&8kapply to claims of, or payments to, the Trusiaeder or pursuant to Section 6.06.

Section 13.03 Subrogation of SecuritiesSubject to the payment in full of all Senior Indedniess of the Issuer, the rights of the
holders of the Securities shall be subrogateddaitihts of the holders of Senior Indebtednessi®fi$suer to receive payments or distributions of
cash, property or securities of the Issuer applicabthe Senior Indebtedness of the Issuer urgilprincipal of and interest on the Securitieslshal
be paid in full; and, for the purposes of such sghtion, no payments or distributions to the hddsrthe Senior Indebtedness of the Issuer of any
cash, property or securities to which the holdéthe Securities or the Trustee would be entitheckpt for the provisions of this Article 13 to or
for the benefit of the holders of Senior Indebtexdnef the Issuer by holders of the Securities erTitustee, shall, as between the Issuer, its
creditors other than holders of Senior Indebtednégise Issuer, and the holders of the Securibesjeemed to be a payment by the Issuer to or or
account of the Senior Indebtedness of the Issktés.understood that the provisions of this Aidl3 are and are intended solely for the purpo
defining the relative rights of the holders of Becurities, on the one hand, and the holders démeor Indebtedness of the Issuer, on the other
hand.

Nothing contained in this Article 13 or elsewheardhis Indenture or in the Securities is intendedrtshall impair, as between the Issuer,
its creditors other than the holders of its Sehidebtedness, and the holders of the Securitiespltigation of the Issuer, which is absolute and
unconditional, to pay to the holders of the Sewsithe principal of and interest on the Securigigseind when the same shall become due and
payable in accordance with their terms, or is idezhto or shall affect the relative rights of tlwders of the Securities and creditors of the Issue
other than the holders of its Senior Indebtednemsshall anything herein or therein prevent thesiee or the holder of any Security from
exercising all remedies otherwise permitted by i@pple law upon default under this Indenture, scide the rights, if any, under this Article 13
the holders of Senior Indebtedness of the Issusrspect of cash, property or securities of thedsseceived upon the exercise of any such
remedy.

Upon any payment or distribution of assets of gmiér referred to in this Article 13, the Trustegject to the provisions of Section 6.
and the holders of the Securities shall be entithegbly upon any order or decree made by any afwwbmpetent jurisdiction in which such
dissolution, winding-up, liquidation or reorganimat proceedings are pending, or a certificate efréteiver, trustee in bankruptcy, liquidating
trustee, agent or other Person making such payaratistribution, delivered to the Trustee or to tiwdders of the Securities, for the purpose of
ascertaining the Persons entitled to participatuch distribution, the holders of the Senior Inddbess and other indebtedness of the Issuer, the
amount thereof or payable thereon, the amount auais paid or distributed thereon and all othetsfaertinent thereto or to this Article 13.

Section 13.04  Authorization by Securityholder&ach holder of a Security by its acceptance thexatiforizes and directs the Trustee
on its behalf to take such action as may be nepgessappropriate to effectuate the subordinatimviged in this Article 13 appoints the Trustee
its attorney-in-fact for any and all such purposes.

Section 13.05 Notice to TrusteeThe Issuer shall give prompt written notice to amsible Officer of the Trustee of any fact known
to the Issuer which would prohibit the making of grayment of monies to or by the Trustee in respétite Securities pursuant to the provisions
of this Article 13.
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Notwithstanding the provisions of this Article 1Bany other provision of this Indenture, the Tress@all not be charged with knowledge of
existence of any facts which would prohibit the imgkof any payment of monies to or by the Trusteeespect of the Securities pursuant to the
provisions of this Article 13, unless and until asRonsible Officer of the Trustee shall have remgiwritten notice thereof at the Corporate Trust
Office of the Trustee from the Issuer or a holdehaders of Senior Indebtedness of the Issueramn fany trustee therefor; and before the receipt
of any such written notice, the Trustee, subje¢h#provisions of Section 6.01, shall be entitledll respects to assume that no such facts exist;
providedthat if on a date not fewer than three Businesssmipr to the date upon which by the terms heasgfsuch monies may become
payable for any purpose (including, without limitet, the payment of the principal of or interestamy Security) the Trustee shall not have
received, with respect to such monies, the notiogiged for in this Section 13.05, then, anythimgdin contained to the contrary notwithstand
the Trustee shall have full power and authorityeiteive such monies and to apply the same to thgope for which they were received, and shall
not be affected by any notice to the contrary whiedy be received by it on or after such prior daetwithstanding anything to the contrary
hereinbefore set forth, nothing shall prevent aaympent by the Issuer or the Trustee to the Setwnitiers of monies in connection with a
redemption of Securities if (i) notice of such reg#ion has been given pursuant to Article 12 hepeinir to the receipt by the Trustee of written
notice as aforesaid, and (ii) such notice of red@npgs given not earlier than 60 days before #aemption date.

The Trustee conclusively shall be entitled to @hythe delivery to it of a written notice by a Rersepresenting himself to be a holder of
Senior Indebtedness of the Issuer (or a trustdzebalf of such holder) to establish that such edtias been given by a holder of Senior
Indebtedness of the Issuer or a trustee on behatiyosuch holder or holders. In the event thatTrustee determines in good faith that further
evidence is required with respect to the rightrof Rerson as a holder of Senior Indebtedness désluer to participate in any payment or
distribution pursuant to this Article 13, the Tristmay request such Person to furnish evidendetmeasonable satisfaction of the Trustee as to
the amount of Senior Indebtedness of the Issuerihyekuch Person, the extent to which such Pessentitled to participate in such payment or
distribution and any other facts pertinent to tights of such Person under this Article 13, argbith evidence is not furnished the Trustee may
defer any payment to such Person pending judiggdrchination as to the right of such Person toivecguch payment.

Section 13.06 Trustee’s Relation to Senior Indebtedne®ke Trustee in its individual capacity shall beitted to all the rights set
forth in this Article 13 in respect of any Seniadebtedness of the Issuer at any time held by thd same extent as any other holder of Senior
Indebtedness of the Issuer and nothing elsewhetesnndenture shall deprive the Trustee of anitofights as such holder.

With respect to the holders of Senior Indebtediésise Issuer, the Trustee undertakes to perforto observe only such of its covenants
and obligations as are specifically set forth iis thrticle 13, and no implied covenants or obligas with respect to the holders of Senior
Indebtedness of the Issuer shall be read intdtkisnture against the Trustee. The Trustee sbabb@ deemed to owe any fiduciary duty to the
holders of Senior Indebtedness of the Issuer amd thstee shall not be liable to any holder of 8ehidebtedness of the Issuer if it shall pay over
or deliver to holders of Securities, the Issueary other Person money or assets to which any hofdgenior Indebtedness of the Issuer shall be
entitled by virtue of this Article 13 or otherwise.

Section 13.07 No Impairment of SubordinatiorNo right of any present or future holder of any iBefndebtedness of the Issuer to
enforce subordination as herein provided shalhgttane in any way be prejudiced or impaired by aoyor failure to act on the part of the Issuer
or by any act or failure to act, in good faith,dayy such holder, or by any noncompliance by thedswith the terms, provisions and covenants of
this Indenture, regardless of any knowledge thendoth any such holder may have or otherwise begetawith.
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Section 13.08 Rights of TrusteeNothing in this Article 13 shall apply to claims @f payments to, the Trustee pursuant to
Section 6.06.

[Signature pages follow]
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed as of

WATTS WATER TECHNOLOGIES, INC

By:

Name:
Title:

Attest:

By:

Name:
Title:

Trustee

By:

Name:
Title:
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Exhibit 4.3

Form of Senior Note

(FACE OF SECURITY)

[ Each Global Security shall bear substantially thkdfwing legend:

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PAR FOR SECURITIES IN DEFINITIVE REGISTERED FORM, TSl
SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLEYTHE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR
BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY ORNOTHER NOMINEE OF THE DEPOSITARY OR BY THE
DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSRY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY.
UNLESS THIS SECURITY IS PRESENTED BY AN AUTHORIZEREPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A
NEW YORK CORPORATION“DTC"), TO THE ISSUER OR ITS AGENT FOR REGISTRATIONF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY SECURITY ISSUED IS REGISTERED INHE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC D ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH
OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPREENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER 8BS
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSOS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]

[ If the Security has original issue discount for Lfefleral income tax purposes, insert tax legend:

[ FOR PURPOSES OF SECTIONS 1272, 1273, and 1276HBEFINTERNAL REVENUE CODE OF 1986, AS AMENDED (“THE
CODE"), THIS SECURITY IS BEING ISSUED WITH ORIGINBSUE DISCOUNT. THE AMOUNT OF ORIGINAL ISSUEGD®NT (AS
DEFINED IN SECTION 1273(A)(1) OF THE CODE AND TRERY REGULATION SECTION 1.1z-1(A)) WITH RESPECT TO THIS
SECURITY IS , THE ISSUE DATE (AS DEBINIE SECTION 1275(A)(2) OF THE CODE AND TREASURGBEATION
SECTION 1.1273-2(A)(2)) OF THIS SECURITY IS , THE ISSUE PRICE (AS DEFINED IN SECTION3(BJ OF THE CODE AND
TREASURY REGULATION SECTION 1.1273-2(A)) OF THISLSHETY IS , AND THE YIELD TO MATURIRS DEFINED IN
TREASURY REGULATION SECTION 1.1272-1(B)) OF THISLSHTY IS 11
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WATTS WATER TECHNOLOGIES, INC.
[ Title of Security ]

No. [ ] CUSIP No.: [
[Common Code][ISIN]: [
[$ ]
WATTS WATER TECHNOLOGIES, INC., a Delaware corpadoat (“Issuer”, which term includes any successapoeation), for value
received promises to pay tdffthe Security is a Global Security GEDE & CO.][If the Security is not a Global Security — ]or
registered assigns, the principal sum of on , (the amarrity Date”) [If the Security is to bear interest prior to
maturity, insert— and to pay interest thereon from or from the most recent interest paynuaté to which interest has been paid
or duly provided for[semiannually in arrears on and in each yeal, commencing , (eaah,'Baterest Payment

Date”) at the rate of [ % per annunf, until the principal hereof is paid or made ashlke for payment [f applicable insert—and (to the extent
that the payment of such interest shall be legaifiprceable) at the rate of % per annum gnoarerdue principal and on any overdue
installment of interest]. The interest so payabta] punctually paid or duly provided for, on anyerest Payment Date will, as provided in the
Indenture (as defined below), be paid to the Hoidevhose name this Security (or one or more prestsar Securities) is registered at the close of
business on the record date for such interest,ingtiall be the or (whether or not a Business Day), as the case mayelx¢
preceding such Interest Payment Date (each, aertist Record Date”). Interest will be computedtenbasis of p 360-day year of twelve 30-
day month§.]

[ If the Security is not to bear interest prior to tomdty, insert—The principal of this Security shall not bear ietrexcept in the case of
a default in payment of principal upon acceleratigmon redemption or at maturity and, in each siade, the overdue principal of this Security
shall bear interest at the rate of % penanito the extent that the payment of such intesieall be legally enforceable), which shall accrue
from the date of such default in payment to the giyment of such principal has been made or dualyighed for. Interest on any overdue
principal shall be payable on demand.]

Reference is made to the further provisions s¢hfon the reverse of this Security contained heseghich will for all purposes have the
same effect as if set forth at this place.




IN WITNESS WHEREOF, the Issuer has caused this i8gdo be signed manually or by facsimile by itdydauthorized officer under
its corporate seal.

WATTS WATER TECHNOLOGIES, INC

By:
Name:
Title:
Attest:
By:
Name:
Title:
This is one of the Securities of the series deseaghbherein and referred to in the within-mentiohegdenture.
Dated: [ ]
, as Trust
By:
Title:




(REVERSE OF SECURITY)
WATTS WATER TECHNOLOGIES, INC.
[ Title of Security ]
1. Indenture

This Security is one of a duly authorized issudetfentures, notes or other evidence of indebtedhessinafter called the “Securities”)
of the Issuer of the series hereinafter specifiddch series is initially limited in aggregate pipal amountto ] , all of such
Securities issued and to be issued under an Indedaied as of , (thed@nture”) between the Issuer and

as trustee (the “Trustee”). Capitalized term®imeare used as defined in the Indenture unlderetse

indicated. The terms of the Securities includes¢hstated in the Indenture and those made paredhtenture by reference to the Trust Indenture
Act of 1939, as in effect on the date of the Indemt The Securities are subject to all such teemd,Holders are referred to the Indenture and the
Trust Indenture Act for a statement of all suclmigr To the extent permitted by applicable lawthim event of any inconsistency between the
terms of this Security and the terms of the Indentthe terms of the Indenture shall control.

This Security is one of a series of Securitiesglested pursuant to the Indenture [and 8upplemental Indentujedated , ,
issued pursuant to Section 2.01 and Section 2&@ai (the “Supplement”)] as . The Securities are general unsecured
obligations of the Issuer. The Issuer may, sulijetitie provisions of the Indenture and applicdde, issue additional Securities of any series
under the Indenture.

2.  Method of Payment.

The Issuer shall pay interest on the Securitiesgeixdefaulted interest) to the persons who aredfistered Holders at the close of
business on the Interest Record Date immediatelgguting the Interest Payment Date notwithstandnygtr@nsfer or exchange of such Security
subsequent to such Interest Record Date and priguwdh Interest Payment Date. Holders must surredeleurities to the Trustee to collect
principal payments. The Issuer shall pay Princgmal interest in money ofthe United Statefthat at the time of payment is legal tender for
payment of public and private debts. [However,ghgments of interest, and any portion of the Ppakc{other than interest payable at maturity or
on any redemption or repayment date or the fingient of Principal) shall be made by the Paying ®gepon receipt from the Issuer of
immediately available funds by [ a./p.m.], New York City time (or such other time as mayaggeed to between the Issuer and the
Paying Agent or the Issuer), directly to a Hold®y Federal funds wire transfer or otherwise) if H@der has delivered written instructions to the
Trustee 15 days prior to such payment date requgetitat such payment will be so made and designétie bank account to which such paym
shall be so made and in the case of payments éiPal surrenders the same to the Trustee in exghfior a Security or Securities aggregating
same principal amount as the unredeemed principabat of the Securities surrendered.]

3. Redemption.
[ The Securities of this series may be redeemedyetime[ on or after , ], as a whole or in part, at the option of the

Issuer, upon mailing notice of such redemptionless than 30 and not more than 60 days to the Hisldesuch Securities, at a redemption pi
equal to ]




4. Paying Agent and Security Registrar

Initially, the Trustee will act as Paying Agent aBecurity Registrar. The Issuer may change anynBadgent or Security Registrar
without notice to the Holders.

5. Denominations; Transfer; Exchange.

The Securities are in registered form, without @ng in denominations off1,000] and multiples of [1,000]. A Holder shall register
the transfer of or exchange Securities in accorgavith the Indenture. The Issuer may require a eipldmong other things, to furnish appropriate
endorsements and transfer documents and to pajircadnsfer taxes or similar governmental chapmable in connection therewith as
permitted by the IndentureThe Issuer need not register the transfer of oharge (a) any Securities for a period of fifteeh)(days preceding
the first mailing of notice that such Securitiee & be redeemed, or (b) any Securities selec&ldcor being called for redemption in whole or
in part, except, in the case of any Security todakeemed in part, the portion thereof not to beesteemed]

6. Persons Deemed Owners.
The registered Holder of a Security shall be teéaethe owner of it for all purposes.
7. Unclaimed Funds.

If funds for the payment of principal or interestain unclaimed for two years, the Trustee andPtngng Agent will repay the funds to
the Issuer. After that, all liability of the Trustand such Paying Agent with respect to such fehdd cease.

8. Defeasance.

The Indenture s amended by the Supplemjetdntains provisions for defeasance at any tim@pthe entire indebtedness of the Issuer
on this Security and (b) certain restrictive cowgaand the related Events of Default, upon compbaby the Issuer with certain conditions set
forth therein, which provisionsdpply] to this Security.

9. Amendment; Supplement; Waiver.

Subject to certain exceptions, the Securities isfgbries, fhe Supplemenjtand the provisions of the Indenture relatingtte Securities
of this series may be amended or supplementedthégtivritten consent of the Holders of at least gonitgt in aggregate principal amount of the
Securities of this series then outstanding, andeaisting Default or Event of Default, other thée hon-payment of the principal amount of or
interest on the Securities of this series, or céanpk with certain provisions may be waived wita tonsent of the Holders of a majority in
aggregate principal amount of all the Securitieth@sf series then outstanding. Without notice toarsent of any Holder, the parties thereto may
amend or supplement the Indenture and the Seauritieamong other things, cure any ambiguity, defeaconsistency, provide for
uncertificated Securities in addition to or in @aaf certificated Securities, or make any othemgeathat does not adversely affect the rights g
Holder of a Security.

10. Defaults and Remedies.

If an Event of Default (other than certain bankoypEvents of Default with respect to the IssueQuus and is continuing, the Trustee or
the Holders of at least 25% in aggregate princpabunt of




Securities of this series then outstanding (votia@ separate class) by notice in writing to teads (and also to the Trustee if such notice ismiv
by the Holders) may declargHe entire principal of the Securities of this series and the inteagsrued thereon, if any, to be due and payable
immediately in the manner and with the effect pded in the Indenture. If a bankruptcy Event of Détfavith respect to the Issuer occurs and is
continuing, then fhe entire principal of the Securities then outstanding and interestwed thereon, if any, shall become due and payabl
immediately in the manner and with the effect pded in the Indenture. Holders of Securities mayemforce the Indenture or the Securities
except as provided in the Indenture. The Truste®isbligated to enforce the Indenture or the 8tes unless it has received indemnity
satisfactory to it. The Indenture permits, subjeatertain limitations therein provided, Holdersaofajority in aggregate principal amount of the
Securities then outstanding to direct the Trusteisiexercise of any trust or power. The Trustes mithhold from Holders of Securities notice
certain continuing Defaults or Events of Default iietermines that withholding notice is in thigiterest.

11. Trustee Dealings with Issuer.

The Trustee under the Indenture, in its individuadny other capacity, may become the owner orgeeaf Securities and may othern
deal with the Issuer as if it were not the Trustee.

12. No Recourse Against Others.

No stockholder, director, officer, employee or irmarator, past, present or future as such, ofg¢hedr or any predecessor or successor
corporation thereof shall have any liability foryawbligation under the Securities or the Indenturéor any claim based on, in respect of or by
reason of, such obligations or their creation. Bdolder of a Security by accepting a Security waigad releases all such liability. The waiver
and release are part of the consideration fordbgaince of the Securities.

13. Authentication.

This Security shall not be valid until the Trusteanually signs the certificate of authenticatiorthis Security.
14. Abbreviations and Defined Terms.

Customary abbreviations may be used in the nanaeHuflder of a Security or an assignee, such as: TBN (= tenants in common),
TEN ENT (= tenants by the entireties), JT TEN (mfdenants with right of survivorship and not esdnts in common), CUST (= Custodian), and
U/G/M/A (= Uniform Gifts to Minors Act).

15. CUSIP Numbers.

Pursuant to a recommendation promulgated by thenditige on Uniform Security Identification Procedsiréhe Issuer has caused CU
numbers to be printed on the Securities as a coewea to the Holders of the Securities. No repriediEm is made as to the accuracy of such
numbers as printed on the Securities and reliareoeba placed only on the other identification nursh@inted hereon.

16. Governing Law.

The laws of the State of New York shall governliigenture and this Security thereof, and for aligmses this Security shall be gover
by and construed in accordance with the laws df State




without regard to any principle of conflict of lawsat would require or permit the application af taws of any other jurisdiction, except as may
otherwise be required by mandatory provisions wf la




ASSIGNMENT FORM

I or we assign and transfer this Security to

(Print or type name, address and zip code of assigntransferee

(Insert Social Security or other identifying numloéassignee or transfere

and irrevocably appoint agent to transfer this Security lo@ books of the
Issuer. The agent may substitute another to adtifo.

Dated: Signed:
(Signed exactly as name appears on the other
side of this Security
Signature
Guarantee

Participant in a recognized Signature Guaranteedifed Program (or other signature guarantor prograasonably acceptable to
the Trustee)




Exhibit 4.4

Form of Subordinated Note

(FACE OF SECURITY)

[ Each Global Security shall bear substantially thkdfwing legend:

UNLESS AND UNTIL IT IS EXCHANGED IN WHOLE OR IN PAR FOR SECURITIES IN DEFINITIVE REGISTERED FORM, TSl
SECURITY MAY NOT BE TRANSFERRED EXCEPT AS A WHOLEYTHE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR
BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY ORNOTHER NOMINEE OF THE DEPOSITARY OR BY THE
DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSRY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY.
UNLESS THIS SECURITY IS PRESENTED BY AN AUTHORIZEREPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A
NEW YORK CORPORATION“DTC"), TO THE ISSUER OR ITS AGENT FOR REGISTRATIONF TRANSFER, EXCHANGE OR
PAYMENT, AND ANY SECURITY ISSUED IS REGISTERED INHE NAME OF CEDE & CO. OR IN SUCH OTHER NAME AS IS
REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC D ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH
OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPREENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER 8BS
HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSOS WRONGFUL INASMUCH AS THE REGISTERED OWNER
HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]

[ If the Security has original issue discount for Lfefleral income tax purposes, insert tax legend:

[ FOR PURPOSES OF SECTIONS 1272, 1273, and 1276HBEFINTERNAL REVENUE CODE OF 1986, AS AMENDED (“THE
CODE"), THIS SECURITY IS BEING ISSUED WITH ORIGINBSUE DISCOUNT. THE AMOUNT OF ORIGINAL ISSUEGD®NT (AS
DEFINED IN SECTION 1273(A)(1) OF THE CODE AND TRERY REGULATION SECTION 1.1z-1(A)) WITH RESPECT TO THIS
SECURITY IS , THE ISSUE DATE (AS DEBINIE SECTION 1275(A)(2) OF THE CODE AND TREASURGBEATION
SECTION 1.1273-2(A)(2)) OF THIS SECURITY IS , THE ISSUE PRICE (AS DEFINED IN SECTION3(BJ OF THE CODE AND
TREASURY REGULATION SECTION 1.1273-2(A)) OF THISLSHETY IS , AND THE YIELD TO MATURIRS DEFINED IN
TREASURY REGULATION SECTION 1.1272-1(B)) OF THISLSHTY IS 1]




WATTS WATER TECHNOLOGIES, INC.
[ Title of Security ]

No. [ ] CUSIP No.: [
[Common Code][ISIN]: [
[$ ]

WATTS WATER TECHNOLOGIES, INC., a Delaware corpadoat (“Issuer”, which term includes any successapoeation), for value
received promises to pay tdffthe Security is a Global Security GEDE & CO.][If the Security is not a Global Security — ]or
registered assigns, the principal sum of on , (the amarrity Date”) [If the Security is to bear interest prior to
maturity, insert— and to pay interest thereon from or from the most recent interest paynuaté to which interest has been paid
or duly provided for[semiannually in arrears on and in each yeal, commencing , (eaah,'Baterest Payment

Date”) at the rate of [ % per annunf, until the principal hereof is paid or made ashlke for payment [f applicable insert—and (to the extent
that the payment of such interest shall be legaifiprceable) at the rate of % per annum gnoarerdue principal and on any overdue
installment of interest]. The interest so payabta] punctually paid or duly provided for, on anyerest Payment Date will, as provided in the
Indenture (as defined below), be paid to the Hoidevhose name this Security (or one or more prestsar Securities) is registered at the close of
business on the record date for such interest,ingtiall be the or (whether or not a Business Day), as the case mayelx¢
preceding such Interest Payment Date (each, aertist Record Date”). Interest will be computedtenbasis of p 360-day year of twelve 30-
day month§.]

[ If the Security is not to bear interest prior to tomdty, insert—The principal of this Security shall not bear ietrexcept in the case of
a default in payment of principal upon acceleratigmon redemption or at maturity and, in each siade, the overdue principal of this Security
shall bear interest at the rate of % penanito the extent that the payment of such intesieall be legally enforceable), which shall accrue
from the date of such default in payment to the giyment of such principal has been made or dualyighed for. Interest on any overdue
principal shall be payable on demand.]

Reference is made to the further provisions s¢hfon the reverse of this Security contained heseghich will for all purposes have the
same effect as if set forth at this place.




IN WITNESS WHEREOF, the Issuer has caused this i8gdo be signed manually or by facsimile by itdydauthorized officer under
its corporate seal.

WATTS WATER TECHNOLOGIES, INC

By:

Name:

Title:
Attest:
By:
Name:
Title:

This is one of the Securities of the series deseghherein and referred to in the within-mentiotedenture.

Dated: [ ]

, as Trust

By:

Title:




(REVERSE OF SECURITY)
WATTS WATER TECHNOLOGIES, INC.
[ Title of Security ]
1. Indenture

This Security is one of a duly authorized issudetfentures, notes or other evidence of indebtedhessinafter called the “Securities”)
of the Issuer of the series hereinafter specifiddch series is initially limited in aggregate pipal amountto ] , all of such
Securities issued and to be issued under an Indedaied as of , (thed@nture”) between the Issuer and

as trustee (the “Trustee”). Capitalized term®imeare used as defined in the Indenture unlderetse

indicated. The terms of the Securities includes¢hstated in the Indenture and those made paredhtenture by reference to the Trust Indenture
Act of 1939, as in effect on the date of the Indemt The Securities are subject to all such teemd,Holders are referred to the Indenture and the
Trust Indenture Act for a statement of all suclmigr To the extent permitted by applicable lawthim event of any inconsistency between the
terms of this Security and the terms of the Indentthe terms of the Indenture shall control.

This Security is one of a series of Securitiesglested pursuant to the Indenture [and 8upplemental Indentujedated , ,
issued pursuant to Section 2.01 and Section 2&@ai (the “Supplement”)] as . The Securities are general unsecured
obligations of the Issuer. The Issuer may, sulijetitie provisions of the Indenture and applicdde, issue additional Securities of any series
under the Indenture.

2.  Method of Payment.

The Issuer shall pay interest on the Securitiesgeixdefaulted interest) to the persons who aredfistered Holders at the close of
business on the Interest Record Date immediatelgguting the Interest Payment Date notwithstandnygtr@nsfer or exchange of such Security
subsequent to such Interest Record Date and priguwdh Interest Payment Date. Holders must surredeleurities to the Trustee to collect
principal payments. The Issuer shall pay Princgmal interest in money ofthe United Statefthat at the time of payment is legal tender for
payment of public and private debts. [However,ghgments of interest, and any portion of the Ppakc{other than interest payable at maturity or
on any redemption or repayment date or the fingient of Principal) shall be made by the Paying ®gepon receipt from the Issuer of
immediately available funds by [ a./p.m.], New York City time (or such other time as mayaggeed to between the Issuer and the
Paying Agent or the Issuer), directly to a Hold®y Federal funds wire transfer or otherwise) if H@der has delivered written instructions to the
Trustee 15 days prior to such payment date requgetitat such payment will be so made and designétie bank account to which such paym
shall be so made and in the case of payments éiPal surrenders the same to the Trustee in exghfior a Security or Securities aggregating
same principal amount as the unredeemed principabat of the Securities surrendered.]

3. Redemption.
[ The Securities of this series may be redeemedyetime[ on or after , ], as a whole or in part, at the option of the

Issuer, upon mailing notice of such redemptionless than 30 and not more than 60 days to the Hisldesuch Securities, at a redemption pi
equal to ]




4. Paying Agent and Security Registrar

Initially, the Trustee will act as Paying Agent aBecurity Registrar. The Issuer may change anynBadgent or Security Registrar
without notice to the Holders.

5. Denominations; Transfer; Exchange.

The Securities are in registered form, without @ng in denominations off1,000] and multiples of [1,000]. A Holder shall register
the transfer of or exchange Securities in accorgavith the Indenture. The Issuer may require a eipldmong other things, to furnish appropriate
endorsements and transfer documents and to pajircadnsfer taxes or similar governmental chapmable in connection therewith as
permitted by the IndentureThe Issuer need not register the transfer of oharge (a) any Securities for a period of fifteeh)(days preceding
the first mailing of notice that such Securitiee & be redeemed, or (b) any Securities selec&ldcor being called for redemption in whole or
in part, except, in the case of any Security todakeemed in part, the portion thereof not to beesteemed]

6. Persons Deemed Owners.
The registered Holder of a Security shall be teéaethe owner of it for all purposes.
7. Unclaimed Funds.

If funds for the payment of principal or interestain unclaimed for two years, the Trustee andPtngng Agent will repay the funds to
the Issuer. After that, all liability of the Trustand such Paying Agent with respect to such fehdd cease.

8. Defeasance.

The Indenture s amended by the Supplemjetdntains provisions for defeasance at any tim@pthe entire indebtedness of the Issuer
on this Security and (b) certain restrictive cowgaand the related Events of Default, upon compbaby the Issuer with certain conditions set
forth therein, which provisionsdpply] to this Security.

9. Amendment; Supplement; Waiver.

Subject to certain exceptions, the Securities isfgbries, [the Supplement] and the provisionfiefibhdenture relating to the Securities of
this series may be amended or supplemented withvititten consent of the Holders of at least a nmigjon aggregate principal amount of the
Securities of this series then outstanding, andeaisting Default or Event of Default, other thée hon-payment of the principal amount of or
interest on the Securities of this series, or céanpk with certain provisions may be waived wita tonsent of the Holders of a majority in
aggregate principal amount of all the Securitieth@sf series, then outstanding. Without noticertoansent of any Holder, the parties thereto may
amend or supplement the Indenture and the Seauritieamong other things, cure any ambiguity, defeaconsistency, provide for
uncertificated Securities in addition to or in @aaf certificated Securities, or make any othemgeathat does not adversely affect the rights g
Holder of a Security.

10. Defaults and Remedies.

If an Event of Default (other than certain bankoypEvents of Default with respect to the IssueQuus and is continuing, the Trustee or
the Holders of at least 25% in aggregate princpabunt of




Securities of this series then outstanding (votia@ separate class) by notice in writing to teads (and also to the Trustee if such notice ismiv
by the Holders) may declargHe entire principal of the Securities of this series and the inteagsrued thereon, if any, to be due and payable
immediately in the manner and with the effect pded in the Indenture. If a bankruptcy Event of Détfavith respect to the Issuer occurs and is
continuing, then fhe entire principal of the Securities then outstanding and interestwed thereon, if any, shall become due and payabl
immediately in the manner and with the effect pded in the Indenture. Holders of Securities mayemforce the Indenture or the Securities
except as provided in the Indenture. The Truste®isbligated to enforce the Indenture or the 8tes unless it has received indemnity
satisfactory to it. The Indenture permits, subjeatertain limitations therein provided, Holdersaofajority in aggregate principal amount of the
Securities then outstanding to direct the Trusteisiexercise of any trust or power. The Trustes mithhold from Holders of Securities notice
certain continuing Defaults or Events of Default iietermines that withholding notice is in thigiterest.

11. Subordination.

Reference is made to the Indenture, including, auithimitation, provisions subordinating the payrmehprincipal of and premium, if
any, and interest on the Securities to the prigmpnt in full of all Senior Indebtedness as defirethe Indenture. Such further provisions shall
for all purposes have the same effect as thoudy get forth at this place.

12. Trustee Dealings with Issuer.

The Trustee under the Indenture, in its individuadny other capacity, may become the owner orgaeaf Securities and may otherw
deal with the Issuer as if it were not the Trustee.

13. No Recourse Against Others.

No stockholder, director, officer, employee or irmarator, past, present or future as such, ofseedr or any predecessor or successor
corporation thereof shall have any liability foryambligation under the Securities or the Indenturéor any claim based on, in respect of or by
reason of, such obligations or their creation. Bdolder of a Security by accepting a Security waigad releases all such liability. The waiver
and release are part of the consideration forshgaince of the Securities.

14. Authentication.

This Security shall not be valid until the Trusteanually signs the certificate of authenticatiortluis Security.
15. Abbreviations and Defined Terms.

Customary abbreviations may be used in the nanaeHaflder of a Security or an assignee, such as: TEN (= tenants in common),
TEN ENT (= tenants by the entireties), JT TEN (mjdenants with right of survivorship and not esdnts in common), CUST (= Custodian), and
U/G/M/A (= Uniform Gifts to Minors Act).

16. CUSIP Numbers.

Pursuant to a recommendation promulgated by then@itize on Uniform Security Identification Procedsiréhe Issuer has caused CU
numbers to be printed on the Securities as a coenes to the




Holders of the Securities. No representation isereglto the accuracy of such numbers as printédeoSecurities and reliance may be placed
on the other identification numbers printed hereon.

17. Governing Law.

The laws of the State of New York shall govern ltenture and this Security thereof, and for alpmses this Security shall be gover
by and construed in accordance with the laws o State without regard to any principle of confid€iaws that would require or permit the
application of the laws of any other jurisdicti@xcept as may otherwise be required by mandatavyigions of law.
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ASSIGNMENT FORM

I or we assign and transfer this Security to

(Print or type name, address and zip code of assigntransferee

(Insert Social Security or other identifying numioéassignee or transfere

and irrevocably appoint agent to transfer this Security lo@ books of the
Issuer. The agent may substitute another to adtifo.

Dated: Signed:
(Signed exactly as name appears on the other
side of this Security
Signature
Guarantee

Participant in a recognized Signature Guaranteea\ied Program (or other signature guarantor prograasonably acceptable to
the Trustee)




Exhibit 5.1

WILMERHALE

March 28, 2012 +1 617 526 6000 (1)
#1 817 526 5000 ()

Wikmernag.com
Watts Water Technologies, Inc.
815 Chestnut Street
North Andover, Massachusetts 01¢

Re: Registration Statement on Forn8S

Ladies and Gentlemen:

This opinion is furnished to you in connection watiRegistration Statement on Form S-3 (the “Regisin Statement”) filed by Watts Water
Technologies, Inc., a Delaware corporation (therfpany”), with the Securities and Exchange Commisgibe “Commission”) under the
Securities Act of 1933, as amended (the “Securhietd), for the registration of the following sedties of the Company (the “Securities”):

0] class A common stock, $.010 par value per shaee“@hass A Common Stock”);

(i) preferred stock, $.10 par value per share (theféed Stock”);

(iin) senior debt securities (the “Senior Debt Secufifes

(iv) subordinated debt securities (the “Subordinated: Beburities” and, together with the Senior DelituBities, the “Debt
Securities”);

(V) depositary shares representing a fractional intémes share of Preferred Stock (“Depositary SHares

(vi) contracts obligating the Company or a holder tacpase Class A Common Stock, Preferred Stock or §igpg Shares at a

future date or dates (“Stock Purchase Contracts”);

(vii) stock purchase units, consisting of one or morelSRurchase Contracts and beneficial interestseiot Securities or any other
securities (“Stock Purchase Units”); and

(viii) warrants to purchase Class A Common Stock, Pref@teck, Depositary Shares or Debt Securities {tfi@rrants”),

all of which may be issued from time to time onedaged or continuous basis pursuant to Rule 41®ute Securities Act at an indeterminate
aggregate initial offering price, as set forthtie Registration Statement, the prospectus contairezdin (the “Prospectus”) and any amendments
or supplements thereto.

We are acting as counsel for the Company in comneetith the filing of the Registration Statemefithe preferences, limitations and relative
rights of shares of any series of Preferred Stoitldoe set forth in a Certificate of Designatiorss“Certificate of Designations”) with respect
thereto. The Senior Debt Securities may be ispuesuant to a senior indenture (the “Senior Indexijlbetween the Company

Wilmer Cutler Pickering Hale and Dorr 1ur, 60 State Street, Boston, Massachusetts 02109
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and a trustee to be named in such indenture arydggialified under the Trust Indenture Act of 1989,amended (the “Trust Indenture Act”), and
the Subordinated Debt Securities may be issuedipatgo a subordinated indenture (together withSbeior Indenture, the “Indenturesig¢tweer
the Company and a trustee to be named in suchtingeand duly qualified under the Trust Indentur. AThe shares of Preferred Stock
represented by Depositary Shares will be depogitesiuant to a Depositary Agreement (the “Deposifagseement”)between the Company ant
bank or trust company as depositary. The Stocklase Contracts may be issued pursuant to a Stockdse Contract Agreement (the “Stock
Purchase Contract Agreement”) between the Compadyadank or trust company as stock purchase atragent. The Stock Purchase Units
may be issued pursuant to a Unit Agreement (thet“Blgreement”) between the Company and a bankust tompany as unit agent. Warrants
may be issued pursuant to a warrant agreement\{therant Agreement”) between the Company and a lmarikust company as warrant agent.

We have examined and relied upon signed copidseoRegistration Statement to be filed with the Cassion, including the exhibits thereto. \
have also examined and relied upon the corporatetembooks of the Company as provided to us byCtmpany and the Certificate of
Incorporation and By-laws of the Company, eacheatated and/or amended.

In our examination of the documents described abgechave assumed the genuineness of all signatheekegal capacity of all individual
signatories, the authenticity of all documents sitteh to us as originals, the conformity to orididacuments of all documents submitted to us as
copies, the authenticity of such original documemtd the completeness and accuracy of the corpmiatge books of the Company provided to
us by the Company.

We have relied as to certain matters on informatiotained from public officials and officers of th®@mpany, and we have assumed that (i) o
more Prospectus supplements will be prepared &diiith the Commission describing the Securitifsred thereby, (ii) all Securities will be
issued and sold in compliance with applicable fabend state securities laws and in the mannezdstatthe Registration Statement, the
Prospectus and the applicable Prospectus supplenggéinthe applicable Indenture will be duly aatized, executed and delivered by the trustee
named therein, (iv) the applicable Indenture willduly qualified under the Trust Indenture Act aimel applicable trustee will be duly eligible to
serve as trustee, (v) the Debt Securities will bly duthenticated by the trustee named in the egiplé Indenture, (vi) the Warrant Agreement,
Unit Agreement, Depositary Agreement and Stock Fase Contract Agreement will be duly authorize@ocexed and delivered by all parties
thereto other than the Company, (vii) any defimtpurchase, underwriting or similar agreement wagpect to any Securities offered will be duly
authorized, executed and delivered by all partieseto other than the Company, (viii) any Secgitisuable upon conversion, exchange or
exercise of any Security being offered will be dalythorized, created and, if appropriate, resefeessuance upon such conversion, exchange or
exercise, (ix) with respect to shares of Class Am@wn Stock or Preferred Stock offered, there wélkhifficient shares of Class A Common Stock
or Preferred Stock authorized under the Compangttifi@ate of Incorporation, as restated and/or iatheel, and not otherwise reserved for
issuance and (x) the Company will be validly exigtas a corporation and in good standing undelathie of the State of Delaware.

We are expressing no opinion herein as to the egjdin of any federal or state law or regulatioth® power, authority or competence of any
party to any agreement with respect to any of #heusties other than the Company. We have assuhadtich agreements are, or will be, the
valid and binding




obligations of each party thereto other than then@any, and enforceable against each such other ipaatcordance with their respective terms.

We have assumed for purposes of our opinions bt#iatmno authorization, approval, consent or otletioa by, and no notice to or filing with, a
governmental authority or regulatory body or arlyeotthird party is required for the due executideljvery or performance by the Company or, if
any such authorization, approval, consent, actiotice or filing is required, it will have been gldbtained, taken, given or made and will be in
full force and effect. We have also assumed tiaexecution and delivery by the Company of themdres, the Depositary Agreement, the
Stock Purchase Contract Agreement, the Unit Agreg¢ntiee Warrant Agreement and the Securities aagénformance by the Company of its
obligations thereunder do not and will not violatenflict with or constitute a default under (i)yasgreement or instrument to which the Company
or any of its properties is subject, (ii) any lawle or regulation to which the Company or anytsfgroperties is subject or (iii) any judicial or
regulatory order or decree of any governmentalaitth

We have also assumed that there will not have oeduprior to the date of issuance of the Secstiiy change in law affecting the validity or
enforceability of such Securities and that at threetof the issuance and sale of the SecuritiesBtd@d of Directors of the Company (or any
committee thereof acting pursuant to authority propdelegated to such committee by the Board oé®ors) shall not have taken any action to
rescind or otherwise reduce its prior authorizabbthe issuance of the Securities.

Our opinions below are qualified to the extent thaty may be subject to or affected by (i) appliediankruptcy, insolvency, reorganization,
moratorium, usury, fraudulent conveyance or simdars relating to or affecting the rights or renesdof creditors generally, (ii) duties and
standards imposed on creditors and parties to actstrincluding, without limitation, requirementsnoateriality, good faith, reasonableness and
fair dealing and (iii) general equitable principlgsurthermore, we express no opinion as to thdabikity of any equitable or specific remedy
upon any breach of any of the agreements as tohwinicare opining herein, or any of the agreemelutisuments or obligations referred to ther
or to the successful assertion of any equitablerdefs, inasmuch as the availability of such renseati¢he success of any equitable defenses may
be subject to the discretion of a court. We algoress no opinion herein as to the laws of any stajerisdiction other than the state laws of the
State of New York, the General Corporation Lawtef State of Delaware and the federal laws of thigeldrStates of America. We express no
opinion herein with respect to compliance by thenpany with securities or “blue sky” laws of anytstar other jurisdiction of the United States
or of any foreign jurisdiction. In addition, we e®gs no opinion and make no statement herein w#tpect to the antifraud laws of any
jurisdiction.

We also express no opinion herein as to any pravisf any agreement (i) that may be deemed to wstooed to waive any right of the Company,
(ii) to the effect that rights and remedies areexatiusive, that every right or remedy is cumulatand may be exercised in addition to or with any
other right or remedy and does not preclude reeotiar®ne or more other rights or remedies, (ildtieg to the effect of invalidity or
unenforceability of any provision of any agreememthe validity or enforceability of any other pision thereof, (iv) that is in violation of public
policy, (v) relating to indemnification and contuifion with respect to securities law matters, (ilich provides that the terms of any agreement
may not be waived or modified except in writingijXpurporting to indemnify any person against tiisr or its own negligence or intentional
misconduct, (viii) requiring the payment of penesti consequential damages or liquidated damages oelating to choice of law or consent to
jurisdiction.




Based upon and subject to the foregoing, we atlkeobpinion that:

1. With respect to the Class A Commuocks, when (i) specifically authorized for issuatyeproper action of the Company’s
Board of Directors or an authorized committee the(the “Authorizing Resolutions”), (ii) the ternod the issuance and sale of the Class A
Common Stock have been duly established in confgrwith the Company’s Certificate of Incorporatiand By-laws, each as restated and/or
amended, (iii) the shares of Class A Common Stasletbeen issued and sold as contemplated by thetRe¢ign Statement, the Prospectus and
the applicable supplements to such Prospectusi@nith¢ Company has received the considerationigealfor in the Authorizing Resolutions &
such consideration per share is not less thangheglue per share of Class A Common Stock, thestfaCommon Stock will be validly issued,
fully paid and nonassessable.

2. With respect to shares of any sasfake Preferred Stock, when (i) the AuthorizingsBlutions have specifically authorized the
issuance and terms of the shares of the serieterins of the offering thereof and related mattexduding resolutions establishing and
designating the series and fixing and determinivegpreferences, limitations and relative rightséb&and the filing of a Certificate of
Designations with respect to the series with ther&ary of State of the State of Delaware, (ii) thvens of the issuance and sale of the series of
Preferred Stock have been duly established in conifp with the Company’s Certificate of Incorpoi@tiand By-laws, each as restated and/or
amended, (iii) the shares of the series of PradeBteck have been duly issued and sold as contésddby the Registration Statement, the
Prospectus and the applicable supplements to swspéttus and (iv) the Company has received theideration provided for in the Authorizing
Resolutions and such consideration per share ikssthan the par value per share of PreferreckStioe shares of such series of Preferred Stock
will be validly issued, fully paid and nonassessabl

3. With respect to the Debt Securitielsen (i) specifically authorized for issuance bg Authorizing Resolutions, (ii) the
applicable Indenture has been duly authorized,eeelcand delivered, (iii) the terms of the DebtB#ies and of their issuance and sale have
duly established in conformity with the applicabteenture and the Authorizing Resolutions, (iv)lslebt Securities have been duly executed
and authenticated in accordance with the applicillenture and issued and sold as contemplatedebRegistration Statement, the Prospectus
and the applicable supplements to such Prospentuévaithe Company has received the considerationigied for in the Authorizing Resolutior
such Debt Securities will constitute valid and lmgdobligations of the Company, enforceable agamstCompany in accordance with their ter

4, With respect to the Depositary Skawehen (i) the Authorizing Resolutions have speaify authorized the issuance and terms
of the Depositary Shares, the terms of the offetimegeof and related matters, including the adoptioa Certificate of Designations relating to the
Preferred Stock underlying the Depositary Sharelstiaa filing of a Certificate of Designations wite Secretary of State of the State of Delav
(ii) the applicable Depositary Agreement relatinghe Depositary Shares has been duly authorizeduéed and delivered and the depositary
appointed by the Company, (iii) the terms of treu@nce and sale of the Depositary Shares havedugepstablished in conformity with the
Company'’s Certificate of Incorporation and By-lawach as restated and/or amended, (iv) the DeppSiteares have been issued and sold as
contemplated by the Registration Statement, thegerius and the applicable supplements to suchp&rs, (v) the shares of Preferred Stock
underlying the Depositary Shares have been deposith a bank or trust company (which meets theliregnents for the depositary set forth in
the Registration Statement) and (vi) the Comparsyrheeived




the consideration provided for in the AuthorizinggRlutions, such Depositary Shares will be legabyed.

5. With respect to the Stock Purchasetfacts, when (i) specifically authorized for iaeae by the Authorizing Resolutions,
(ii) the applicable Stock Purchase Contract Agregtrhas been duly authorized, executed and deliyéiigdhe terms of the Stock Purchase
Contracts and of their issuance and sale have ddgrestablished in conformity with the applicaBlck Purchase Contract Agreement and the
Authorizing Resolutions, (iv) the Stock Purchasettacts have been duly executed and delivereddardance with the Stock Purchase Contract
Agreement and issued and sold as contemplatedebiRelyistration Statement, the Prospectus and thicalple supplements to such Prospectus
and (v) the Company has received the considergatiovided for in the Authorizing Resolutions, sudb& Purchase Contracts will constitute
valid and binding obligations of the Company, enéable against the Company in accordance with thgirs.

6. With respect to the Stock Purchas#d,Jwhen (i) specifically authorized for issuarfmgethe Authorizing Resolutions, (ii) the
applicable Unit Agreement has been duly authoriegdcuted and delivered, (iii) the terms of thecBtBurchase Units and of their issuance and
sale have been duly established in conformity Withapplicable Unit Agreement and the Authorizirgs®utions, (iv) the Stock Purchase Units
have been duly executed and delivered in accordaitbehe Unit Agreement and issued and sold asecoplated by the Registration Statement,
the Prospectus and the applicable supplementstoRwspectus and (v) the Company has receivecbtisideration provided for in the
Authorizing Resolutions, such Stock Purchase Unilisconstitute valid and binding obligations ofetlCompany, enforceable against the Com
in accordance with their terms.

7. With respect to the Warrants, whgsgecifically authorized for issuance by the Aariking Resolutions, (ii) the applicable
Warrant Agreement relating to the Warrants has lobednauthorized, executed and delivered, (iii) thvens of the Warrants and of their issuance
and sale have been duly established in conformitly the applicable Warrant Agreement and the Alttiog Resolutions, (iv) the Warrants have
been duly executed and countersigned in accordaitbehe applicable Warrant Agreement and issuetisaid as contemplated by the
Registration Statement, the Prospectus and thécapfg supplements to such Prospectus and (v) tnep@ny has received the consideration
provided for in the Authorizing Resolutions, suclaiéants will constitute valid and binding obligat®of the Company, enforceable against the
Company in accordance with their terms.

Please note that we are opining only as to theemsagixpressly set forth herein, and no opinion kshbe inferred as to any other matters. This
opinion is based upon currently existing statuteles, regulations and judicial decisions, and vgeldim any obligation to advise you of any
change in any of these sources of law or subsedggalt or factual developments which might affaty anatters or opinions set forth herein.

We hereby consent to the filing of this opiniontwihe Commission as an exhibit to the Registrafitatement in accordance with the
requirements of Item 601(b)(5) of Regulation S-Klenthe Securities Act and to the use of our ndraeetn and in the related Prospectus and any
Prospectus supplement under the caption “Legaldvittin giving such consent, we do not hereby adhnait we are in the category of persons
whose consent is required under Section 7 of tioer8ees Act or the rules and regulations of therassion.
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Very truly yours,

WILMER CUTLER PICKERING
HALE AND DORR LLP

By: /s/ Thomas S. War

Thomas S. Ward, a Partr




Ration of Earnings to Fixed Charges

(in millions, except ratios)

Earnings:
Income from continuing operations before incometaand
noncontrolling interes
Add (less):
Loss attributable to noncontrolling interest beforeome taxe:
Add Fixed Charges
Interest Expens
Portion of rent representative of an interest fa

Adjusted income before income tay

Fixed Charge

Interest Expens

Portion of rent representative of an interest fa
Total Fixed Charge

Ratio of earnings to fixed charg

Year Ended December 31

Exhibit 12.1

2007 2008 2009 2010 2011

$ 109.] 68.C $ 72 $ 94t % 91.t
2.8 1.¢ — — —

27.1 26.2 22.C 22.¢ 25.¢

2.8 3.8 3.4 3.2 3.7

$ 141.¢ 99.2 $ 97.7 $ 1205 $ 121.(
$ 27.1 26.z $ 22C $ 22¢ % 25.¢
2.8 3.8 3.4 3.2 3.7

$ 29.¢ 29 $ 254 $ 26.C $ 29.5
4.7 3.4 3.8 4.6 4.1




Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
Watts Water Technologies, Inc.:

We consent to the use of our reports dated Feb2&rg012, with respect to the consolidated balahests of Watts Water Technologies, Inc. as
of December 31, 2011 and 2010, and the relatedbtidaged statements of operations, comprehens@niie, stockholdergquity, and cash flov
for each of the years in the three-year period eémalecember 31, 2011, and the related financiaéstant schedule and the effectiveness of
internal control over financial reporting as of Batber 31, 2011, incorporated herein by referendg@the reference to our firm under the
heading “Experts” in the prospectus.

Our report dated February 28, 2012 on the effen#se of internal control over financial reportiregod December 31, 2011, contains an
explanatory paragraph that states Watts Water Tdaobies, Inc. acquired Danfoss Socla S.A.S anddlated water controls business of certain
other entities controlled by Danfoss A/S (colleetivSocla) during 2011, and management excluded ft® assessment of the effectiveness of
Watts Water Technologies, Inc.’s internal contre¢iofinancial reporting as of December 31, 201k|&s internal control over financial reporti
associated with total assets of $206 million andlt@venues of $95 million included in the condated financial statements of Watts Water
Technologies, Inc. and subsidiaries as of andhferyear ended December 31, 2011. Our audit ofiateontrol over financial reporting of Watts
Water Technologies, Inc. also excluded an evalonaifche internal control over financial reportiofhSocla.

/sl KPMG LLP

Boston, Massachusetts
March 28, 2012




