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sell, from time to time. Each time we sell secastive will provide a prospectus supplement thdtagihtain specific information about the
terms of any debt or equity securities we offer tiredspecific manner in which we will offer the dlelb equity securities. The prospectus
supplement will also contain information, where @gpiate, about material United States federalnmedax consequences relating to, and
listing on a securities exchange of, the debt aitggecurities covered by the prospectus suppléniée prospectus supplement may add to,

update or change the information in this prospectos should read this prospectus and any prospetipplement carefully before you
invest in our securities.

Our Class A common stock is listed on tlesvNork Stock Exchange under the symbol "WTS."

Investing in our securities involves various risksBeginning on page 1, we discuss several "Risk Fac$" that you should considel
before investing in our securities.

Neither the Securities and Exchange Conmiorigsor any state securities commission has approvelisapproved of these securities or
determined if this prospectus is truthful or conbplé\ny representation to the contrary is a crirhaféense.
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Unless the context otherwise requires, all refeesno "Watts, our," "us" or "the companyi'this prospectus refer to Watts

Water Technologies, Inc., a Delaware corporation.

we,

RISK FACTORS

Before you invest in our securities, you shouldWware that there are various risks, including thoescribed below. You should
consider carefully these risk factors together veithof the information included or incorporated tsference in this prospectus before you
decide whether to invest in our securities. Thigisa includes or refers to forward-looking staterts you should read the explanation of the
qualifications and limitations on such forward-laong statements discussed elsewhere in this praspect

We face intense competition and, if we are not able to respond to competition in our markets, our revenues may decrease.

Competitive pressures in our markets cauleersely affect our competitive position, leadiog possible loss of market share or a
decrease in prices, either of which could resutténreased revenues and profits. We encounteismismpetition in all areas of our busin
Additionally, customers for our products are atténgpto reduce the number of vendors from whiclytherchase in order to reduce the size
and diversity of their inventories and their tract&n costs. To remain competitive, we will neednieest continuously in manufacturing,
marketing, customer service and support and otnillision networks. We may not have sufficient i@s@s to continue to make such
investments and we may be unable to maintain ompeditive position. In addition, we anticipate tha may have to reduce the prices of
some of our products to stay competitive, potelgti@sulting in a reduction in the profit margirrfand inventory valuation of, these
products. Some of our competitors are based ingoreountries and have cost structures and pricésréign currencies. Accordingly,
currency fluctuations could cause our United Stdtdkr-priced products to be less competitive thancompetitors' products which are
priced in other currencies.

Reductions or interruptionsin the supply of raw materials and increases in the costs of raw materials could reduce our profit margins and
adversely impact our ability to meet our customer delivery commitments.

We require substantial amounts of raw niaerincluding bronze, brass, cast iron, steel@adtic and substantially all of the raw
materials we require are purchased from outsidecesuThe availability and costs of raw materiats/rhe subject to curtailment or change
due to, among other things, new laws or regulatisnppliers' allocations to other purchasers, inf#ions in production by suppliers and
changes in exchange rates and worldwide price enthdd levels. We are not currently party to angiterm supply agreements. Our
inability to obtain adequate supplies of raw maitsrfor our products at favorable costs, or atcaljld have a material adverse effect on our
business, financial condition or results of operaiby decreasing our profit margins and by himdpedur ability to deliver products to our
customers on a timely basis. The costs of thesematerials are at the highest levels that they f@es in many years. We may continue to
experience further cost increases of these matetfale are not able to continue to reduce or ielate the effect of these cost increases
through lowering other costs of production or sssfély implementing price increases to our custiansuch cost increases from our ven
could have a negative effect on our financial rssul

I mplementation of our acquisition strategy may not be successful, which could affect our ability to increase our revenues or our
profitability.

One of our strategies is to increase ouemaes and profitability and expand our marketsubh acquisitions that will provide us with
complementary water-related products and increas&enhshare for our existing product lines. We caifre certain that we will be able to
identify, acquire or profitably manage additionahganies or successfully integrate such additiooaipanies without substantial costs,
delays or other problems. Also, companies acquiedntly and in the future may not achieve revenpiesitability or cash flows that justify
our investment in them. We expect to spend siganifidime and effort in expanding our existing besses and identifying, completing and




integrating acquisitions. We have faced increasimgpetition for acquisition candidates which hassuited in significant increases in the
purchase prices of many acquisition candidates @dinpetition, and the resulting purchase pricesgses, may limit the number of
acquisition opportunities available to us, posslbbding to a decrease in the rate of growth ofreuenues and profitability. In addition,
acquisitions may involve a number of special risksluding, but not limited to:

. adverse short-term effects on our reported opeyagsults;

. diversion of management's attention;

. loss of key personnel at acquired companies; and

. unanticipated management or operational problenfsgal liabilities.

Down economic cycles, particularly reduced levels of residential and non-residential starts and remodeling, could have an adverse effect on
our revenues and operating results.

We have experienced and expect to contimesperience fluctuations in revenues and opagatisults due to economic and business
cycles. The businesses of most of our customers¢cpiarly plumbing and heating wholesalers and Bamprovement retailers, are cyclical.
Therefore, the level of our business activity hasrbcyclical, fluctuating with economic cycles. lso believe our level of business activity
is influenced by residential and non-residentiaftstand renovation and remodeling, which areyiin,theavily influenced by interest rates,
consumer debt levels, changes in disposable incemployment growth and consumer confidence. Iféree®d other factors cause a material
reduction in residential and non-residential andadeling starts, our revenues and profits wouldekse and result in a material adverse
effect on our financial condition and results oérgtions.

Economic and other risks associated with international sales and operations could adversely affect our business and future operating
results.

Since we sell and manufacture our prodwetddwide, our business is subject to risks assediavith doing business internationally. Our
business and future operating results could be éditmy a variety of factors, including:

. trade protection measures and import or expoméite requirements, which could increase our aufstoing business
internationally;

. potentially negative consequences from changesxitatvs, which could have an adverse impact orpoofits;

. difficulty in staffing and managing widespread agtéans, which could reduce our productivity;

. costs of compliance with differing labor regulaoespecially in connection with restructuring ouerseas operations;
. laws of some foreign countries, which may not prbtaur intellectual property rights to the sameeexis the laws of the

United States; and

. unexpected changes in regulatory requirements,hwhimy be costly and require time to implement.
Fluctuationsin foreign exchange rates, particularly the euro, could materially affect our reported results.

We are exposed to fluctuations in foreigrrencies, as a portion of our sales and certaitigns of our costs, assets and liabilities are
denominated in currencies other than United Stdéars. Approximately 38.5% of our sales during ftear ended December 31, 2004 were
from sales outside of the United States compar& 1496 for the year ended December 31, 2003. feoy¢hrs ended
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December 31, 2004, 2003 and 2002, the appreciafitre euro against the United States dollar hpdsitive impact on sales of
approximately $20.9 million, $31.1 million and $#fllion, respectively. Additionally, our Canadiaperations require significant amount:
United States purchases for their operations. ifstare of revenue in non-dollar denominated ceiesncontinues to increase in future
periods, exchange rate fluctuations will likely bavgreater impact on our results of operationsfiaadcial condition. Further, the Chinese
government may cease its utilization of a fixe@ raftexchange of the Chinese RMB against the Ur8tatks dollar which could adversely
affect our current favorable cost structure fordpwe source from our joint ventures, our whollyred subsidiary in China and our outside
vendors.

Therearerisksin expanding our manufacturing operationsin China.

As part of our strategy, we are shiftingaation of our manufacturing operations to Chinagduce our production costs and sell product
into the Chinese market. This shift will subjearaater portion of our operations to the risksahgd business in China. The increased
production levels in China require increased lewélorking capital as we are rapidly increasingdmount and manufacturing equipment. If
we are unable to quickly train these new employeesnay experience product quality issues. The Glientral and local government
authorities have a higher degree of control overbmsiness in China than is customary in develegmathomies and makes the process of
obtaining necessary regulatory approval in Chimeeiantly unpredictable. In addition, the protectmeorded our proprietary technology and
know-how under the Chinese legal system is notrasg as in the United States and, as a resultnaselose valuable trade secrets and
competitive advantage.

If we cannot continue operating our manufacturing facilities at current or higher utilization levels, our results of operations could be
adversely affected.

The equipment and management systems rae@gdes the operation of our manufacturing fadlitimay break-down, perform poorly or
fail, resulting in fluctuations in our ability toanufacture our products and to achieve manufagfgificiencies. We operate a number of
manufacturing facilities, all of which are subjéethis risk, and such fluctuations at any of thieedities could cause an increase in our
production costs and a corresponding decreaseriprofitability. We also have a verticaliptegrated manufacturing process. Each segm
dependent upon the prior process and any breakdoame segment will adversely affect all later camgnts. Fluctuations in our production
process may affect our ability to deliver product®ur customers on a timely basis. Our inabilityrteet our delivery obligations could result
in a loss of our customers and negatively impactboginess, financial condition and results of apiens.

In addition, our manufacturing restructgriplan, which we began in 2001, was initiated thuge our manufacturing costs. As we
transition more of our operations overseas, asultref the manufacturing restructuring plan, we tansferring capacity utilization. If our
planned manufacturing plant consolidations in timitédl States and Europe and our production capabitpansion in China are not
successful, our results of operations and finarcmabition could be materially adversely affected.

If we experience delays in introducing new products or if our existing or new products do not achieve or maintain market acceptance and
regulatory approvals, our revenues and our profitability may decrease.

Our failure to develop new and innovativeducts or to custom design existing products coesdlt in the loss of existing customers to
competitors or the inability to attract new bussesither of which may adversely affect our reven@ur industry is characterized by:

. intense competition;

. changes in specifications required by our custonmusnbing codes and/or regulatory agencies;
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. technically complex products; al

. constant improvement to existing products and ¢htotions of new products.

We believe our future success will depémghart, on our ability to anticipate or adapthege factors and to offer, on a timely basis,
products that meet customer demands and the rewgiits of plumbing codes and/or regulatory agendies.development of new or
enhanced products is a complex and uncertain pgaegsiiring the anticipation of technological andrket trends. We may experience
design, manufacturing, marketing or other diffigt such as an inability to attract a sufficiemtrier of experienced engineers, that could
delay or prevent our development, introduction,rapal or marketing of new products or enhancemantsresult in unexpected expenses.
Such difficulties could cause us to lose businem® four customers and could adversely affect oorpmgditive position; in addition, added
expenses could decrease the profitability assatiaith those products that do not gain market atecee.

Environmental compliance costs and liabilities could increase our expenses or reduce our profitability.

Our operations and properties are subgeektensive and increasingly stringent laws andlegpns relating to environmental protecti
including laws and regulations governing air enoissj water discharges, waste management and dispmbsa/orkplace safety. Such laws
and regulations can impose substantial fines anctisas for violations and require the installatafrcostly pollution control equipment or
operational changes to limit pollution emissiond/an decrease the likelihood of accidental hazasdulbstance releases. We also could be
required to halt one or more portions of our operst until a violation is cured. We could also iadle for the costs of property damage or
personal injury to others. Although we attempt pemate in compliance with these environmental lavesmay not succeed in this effort at all
times. The costs of curing violations or resolvergorcement actions that might be initiated by goreent authorities could be substantial.

Under certain environmental laws, the aurend past owners or operators of real property Ipegliable for the costs of cleaning up
contamination, even if they did not know of or warg responsible for such contamination. These &g impose liability on any person
who arranges for the disposal or treatment of fthmes waste at any site. Therefore, our ownershdpoperation of real property and our
disposal of waste could lead to liabilities underde laws.

We have incurred, and expect to continueadar, costs relating to these environmental mati@ addition, new laws and regulations,
stricter enforcement of existing laws and regulaidhe discovery of previously unknown contamvatr the imposition of new clean up
requirements could require us to incur additiomeits or become the basis for new or increaseditiabithat could be significant.
Environmental litigation, enforcement and compliaace inherently uncertain and we may experiergig@fgiant costs in connection with
environmental matters.

Third parties may infringe our intellectual property and we may expend resources enforcing our rightsor suffer competitive injury.

We rely on a combination of patents, cagyts, trademarks, trade secrets, confidentialibyigions and licensing arrangements to
establish and protect our proprietary rights. We tmarequired to spend resources to monitor anidgoolr intellectual property rights. If we
fail to successfully enforce our intellectual prageights, our competitive position could suffedich could harm our operating results. We
have been limited from selling products from tinoetime because of existing patents.
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We face risks from product liability and other lawsuits, which may adversely affect our business.

We have been and may continue to be sutgjectrious product liability claims or other lavitsy including, among others that our
products include inadequate or improper instructifm use or installation, or inadequate warnirgscerning the effects of the failure of our
products. In the event that we do not have adeduositeance or contractual indemnification, damdgas these claims would have to be ¢
from our assets and could have a material advéieset en our results of operations, liquidity amaiaincial condition. In particular, if we settle
or conclude litigation in a quarterly or annualagtng period, there could be a material impacbanoperating results for that quarter or y
We, like other manufacturers and distributors aidoicts designed to control and regulate fluidse fat inherent risk of exposure to product
liability claims and other lawsuits in the everdttthe use of our products results in personahynjoroperty damage or business interruption
to our customers. Although we maintain strict gyationtrols and procedures, including the testihgaer materials and safety testing of
selected finished products, we cannot be certaihdbr products will be completely free from deféntaddition, in certain cases, we rely on
third-party manufacturers for our products or comgrds of our products. Although we have produdiility and general insurance coverage,
we cannot be certain that this insurance coveraljeamtinue to be available to us at a reasonab#, or, if available, will be adequate to
cover any such liabilities.

The requirements of FAS 142 may result in awrite-off of all or a portion of our goodwill, which would negatively impact our operating
results and financial condition.

As of December 31, 2004, we had goodwib26.2 million, or 24.5% of our total assets aBP% of our total stockholders' equity. If
we are required to take an impairment charge taggoadwill in connection with the requirements of $A42, our operating results may
decrease and our financial condition may be hartdeder FAS 142, goodwill and identifiable intangilalssets that have indefinite useful
lives are no longer amortized. In lieu of amorti@at we were required to perform an initial impaémh review of goodwill and are required to
perform annual impairment reviews thereafter. Weeeh@oncluded that no impairment existed at Oct@de2004, the time of our annual
review. We perform our annual test for indicatiofigoodwill impairment in the fourth quarter of disgcal year or sooner if indicators exist.

Theloss of a major customer could have an adverse effect on our results of operations.

Our largest customer, The Home Depot, lxcounted for approximately $81.3 million, or 9,986our total net sales for the year ended
December 31, 2004, and $74.8 million, or 10.7%qwftotal net sales for year ended December 313.200r customers generally are not
obligated to purchase any minimum volume of proslficim us and are able to terminate their relatigpsswith us at any time. A significant
reduction in orders or change in terms from The Ed@wepot, Inc. could have a material adverse effaaiur future results of operations.

Certain indebtedness may limit our ability to pay dividends, incur additional debt and make acquisitions and other investments.

Our revolving credit facility and other g@mindebtedness contain operational and finarcwaknants that restrict our ability to make
distributions to stockholders, incur additional tlabd make acquisitions and other investments snlessatisfy certain financial tests and
comply with various financial ratios. If we do magintain compliance with these covenants, our toeslcould declare a default under our
revolving credit facility and our indebtedness cbbé declared immediately due and payable. Ouityatsl comply with the provisions of our
indebtedness may be affected by changes in ecormmbigsiness conditions beyond our control.
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One of our stockholders can exercise substantial influence over our company.

As of January 31, 2005, Timothy P. Hornmyember of our board of directors, beneficially @drapproximately 22.7% of our
outstanding shares of Class A common stock (assuotnversion of all shares of Class B common shagieficially owned by Mr. Horne
into Class A common stock) and approximately 99di%ur outstanding shares of Class B common stebich represents approximately
73.9% of the total outstanding voting power. Asg@s Mr. Horne controls shares representing at éeasjority of the total voting power of
our outstanding stock, Mr. Horne will be able tdlaterally determine the outcome of all stockholdetes and other stockholders will not be
able to affect the outcome of any stockholder vote.

Conversion and sale of a significant number of shares of our Class B common stock could adversely affect the market price of our Class A
common stock.

As of January 31, 2005 there were outstanéb,049,338 shares of our Class A common stodk7é843,880 shares of our Class B
common stock. Shares of our Class B common stogkbraaonverted into Class A common stock at ang tim a one for one basis. All of
the shares of Class A common stock are freely fteasisle without restriction or further registrationder the federal securities laws, except
for any shares held by our affiliates, sales ofalhwill be limited by Rule 144 under the Securitheg. In addition, under the terms of a
registration rights agreement with respect to amiding shares of our Class B common stock, theehslof our Class B common stock have
rights with respect to the registration of the uhdeg Class A common stock. Under these regisiratights, the holders of Class B common
stock may require, on up to two occasions, thategéster their shares for public resale. If weeligible to use Form S-3 or a similar short-
form registration statement, the holders of ClagoBimon stock may require that we register thereh for public resale up to two times per
year. If we elect to register any shares of Clag®#mon stock for any public offering, the holdef<Class B common stock are entitlec
include shares of Class A common stock into whigthsshares of Class B common stock may be convertgath registration. However, we
may reduce the number of shares proposed to b&teeg in view of market conditions. We will pajyatpenses in connection with any
registration, other than underwriting discounts aachmissions. If all of the available registeredrgls are sold into the public market the
trading price of our Class A common stock couldlidec

Our Class A common stock has insignificant voting power.

Our Class B common stock entitles its hidde ten votes for each share and our Class A aistock entitles its holders to one vote
per share. As of January 31, 2005, our Class B aomstock constituted 22.7% of our total outstandioognmon stock and 74.6% of the total
outstanding voting power and thus is able to exerai controlling influence over our business.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registrati@mtesnent filed with the SEC utilizing a shelf reégasion process. Under this shelf registration
process, we may sell any combination of the sdearitescribed in this prospectus in one or morerioi§js up to a total dollar amount of
$300,000,000.

This prospectus provides you with a genéeskription of the securities we may offer. Eantetwe sell securities, we will provide a
prospectus supplement that will contain specifforimation about the terms of that specific offeriige prospectus supplement may also add
to, update or change information contained in ph@spectus. You should read both this prospectdsaap prospectus supplement together
with the additional information described under tfeading "Where You Can Find More Information."

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the information requirateef the Securities Exchange Act of 1934, as alménor Exchange Act, and in accordance
with the Exchange Act, file annual, quarterly apddal reports, proxy statements and other infoionatith the SEC. You may read and
copy any document we file at the SEC's Public Refee Room at 450 Fifth Street, N.W., Washingtog;.20549. You may call the SEC at
1-800-SEC-0330 for further information on the opieraof the Public Reference Room. Our SEC filiags also available to the public from
the SEC's website at http://www.sec.gov. Our CRassmmon stock is listed on the New York Stock Eaoge under the symbol "WTS."

We have the authority to designate anckissare than one class or series of stock havinguspreferences, conversion and other
rights, voting powers, restrictions, limitationstagividends, qualifications, and terms and cdadg of redemption. See "Description of
Preferred Stock" and "Description of Class A Comrtock.” We will furnish a full statement of thdative rights and preferences of each
class or series of our stock which has been sguiatEd and any restrictions on the ownership osfet of our stock to any stockholder upon
request and without charge. Written requests foh siopies should be directed to Watts Water Teduies$, Inc., 815 Chestnut Street, North
Andover, MA 01845, Attention: Corporate Secret&@yr telephone number is (978) 688-1811. Our welisiigcated at
http:/www.wattswater.com. Information containedaar website is not incorporated by reference ihis prospectus and, therefore, is not
part of this prospectus or any accompanying prasgesupplement.

INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by refeegtie information and reports we file with it, whimeans that we can disclose important
information to you by referring you to these docuaise Our SEC file number is 1-11499. The infornraiiocorporated by reference is an
important part of this prospectus, and informatiuat we file later with the SEC will automaticalipdate and supersede the information
already incorporated by reference. We are incotpardy reference the documents listed below, wiwethave already filed with the SEC,
and any future filings we make with the SEC undeet®ns 13(a), 13(c), 14 or 15(d) of the Exchangg Antil we sell all of the securities:

. Annual Report on Form 10-K for the year ended Ddwem31, 2004;
. Current Reports on Form 8-K filed February 9, 20eehruary 23, 2005, March 22, 2005 and May 4, 2005;

. Portions of our Proxy Statement filed with the S&ECMarch 29, 2005 that have been incorporated feyerce into our Annu
Report on Form 10-K;

. The description of our common stock contained inregistration statement on Form 8-A, including anyendment or report
filed for the purpose of updating such description.




Upon request, we will provide, without ofp@rto each person to whom a copy of this prospéastdelivered a copy of the documents
incorporated by reference into this prospectus. ¥ay request a copy of these filings, and any etehiie have specifically incorporated by
reference as an exhibit in this prospectus, ataso lay writing or telephoning us at the followinddaess:

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

This prospectus is part of a registrati@nesnent we filed with the SEC. We have incorpataehibits into this registration statement.
You should read the exhibits carefully for provissahat may be important to you.

You should rely only on the information amporated by reference or provided in this progpeot any prospectus supplement. We have
not authorized anyone to provide you with differeribrmation. We are not making an offer of theseusities in any state where the offer is
not permitted. You should not assume that the m&dion in this prospectus or in the documents iperated by reference is accurate as of
any date other than the date on the front of trasgectus or those documents.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STAT EMENTS

This prospectus, including the informatinoorporated by reference in this prospectus, éesitand any prospectus supplement may
contain, statements that are forward-looking statgmwithin the meaning of the federal securitaagsl. All statements, other than statements
of historical facts, included in this prospectusiminformation incorporated by reference in thisspectus, and any prospectus supplement,
regarding our strategy, future operations, findnmisition, future revenues, projected costs, pgoty plans and objectives of managemer
forward-looking statements. The words "anticipdtéselieves," "estimates," "expects," "predictgblential,” "intends," "continue,"” "may,"
"plans,” "projects," "will," "should," "could," "wald" and similar expressions are intended to idgfbirward-looking statements, although
not all forward-looking statements contain thesntdying words. We cannot guarantee that we alstwdll achieve the plans, intentions or
expectations disclosed in our forward-looking staats, and you should not place undue reliancauofooward-looking statements.
Forward-looking statements are inherently subjecisks, uncertainties and assumptions. Actualli®su events could differ materially from
the plans, intentions and expectations disclosdkarforward-looking statements that we make. Weehacluded important factors in the
cautionary statements included in this prospegadicularly under the heading "Risk Factors," thatbelieve could cause actual results or
events to differ materially from the forward-loogistatements that we make. Our forward-lookingestants do not reflect the potential
impact of any future acquisitions, mergers, disfmss, joint ventures or investments that we mag Iparty to or make. We do not assume
any obligation to update any forward-looking stages.




ABOUT WATTS WATER TECHNOLOGIES, INC.

Watts Water Technologies, Inc. was founbgdoseph E. Watts in 1874 in Lawrence, Massacts, set Watts Regulator Co. The
Company started as a small machine shop supplyirtg o the New England textile mills of the 19&mtury and has grown into a global
manufacturer of products and systems focused oodhiol, conservation and quality of water anddbmfort and safety of the people using
it. The Company was incorporated in Delaware in5198

Our "Water by Watts" strategy is to be lgeding provider of water quality, water consemmatiwater safety and water flow control
products for the residential and commercial marketdorth America and Europe. Our primary objectivéo grow earnings by increasing
sales within existing markets, expanding into neavkats, making selected acquisitions and reduciagufacturing costs. We intend to
continue to introduce products in existing markstenhancing our preferred brands, developing mawptementary products, promoting
plumbing code development to drive sales of sadety water quality products and continuously impnguinerchandising in both the do-it-
yourself (DIY) and wholesale distribution channéiée also target selected new markets based on lgmeténtial and intend to continue
introduce new products appropriate for these nevketa We intend to continue to generate additignaivth through selected acquisitions,
both in our core markets as well as in new comptaarg markets. Lastly, we are committed to reducingmanufacturing costs through a
combination of expanding manufacturing in loveaist countries and consolidating our diverse mantufang operations in North America ¢
Europe.

Our products are sold to wholesale distdls) major DIY chains and original equipment matifirers (OEMs). 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. Wsigiently advocate for the development and enfoecd of plumbing codes and are
committed to providing products to meet these sieag] particularly for safety and control valveguots. We maintain quality control and
testing procedures at each of our manufacturindjtfas in order to manufacture products in comptia with code requirements. Additiona
a majority of our manufacturing facilities are 19000, 9001 or 9002 certified by the Internationaeg&hization for Standardization.

Our Class A common stock is listed on tlesvN ork Stock Exchange under the symbol "WTS." éxecutive offices are located at
815 Chestnut Street, North Andover, MA 01845. @leghone number is (978) 688-1811.
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RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth our consatield ratios of earnings to fixed charges for ed¢heperiods shown. The ratio of earnings to
fixed charges has been computed by dividing incbefere income taxes plus fixed charges (net oftalpéd interest) by fixed charges.
Fixed charges consist of interest expense befalgcton for capitalized interest and generally ¢imed of rental expense, which is conside
to be representative of an interest factor.

Three Months

Ended Years Ended December 31,
April 3, 2005 2004 2003 2002 2001 2000
Ratio of earnings to fixed charges 7.8x 7.3x 5.4x 6.3x 5.0x 5.7x

@) Our ratios of earnings to combined fixed chargeb@neferred stock dividends for the periods indidedibove are the same as our
ratios of earnings to fixed charges set forth aldme@ause we had no shares of preferred stock ndistpduring the periods indicated
and currently have no shares of preferred stocktanding.

HOW WE INTEND TO USE THE PROCEEDS

We currently intend to use the net procdeata the sale of any securities under this progpeefor general corporate purposes, which
may include the following:

. the acquisition of other companies or businesses;

. the repayment and refinancing of debt;

. capital expenditures;

. working capital; and

. other purposes as mentioned in any prospectusemuppt.

Pending such uses, we may temporarily intvesnet proceeds in government securities ortgbon investment grade interest bearing
securities. The precise amounts and timing of @ieation of proceeds will depend upon our fundieguirements and the availability of
other funds. Except as mentioned in any prospettpplement, specific allocations of the proceedsitth purposes will not have been made
at the date of that prospectus supplement.

Based upon our historical and anticipatedre growth and our financial needs, we may engageditional financings of a character
and amount that we determine as the need arises.
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DESCRIPTION OF THE SECURITIES

We may offer, from time to time, in oneroore offerings, up to $300,000,000 million of tleldwing securities:

. senior debt securities;

. subordinated debt securities;

. preferred stock;

. Class A common stock;

. depositary shares representing an interest in pegfstock;

. warrants exercisable for preferred stock or Clag®#imon stock;
. stock purchase contracts; or

. stock purchase units.

The aggregate initial offering price of tféered securities that we may issue will not et8300,000,000 million. If we issue debt
securities at a discount from their principal amtotimen, for purposes of calculating the aggregatil offering price of the offered securiti
issued under this prospectus, we will include dhéyinitial offering price of the debt securitiegdanot the principal amount of the debt
securities.

This prospectus contains a summary of #reeral terms of the various securities that we offer. The prospectus supplement relating
to any particular securities offered will descrihe specific terms of the securities, which mayrbaddition to or different from the general
terms summarized in this prospectus. Because thenawy in this prospectus and in any prospectuslisopmt does not contain all of the
information that you may find useful, you shoulddehe documents relating to the securities thetlascribed in this prospectus or in any
applicable prospectus supplement. Please read '&\Wau Can Find More Information” to find out howuwyoan obtain a copy of those
documents.

The applicable prospectus supplement \igth aontain the terms of a given offering, theiagioffering price and our net proceeds. W
applicable, a prospectus supplement will also des@ny material United States federal income tmsequences relating to the securities
offered and indicate whether the securities offenedor will be quoted or listed on any quotatigstem or securities exchange.
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DESCRIPTION OF DEBT SECURITIES

This prospectus describes the general tarmdsprovisions of the debt securities we may is@een we offer to sell a particular series of
debt securities, we will describe the specific tewhthe securities in a supplement to this progedncluding any additional covenants or
changes to existing covenants relating to suclesefihe prospectus supplement also will indicatethdr the general terms and provisions
described in this prospectus apply to a particsdaies of debt securities. You should read theshatdenture if you do not fully understand a
term or the way we use it in this prospectus.

We may offer senior or subordinated debtisdes. Each series of debt securities may héféerent terms. The senior debt securities
will be issued under one or more senior indentutased as of a date prior to such issuance, betugand a trustee, as amended or
supplemented from time to time. We will refer toyauch indenture throughout this prospectus asséaior indenture.” Any subordinated
debt securities will be issued under one or mopaisge indentures, dated as of a date prior to issclance, between us and a trustee, as
amended or supplemented from time to time. Wenefltr to any such indenture throughout this prospgeas the "subordinated indenture”
and to the trustee under the senior or subordiriatizhture as the "trustee.” The senior indentatethe subordinated indenture are
sometimes collectively referred to in this prospsds the "indentures.” The indentures will be ettifp and governed by the Trust Indenture
Act of 1939, as amended. We included copies ofdtmas of the indentures as exhibits to our registrastatement and they are incorporated
into this prospectus by reference.

If we issue debt securities at a discotmrftheir principal amount, then, for purposesaitulating the aggregate initial offering price
the offered securities issued under this prospeatasill include only the initial offering pricef the debt securities and not the principal
amount of the debt securities.

We have summarized below the material giows of the indentures and the debt securitiesidicated which material provisions will
be described in the related prospectus supplembatprospectus supplement relating to any parti@daurities offered will describe the
specific terms of the securities, which may beddition to or different from the general terms suanized in this prospectus. Because the
summary in this prospectus and in any prospectoglement does not contain all of the informatioat you may find useful, you should read
the documents relating to the securities that eseribed in this prospectus or in any applicabtspectus supplement. Please read "Where
You Can Find More Information" to find out how yoan obtain a copy of those documents. Except aswtbe indicated, the terms of the
indentures are identical. As used under this captite term "debt securities" includes the debusges being offered by this prospectus and
all other debt securities issued by us under tHeritures.

General

The indentures:

. do not limit the amount of debt securities thatmey issue;

. allow us to issue debt securities in one or morese

. do not require us to issue all of the debt seawitif a series at the same time;

. allow us to reopen a series to issue additional sieturities without the consent of the holdershefdebt securities of such
series; and

. provide that the debt securities will be unsecueadept as may be set forth in the applicable mctsis supplement.
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Unless we give you different informationtive applicable prospectus supplement, the seelutrsbcurities will be unsubordinated
obligations and will rank equally with all of outher unsecured and unsubordinated indebtednessdpéy on the subordinated debt
securities will be subordinated to the prior paytrerull of all of our senior indebtedness, asatésed under "Description of the Debt
Securities—Subordination” and in the applicablespeztus supplement.

Each indenture provides that we may, betineot, designate more than one trustee undedantiore. Any trustee under an indenture
may resign or be removed and a successor trustgdena@ppointed to act with respect to the seriedebt securities administered by the
resigning or removed trustee. If two or more pessare acting as trustee with respect to differeries of debt securities, each trustee shall be
a trustee of a trust under the applicable indergaparate and apart from the trust administereahgyother trustee. Except as otherwise
indicated in this prospectus, any action describebis prospectus to be taken by each trusteebraagken by each trustee with respect to,
and only with respect to, the one or more seriedebt securities for which it is trustee underdbelicable indenture.

The prospectus supplement for each offasiiigorovide the following terms, where applicable

. the title of the debt securities and whether threys&nior or subordinated;

. the aggregate principal amount of the debt seesrlieing offered, the aggregate principal amoutti@fiebt securities
outstanding as of the most recent practicable aladeany limit on their aggregate principal amoumtluding the aggregate
principal amount of debt securities authorized;

. the price at which the debt securities will be é&twexpressed as a percentage of the principalfasttier than the principal
amount thereof, the portion of the principal amatetreof payable upon declaration of acceleratidhe maturity thereof or,
applicable, the portion of the principal amounso€h debt securities that is convertible into Clag®mmon stock or the
method by which any such portion shall be deterdiine

. if convertible, the terms on which such debt sdmsriare convertible, including the initial conviersprice or rate and the
conversion period and any applicable limitationgtemownership or transferability of Class A comnstock or preferred stor
received on conversion;

. the date or dates, or the method for determiniegitite or dates, on which the principal of the deburities will be payable;

. the fixed or variable interest rate or rates ofdbbt securities, or the method by which the irgierate or rates is determined,;
. the date or dates, or the method for determiniegdtite or dates, from which interest will accrue;

. the dates on which interest will be payable;

. the record dates for interest payment dates, omgthod by which we will determine those dates;

. the persons to whom interest will be payable;

. the basis upon which interest will be calculatedtifer than that of a 360-day year of twelve 30-aaynths;

. any make-whole amount, which is the amount in &atlito principal and interest that is required éogdaid to the holder of a

debt security as a result of any optional redemnptioaccelerated payment of such debt securittheomethod for determining
the make-whole amount;
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the place or places where the principal of, andm@eyium, or mak-whole amount, and interest on, the debt securititbe
payable;

where the debt securities may be surrendered @istration of transfer or conversion or exchange;
where notices or demands to or upon us in resgebealebt securities and the applicable indentuag be served;
the times, prices and other terms and conditiols wghich we may redeem the debt securities;

any obligation we have to redeem, repay or purctfaseebt securities pursuant to any sinking fundnalogous provision or
at the option of holders of the debt securities] i@ times and prices at which we must redeenayrep purchase the debt
securities as a result of such an obligation;

the currency or currencies in which the debt séiesrare denominated and payable if other thanedritates dollars, which
may be a foreign currency or units of two or mameefgn currencies or a composite currency or cgiesnand the terms and
conditions relating thereto, and the manner ofrdaiteéng the equivalent of such foreign currencyinited States dollars;

whether the principal of, and any premium, or mak®le amount, or interest on, the debt securitfdheseries are to be
payable, at our election or at the election of l@ég in a currency or currencies other than thathich the debt securities are
denominated or stated to be payable, and othdéedetarms and conditions;

whether the amount of payments of principal of, ang premium, or make-whole amount, or interestlom debt securities
may be determined according to an index, formulatber method and how such amounts will be detexdhin

whether the debt securities will be in registerauht, bearer form or both and (1) if in registererhi, the person to whom any
interest shall be payable, if other than the pemamhose name the security is registered at theecdf business on the regular
record date for such interest, or (2) if in bedoem, the manner in which, or the person to whony, iaterest on the security
shall be payable if otherwise than upon presemtatial surrender upon maturity;

any restrictions applicable to the offer, sale eiviry of securities in bearer form and the teupen which securities in bearer
form of the series may be exchanged for secuiitiesgistered form of the series and vice vergeeitmitted by applicable laws
and regulations;

whether any debt securities of the series are tedumble initially in temporary global form and ether any debt securities of
the series are to be issuable in permanent global With or without coupons and, if so, whetherdfeial owners of interests
in any such permanent global security may or dieliequired to exchange their interests for otleét decurities of the series,
and the manner in which interest shall be paid,;

the identity of the depositary for securities igistered form, if such series are to be issuabkeglebal security;

the date as of which any debt securities in befarer or in temporary global form shall be datedtifier than the original
issuance date of the first security of the sendsetissued;

the applicability, if any, of the defeasance andet@mnt defeasance provisions described in thigppatgs or in the applicable
indenture;
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. whether and under what circumstances we will pgyaatditional amounts on the debt securities ingespf any tax
assessment or governmental charge and, if so, ethe#will have the option to redeem the debt s@esiin lieu of making
such a payment;

. whether and under what circumstances the debtifesureing offered are convertible into Class Anooon stock or preferred
stock, as the case may be, including the conversioe or rate or manner or calculation thereof;

. the circumstances, if any, specified in the appliegrospectus supplement, under which benefieiaens of interests in the
global security may obtain definitive debt secestand the manner in which payments on a permaitadl debt security will
be made if any debt securities are issuable in ¢eamp or permanent global form;

. any provisions granting special rights to holddrsexurities upon the occurrence of such evenspasified in the applicable
prospectus supplement;

. if the debt securities of such series are to heaisie in definitive form only upon receipt of cantaertificates or other
documents or satisfaction of other conditions, ttienform and/or terms of such certificates, doautsmer conditions;

. the name of the applicable trustee and the nafumayomaterial relationship with us or any of offiliates, and the percentage
of debt securities of the class necessary to redhé trustee to take action;

. any deletions from, modifications of, or additidnsour events of default or covenants and any ahamghe right of any trustt
or any of the holders to declare the principal amai any of such debt securities due and payable;

. applicable CUSIP numbers; and

. any other terms of such debt securities not inabast with the provisions of the applicable indeatu

We may issue debt securities at a discbeluw their principal amount and provide for |lgsart the entire principal amount thereof to be
payable upon declaration of acceleration of theunitstof the debt securities. We refer to any sdebt securities throughout this prospectus
as "original issue discount securities." The aghlie prospectus supplement will describe the Urtitiades federal income tax consequences
and other relevant considerations applicable tgimai issue discount securities.

We also may issue indexed debt securiagments of principal of and premium and interestimdexed debt securities are determined
with reference to the rate of exchange betweerudh@&ncy or currency unit in which the debt segustdenominated and any other currency
or currency unit specified by us, to the relatiopdietween two or more currencies or currency writsy other similar methods or formulas
specified in the prospectus supplement.

Except as described under "—Merger, Codatitin or Sale of Assets" or as may be set fordmiyn prospectus supplement, the debt
securities will not contain any provisions that @Wuld limit our ability to incur indebtedness @) (vould afford holders of debt securities
protection in the event of (a) a highly leveragedimilar transaction involving us, or (b) a chamfeontrol or reorganization, restructuring,
merger or similar transaction involving us that naayersely affect the holders of the debt secstritie the future, we may enter into
transactions, such as the sale of all or substyndithof our assets or a merger or consolidatibiai may have an adverse effect on our ability
to service our indebtedness, including the dehirdiges, by, among other things, substantially dg or eliminating our assets.
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Neither the Delaware General Corporatiow lo®r our governing instruments define the termb%antially all" as it relates to the sale of
assets. Additionally, Delaware cases interprefiregtérm "substantially all" rely upon the facts amdumstances of each particular case.
Consequently, to determine whether a sale of "amltisily all* of our assets has occurred, a hotifatebt securities must review the financial
and other information that we have disclosed topihgic.

We will provide you with more information the applicable prospectus supplement regardipglaletions, modifications, or additions
to the events of default or covenants that arerdestbelow, including any addition of a covenanbther provision providing event risk or
similar protection.

Payment

Unless we give you different informationtive applicable prospectus supplement, the prihoipand any premium, or make-whole
amount, and interest on, any series of the debirisies will be payable at the corporate trustadfof the trustee. We will provide you with
address of the trustee in the applicable prospettpglement. We may also pay interest by mailingeck to the address of the person
entitled to it as it appears in the applicable seggifor the debt securities or by wire transfefunids to that person at an account maintained
within the United States.

All monies that we pay to a paying agena trustee for the payment of the principal of, angl premium, or make-whole amount, or
interest on, any debt security will be repaid tafusiclaimed at the end of two years after theégatlon underlying payment becomes due and
payable. After funds have been returned to ushtth@er of the debt security may look only to usgayment, without payment of interest for
the period which we hold the funds.

Denomination, I nterest, Registration and Transfer

Unless otherwise described in the applegbbspectus supplement, the debt securities o$args will be issuable in denominations of
$1,000 and integral multiples of $1,000.

Subject to the limitations imposed upontdszurities that are evidenced by a computeringy @ the records of a depository company
rather than by physical delivery of a note, a hotifedebt securities of any series may:

. exchange them for any authorized denominationtodrotiebt securities of the same series and okaalijgregate principal
amount and kind upon surrender of such debt sésidt the corporate trust office of the applicahlstee or at the office of
any transfer agent that we designate for such serpEnd

. surrender them for registration of transfer or exae at the corporate trust office of the applieahistee or at the office of a
transfer agent that we designate for such purpose.

Every debt security surrendered for regt&in of transfer or exchange must be duly endossetcompanied by a written instrument of
transfer satisfactory to the applicable trustefransfer agent. Payment of a service charge wilbeaequired for any registration of transfer
or exchange of any debt securities, but we orriltde may require payment of a sum sufficienbigec any tax or other governmental che
payable in connection therewith. If in additiorthe applicable trustee, the applicable prospeatpplement refers to any transfer agent
initially designated by us for any series of dedatgities, we may at any time rescind the designaif any such transfer agent or approve a
change in the location through which any such fearegent acts, except that we will be requireth&intain a transfer agent in each place of
payment for such series. We may at any time detgadditional transfer agents for any series of deburities.
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Neither we, nor any trustee, will be reqdito:

. issue, register the transfer of or exchange dehirgis of any series during a period beginninthatopening of business
15 days before the day that the notice of redempifaany debt securities selected for redemptionaded and ending at the
close of business on the day of such mailing;

. register the transfer of or exchange any debt ggcor portion thereof, so selected for redemptiarwhole or in part, except
the unredeemed portion of any debt security besdgemed in part; and

. issue, register the transfer of or exchange any sisturity that has been surrendered for repayatethe option of the holder,
except the portion, if any, of such debt securdyto be so repaid.

Merger, Consolidation or Sale of Assets

The indentures provide that we may, withthetconsent of the holders of any outstanding setarities, (1) consolidate with, (2) sell,
lease or convey all or substantially all of ouredisgo, or (3) merge with or into, any other entitgvided that:

. either we are the continuing entity, or the suagesstity, if other than us, assumes the obligati@X) to pay the principal of,
and any premium (or make-whole amount) and intemesall of the debt securities and (B) to dulyfpan and observe all of
the covenants and conditions contained in eachinde;

. after giving effect to the transaction, there isenent of default under the indentures and no ewdith, after notice or the
lapse of time, or both, would become such an evkdeéfault, occurs and continues; and

. an officers' certificate and legal opinion covergwh conditions are delivered to each applicabltee.
Covenants

Existence. Except as permitted under "—Merger, Consolatatir Sale of Assets," the indentures require wtor cause to be done
all things necessary to preserve and keep indullef and effect our existence, rights and franshisewever, the indentures do not require us
to preserve any right or franchise if we deternthra any right or franchise is no longer desirablthe conduct of our business.

Payment of taxes and other claimsThe indentures require us to pay, dischargmuose to be paid or discharged, before they become
delinquent (1) all taxes, assessments and govemahearges levied or imposed on us, our subseliast our subsidiaries' income, profits or
property, and (2) all lawful claims for labor, mia#ts and supplies which, if unpaid, might by laecbme a lien upon our property or the
property of our subsidiaries. However, we will betrequired to pay, discharge or cause to be palisoharged any such tax, assessment,
charge or claim whose amount, applicability or di&iis being contested in good faith by approgriatoceedings.

Provision of financial information. The indentures require us to (1) within 15 dafysach of the respective dates by which we are
required to file our annual reports, quarterly mpand other documents with the SEC, file withttiustee copies of the annual report,
quarterly report and other documents that we fitl the SEC under Section 13 or 15(d) of the Exgea#ict, (2) to file with the trustee and
the SEC any additional information, documents ambrts regarding compliance by us with the conditiand covenants of the indentures, as
required, (3) within 30 days after the filing withe trustee mail to all holders of debt securitésstheir names and addresses appear in the
applicable
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register for such debt securities, without costutoh holders, summaries of any documents and sepagqtired to be filed by us pursuant to
(1) and (2) above, and (4) to supply, promptly upsitten request and payment of the reasonabledfahiplication and delivery, copies of
such documents to any prospective holder.

Additional covenants. The applicable prospectus supplement will sghfany additional covenants of Watts relatinguty series of
debt securities.

Events of Default, Notice and Waiver

Unless the applicable prospectus supplestategs otherwise, when we refer to "events ofudéfas defined in the indentures with
respect to any series of debt securities, we mean:

. default in the payment of any installment of instren any debt security of such series continuam@0 days;

. default in the payment of principal of, or any prem, or make-whole amount, on any debt securityuzh series for five
business days at its stated maturity;

. default in making any sinking fund payment as resgifor any debt security of such series for fiusihess days;

. default in the performance or breach of any coveoawarranty in the debt securities or in the imdee by Watts continuing
for 60 days after written notice as provided in épplicable indenture, but not of a covenant adddte indenture solely for
the benefit of a series of debt securities isshedeunder other than such series;

. a default under any bond, debenture, note, mortgadenture or instrument:
@ having an aggregate principal amount of at lea8{®,000; or

(2) under which there may be issued, secured or evidkagy existing or later created indebtedness toray borrowed L
us or our subsidiaries, if we are directly respblesor liable as obligor or guarantor,

if the default results in the indebtedness becorinigeing declared due and payable prior to the datherwise would have,
without such indebtedness having been dischargesijah acceleration having been rescinded or asthulNithin 30 days after
notice to the issuing company specifying such def&uch notice shall be given to us by the trusbe¢o us and the trustee by
the holders of at least 10% in principal amourthefoutstanding debt securities of that series.Wiieen notice specifying
such default and requiring us to cause such indebtss to be discharged or cause such acceleratimrescinded or annulled
and shall state that such notice is a "Notice daDi¢' under such indenture;

. bankruptcy, insolvency or reorganization, or capointment of a receiver, liquidator or truste&\tts or any significant
subsidiary of Watts; and

. any other event of default provided with resped fmarticular series of debt securities.

When we use the term "significant subsidiawe refer to the meaning ascribed to such teriRule 1-02 of Regulation %-promulgate(
under the Securities Act of 1933, as amended, cur8ies Act.

If an event of default occurs and is camitig with respect to debt securities of any sesigistanding, then the applicable trustee or the
holders of 25% or more in principal amount of tleddsecurities of that series will have the rightleclare the principal amount of all the ¢
securities of that series to be due and payabtheltlebt securities of that series are origirmlésdiscount securities or indexed securities,
the applicable trustee or the holders of 25% orenoiprincipal
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amount of the debt securities of that series valldthe right to declare the portion of the priatgmount as may be specified in the terms
thereof to be due and payable. However, at any diftee such a declaration of acceleration has beate, but before a judgment or decree
payment of the money due has been obtained bypiiiecable trustee, the holders of at least a migjamiprincipal amount of outstanding d:
securities of such series or of all debt securities outstanding under the applicable indentung mscind and annul such declaration and its
consequences if:

. we have deposited with the applicable trusteeegjliired payments of the principal, any premiunmake-whole amount,
interest and, to the extent permitted by law, idgepn overdue installment of interest, plus applie fees, expenses,
disbursements and advances of the applicable é;uzsie

. all events of default, other than the non-payméicaelerated principal, or a specified portiorré¢log, and any premium, or
make-whole amount, have been cured or waived.

The indentures also provide that the haldérat least a majority in principal amount of theéstanding debt securities of any series or of
all debt securities then outstanding under theiegiple indenture may, on behalf of all holders,weainy past default with respect to such
series and its consequences, except a default:

. in the payment of the principal, any premium, okeahole amount, or interest;

. in respect of a covenant or provision containethéapplicable indenture that cannot be modifiedmended without the
consent of the holders of the outstanding debtriggdhat is affected by the default; or

. in respect of a covenant or provision for the bitrefprotection of the trustee, without its ex@egitten consent.

The indentures require each trustee to goteEe to the holders of debt securities withinda@s of a default unless such default has been
cured or waived. However, the trustee may withimaltice if specified persons of such trustee comsdeh withholding to be in the interest
of the holders of debt securities. The trustee nwywithhold notice of a default in the paymenpahcipal, any premium or interest on any
debt security of such series or in the paymenngfsanking fund installment in respect of any detturity of such series.

The indentures provide that holders of delourities of any series may not institute anyeedings, judicial or otherwise, with respec
such indenture or for any remedy under the indenumless the trustee fails to act for a perioiloélays after the trustee has received a
written request to institute proceedings in respéetn event of default from the holders of 25%mre in principal amount of the outstand
debt securities of such series, as well as an offardemnity reasonably satisfactory to the trastdowever, this provision will not prevent
any holder of debt securities from instituting oitthe enforcement of payment of the principalasfd any premium, or makehole amount
and interest on, such debt securities at the réispatue dates thereof.

The indentures provide that, subject torigions in each indenture relating to its dutiethie case of a default, a trustee has no oblig:
to exercise any of its rights or powers at the estjor direction of any holders of any series diftdecurities then outstanding under the
indenture, unless the holders have offered tortistde reasonable security or indemnity. The heldéat least a majority in principal amount
of the outstanding debt securities of any seriexf atl debt securities then outstanding undemalemture shall have the right to direct the
time, method and place of conducting any proceeftingny remedy available to the applicable trusbeef exercising any trust or power
conferred upon such trustee. However, a trusteerafage to follow any direction which:

. is in conflict with any law or the applicable indare;
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. may involve the trustee in personal liability;

. may be unduly prejudicial to the holders of delnusiies of the series not joining the proceeding.

Within 120 days after the close of eachdisear, we will be required to deliver to eaalstee a certificate, signed by one of our several
specified officers, stating whether or not thataef has knowledge of any default under the appleamdenture. If the officer has knowledge
of any default, the notice must specify the nature status of the default.

Modification of the Indentures

The indentures provide that modificationd amendments may be made only with the consehtddffected holders of at least a
majority in principal amount of all outstanding delecurities issued under that indenture. Howewesuch modification or amendment may,
without the consent of the holders of the debt sges affected by the modification or amendment:

. change the stated maturity of the principal ofaiy premium, or make-whole amount, on, or any limstant of principal of or
interest on, any such debt security;

. reduce the principal amount of, the rate or amofdiimiterest on or any premium, or make-whole amppayable on
redemption of any such debt security;

. reduce the amount of principal of an original isdisgount security that would be due and payab&weclaration of
acceleration of the maturity thereof or would bevable in bankruptcy, or adversely affect any rightepayment of the holder
of any such debt security;

. change the place of payment or the coin or currémcgayment of principal of, or any premium, orkaavhole amount, or
interest on, any such debt security;

. impair the right to institute suit for the enforoem of any payment on or with respect to any suatit decurity;

. reduce the percentage in principal amount of antgtanding debt securities necessary to modify araiithe applicable
indenture with respect to such debt securitiesydive compliance with particular provisions thereoflefaults and
consequences thereunder or to reduce the quorumting requirements set forth in the applicablecimiire; and

. modify any of the foregoing provisions or any oé frovisions relating to the waiver of particulaspdefaults or covenants,

except to increase the required percentage toteftmt action or to provide that some of the ofitevisions may not be
modified or waived without the consent of the holdEsuch debt security.

The holders of a majority in aggregate gpal amount of the outstanding debt securitiesamh series may, on behalf of all holders of
debt securities of that series, waive, insofahas $eries is concerned, our compliance with maltezstrictive covenants of the applicable
indenture.

We and our respective trustee may make fisations and amendments of an indenture withoaitcttmsent of any holder of debt
securities for any of the following purposes:

. to evidence the succession of another person as vbligor under such indenture;

. to add to our covenants for the benefit of the arddf all or any series of debt securities onwender any right or power
conferred upon us in such indenture;

. to add events of default for the benefit of thedieas of all or any series of debt securities;

. to add or change any provisions of an indenturéqthange or eliminate restrictions on the paynoéptincipal of, or
premium, or make-whole amount, or interest on, deburities in
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Voting

bearer form, or (2) to permit or facilitate theuiaace of debt securities in uncertificated fornoved that such action shall |
adversely affect the interests of the holders efdébt securities of any series in any materiglaets

to change or eliminate any provisions of an indentprovided that any such change or eliminatiaill gfecome effective only
when there are no debt securities outstanding y&aries created prior thereto which are entittethé benefit of such
provision;

to secure the debt securities;
to establish the form or terms of debt securitieany series;

to provide for the acceptance of appointment byaassor trustee or facilitate the administratibthe trusts under an
indenture by more than one trustee;

to cure any ambiguity, defect or inconsistencynnralenture, provided that such action shall neeaskly affect the interests
of holders of debt securities of any series issuster such indenture; and

to supplement any of the provisions of an indentarine extent necessary to permit or facilitateedsance and discharge of
any series of such debt securities, provided theth siction shall not adversely affect the interesthe holders of the
outstanding debt securities of any series.

The indentures provide that in determinitgther the holders of the requisite principal antaf outstanding debt securities of a series
have given any request, demand, authorizationctitie notice, consent or waiver under the indesdwor whether a quorum is present at a
meeting of holders of debt securities:

the principal amount of an original issue discosetturity that shall be deemed to be outstandinlyj lshahe amount of the
principal thereof that would be due and payablefdke date of such determination upon declaraticscceleration of the
maturity thereof;

the principal amount of any debt security denon@idah a foreign currency that shall be deemed anthhg shall be the Unit
States dollar equivalent, determined on the isstie fbr such debt security, of the principal amamin the case of an origir
issue discount security, the United States doliai@lent on the issue date of such debt secufitiyepamount determined as
provided in the preceding bullet point;

the principal amount of an indexed security thaildhe deemed outstanding shall be the principad amount of such indexed
security at original issuance, unless otherwis@igea for such indexed security under such indentand

debt securities owned by us or any other obligamughe debt securities or by any affiliate of cor®f such other obligor shall
be disregarded.

The indentures contain provisions for caring meetings of the holders of debt securitiea séries. A meeting will be permitted to be
called at any time by the applicable trustee, dsd, aipon request, by us or the holders of at [23%4 in principal amount of the outstanding
debt securities of such series, in any such case nptice given as provided in such indenture. pké@ any consent that must be given by
the holder of each debt security affected by thdifizmtions and amendments of an indenture desgtid®ve, any resolution presented at a
meeting or adjourned meeting duly reconvened atkvliquorum is present may be adopted by the afiva vote of the holders of a
majority of the aggregate principal amount of thiestanding debt securities of that series represeatsuch meeting.
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Notwithstanding the preceding paragrapbepkas referred to above, any resolution relatirgyrequest, demand, authorization,
direction, notice, consent, waiver or other actiwet may be made, given or taken by the holdeesssfecified percentage, which is less than a
majority of the aggregate principal amount of thistanding debt securities of a series, may betadat a meeting or adjourned meeting
duly reconvened at which a quorum is present baffienative vote of such specified percentage.

Any resolution passed or decision takeangtproperly held meeting of holders of debt se@siof any series will be binding on all
holders of such series. The quorum at any meetiigdcto adopt a resolution, and at any reconveneeting, will be persons holding or
representing a majority in principal amount of dutstanding debt securities of a series. Howetany action is to be taken relating to a
consent or waiver which may be given by the holdés least a specified percentage in principabam of the outstanding debt securities of
a series, the persons holding such percentageavifititute a quorum.

Notwithstanding the foregoing provisiortss indentures provide that if any action is todleeh at a meeting with respect to any request,
demand, authorization, direction, notice, conseatyer or other action that such indenture expyessivides may be made, given or taker
the holders of a specified percentage in princpabunt of all outstanding debt securities affettgduch action, or of the holders of such
series and one or more additional series:

. there shall be no minimum quorum requirement fahsmeeting; and

. the principal amount of the outstanding debt séiesrof such series that vote in favor of such estjudemand, authorization,
direction, notice, consent, waiver or other acgball be taken account in determining whether saghest, demand,
authorization, direction, notice, consent, waiveother action has been made, given or taken wuswddr indenture.

Subordination

Unless otherwise provided in the applicgirespectus supplement, subordinated securitiébagubject to the following subordination
provisions.

Upon any distribution to our creditors ifiquidation, dissolution or reorganization, theypeent of the principal of and interest on any
subordinated securities will be subordinated toetktent provided in the applicable indenture ifntigf payment to the prior payment in full
all senior debt. However, our obligation to makgrpants of the principal of and interest on suchosdimated securities otherwise will not be
affected. No payment of principal or interest Wi permitted to be made on subordinated secustiasy time if a default on senior debt
exists that permits the holders of such senior ttebtcelerate its maturity and the default isshigiect of judicial proceedings or we receive
notice of the default. After all senior debt isgbai full and until the subordinated securities pa& in full, holders of subordinated securities
will be subrogated to the rights of holders of seiebt to the extent that distributions othervpagable to holders of subordinated securities
have been applied to the payment of senior delg.stibordinated indenture will not restrict the antaf senior debt or other indebtednes
Watts and its subsidiaries. As a result of thed®siination provisions, in the event of a distribatof assets upon insolvency, holders of
subordinated securities may recover less, ratéidyy our general creditors.

The term "senior debt" will be defined iretapplicable indenture as the principal of andriggt on, or substantially similar payments to
be made by us in respect of, other outstandingoiredimess, whether outstanding at the date of eéwacot the applicable indenture or
subsequently incurred, created or assumed. Thegeass supplement may include a description oftimahdil terms implementing the
subordination feature.
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No restrictions will be included in any enture relating to subordinated securities uporctbation of additional senior debt.

If this prospectus is being delivered immection with the offering of a series of subordtbsecurities, the accompanying prospectus
supplement or the information incorporated in grigspectus by reference will set forth the appratéramount of senior debt outstanding as
of the end of our most recent fiscal quarter.

Discharge, Defeasance and Covenant Defeasance

Unless otherwise indicated in the appliegirospectus supplement, the indentures allow dstharge their obligations to holders of
any series of debt securities issued under anyninde when:

. either (1) all securities of such series have diydseen delivered to the applicable trustee focebation; or (2) all securities
such series have not already been delivered taghkcable trustee for cancellation but (A) havedree due and payable,
(B) will become due and payable within one year(@rif redeemable at our option, are to be redeewithin one year, and
we have irrevocably deposited with the applicahlstee, in trust, funds in such currency or curigsjcurrency unit or units
composite currency or currencies in which such debtirities are payable, an amount sufficient fotpa entire indebtedness
on such debt securities in respect of principal amgpremium, or make-whole amount, and interetitiéalate of such deposit
if such debt securities have become due and pagabiiethey have not, to the stated maturity atermption date;

. we have paid or caused to be paid all other suiyahpe; and

. an officers' certificate and an opinion of courstating the conditions to discharging the debt sées have been satisfied has
been delivered to the trustee.

Unless otherwise indicated in the appliegifospectus supplement, the indentures provideupan the issuing company's irrevocable
deposit with the applicable trustee, in trust, mBmount, in such currency or currencies, curremgtor units or composite currency or
currencies in which such debt securities are payabstated maturity, or government obligationdyath, applicable to such debt securities,
which through the scheduled payment of principa aterest in accordance with their terms will go®/money in an amount sufficient to
pay the principal of, and any premium, or make-whahount, and interest on, such debt securitiésaap mandatory sinking fund or
analogous payments thereon, on the scheduled de® tti@refor, the issuing company may elect either:

. to defease and be discharged from any and allatidigs with respect to such debt securities; or

. to be released from its obligations with respeduoch debt securities under the applicable inderdurif provided in the
applicable prospectus supplement, its obligatioitls mespect to any other covenant, and any omigsi@omply with such
obligations shall not constitute an event of defaith respect to such debt securities.

Notwithstanding the above, we may not dlectefease and be discharged from the obligatiggay any additional amounts upon the
occurrence of particular events of tax, assessoregivernmental charge with respect to paymentsuch debt securities and the obligations
to register the transfer or exchange of such dshirgties, to replace temporary or mutilated, dss&d, lost or stolen debt securities, to
maintain an office or agency in respect of sucht deburities, or to hold monies for payment inttrus

The indentures only permit us to estalfightrust described in the paragraph above if, @nather things, it has delivered to the
applicable trustee an opinion of counsel to theafthat the holders of such debt securities witlrecognize income, gain or loss for United
States federal income
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tax purposes as a result of such defeasance onaowdefeasance and will be subject to United Stfetderal income tax on the same
amounts, in the same manner and at the same tsneswdd have been the case if such defeasancevenant defeasance had not occurred.
Such opinion of counsel, in the case of defeasamitiehe required to refer to and be based upouliag received from or published by the
Internal Revenue Service or a change in applicddbited States federal income tax law occurringrafie date of the indenture. In the event
of such defeasance, the holders of such debt sesusiould be able to look only to such trust fiioedpayment of principal, any premium, or
make-whole amount, and interest.

When we use the term "government obligatiowe mean securities that are:

. direct obligations of the United States or the goweent that issued the foreign currency in whighdebt securities of a
particular series are payable, for the paymenthi€wits full faith and credit is pledged; or

. obligations of a person controlled or supervisecbg acting as an agency or instrumentality ol thiéed States or other
government that issued the foreign currency in Wwithe debt securities of such series are payai@eyayment of which is
unconditionally guaranteed as a full faith and #@rebligation by the United States or such otheregament, which are not
callable or redeemable at the option of the istueneof and shall also include a depository redsfuted by a bank or trust
company as custodian with respect to any such gowemt obligation or a specific payment of inte@sor principal of any
such government obligation held by such custodiathfe account of the holder of a depository recélpwever, except as
required by law, such custodian is not authorizethéike any deduction from the amount payable tintheer of such
depository receipt from any amount received byciltodian in respect of the government obligatiothe specific payment |
interest on or principal of the government obligatevidenced by such depository receipt.

Unless otherwise provided in the applicgirespectus supplement, if after we have depofiteds and/or government obligations to
effect defeasance or covenant defeasance withatetgpdebt securities of any series, (1) the hotder debt security of such series is entitled
to, and does, elect under the terms of the appéidallenture or the terms of such debt securitgteive payment in a currency, currency unit
or composite currency other than that in which siegosit has been made in respect of such dehtityecun (2) a conversion event occurs in
respect of the currency, currency unit or compagiteency in which such deposit has been madeanttebtedness represented by such debt
security will be deemed to have been, and willfblty discharged and satisfied through the payneéithe principal of, and premium, or
make-whole amount, and interest on, such debt ke@srthey become due out of the proceeds yidhgetbnverting the amount so deposited
in respect of such debt security into the currecayrency unit or composite currency in which sdebt security becomes payable as a result
of such election or such cessation of usage baséueocapplicable market exchange rate.

When we use the term "conversion event,finean the cessation of use of:

. a currency, currency unit or composite currencylimt the government of the country that issued suetency and for the
settlement of transactions by a central bank ogrglublic institutions of or within the internatimirbanking community;

. the Euro both within the European Economic and ManryeUnion and for the settlement of transactiopgtblic institutions @
or within the European Economic and Monetary Uniam;

. any currency unit or composite currency other tit@nEuro for the purposes for which it was establis
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Unless otherwise provided in the applicgistespectus supplement, all payments of princifamed any premium, or make-whole
amount, and interest on, any debt security thahigble in a foreign currency that ceases to bé lgéts government of issuance shall be
made in United States dollars.

In the event that (1) we effect covenariedsance with respect to any debt securities gnithd8e debt securities are declared due and
payable because of the occurrence of any evergfatilt, the amount in the currency, currency unitg@mposite currency in which such debt
securities are payable, and government obligatondeposit with the applicable trustee, will befisignt to pay amounts due on such debt
securities at the time of their stated maturity ftoaty not be sufficient to pay amounts due on sdit gecurities at the time of the accelera
resulting from such event of default. However, iggiing company would remain liable to make paymehany amounts due at the time of
acceleration.

The applicable prospectus supplement makidudescribe the provisions, if any, permittingts defeasance or covenant defeasance,
including any modifications to the provisions désed above, with respect to the debt securities ofithin a particular series.

Conversion Rights

The terms and conditions, if any, upon \uttee debt securities are convertible into Clag®mmon stock or preferred stock will be set
forth in the applicable prospectus supplement. f€has will include whether the debt securities@ravertible into shares of Class A
common stock or preferred stock, the conversiocepor manner of calculation thereof, the convergieriod, provisions as to whether
conversion will be at the issuing company's optiothe option of the holders, the events requiangdjustment of the conversion price and
provisions affecting conversion in the event of theemption of the debt securities and any regiriston conversion.

Global Securities

The debt securities of a series may beesguwhole or in part in the form of one or motet@l securities that will be deposited with, or
on behalf of, a depository identified in the apalite prospectus supplement relating to such séiebal securities, if any, issued in the
United States are expected to be deposited withDEp®sitory Trust Company, or DTC, as depositorg. May issue global securities in
either registered or bearer form and in either &gy or permanent form. We will describe the sfieterms of the depository arrangement
with respect to a series of debt securities inaghy@icable prospectus supplement relating to sadks We expect that unless the applicable
prospectus supplement provides otherwise, theviiiig provisions will apply to depository arrangerten

Once a global security is issued, the diémgysfor such global security or its nominee vetedit on its book-entry registration and
transfer system the respective principal amounte@individual debt securities represented by gichal security to the accounts of
participants that have accounts with such depgsituch accounts shall be designated by the undersyrdealers or agents with respect to
such debt securities or by us if we offer such @elourities directly. Ownership of beneficial irgsts in such global security will be limited to
participants with the depository or persons thay mald interests through those participants.

We expect that, under procedures estallibgeDTC, ownership of beneficial interests in @hgbal security for which DTC is the
depository will be shown on, and the transfer af twnership will be effected only through, recontimintained by DTC or its nominee, with
respect to beneficial interests of participant$lite depository, and records of participants, wagpect to beneficial interests of persons who
hold through participants with the depository. Reitwe nor the trustee will have any responsibdityiability for any aspect of the records
DTC or for maintaining, supervising
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or reviewing any records of DTC or any of its papants relating to beneficial ownership interéstthe debt securities. The laws of some
states require that certain purchasers of secutaie physical delivery of such securities inmi@fie form. Such limits and laws may impair
the ability to own, pledge or transfer beneficrgkrest in a global security.

So long as the depository for a global gecor its nominee is the registered owner of sgldbal security, such depository or such
nominee, as the case may be, will be considereddiecowner or holder of the debt securities regrtexd by the global security for all
purposes under the applicable indenture. Excegéssribed below or in the applicable prospectuplenpent, owners of beneficial interest in
a global security will not be entitled to have arfythe individual debt securities represented lshsglobal security registered in their names,
will not receive or be entitled to receive physidalivery of any such debt securities in definitteem and will not be considered the owners
or holders thereof under the applicable indentBemeficial owners of debt securities evidenced lyjohal security will not be considered the
owners or holders thereof under the applicablerihde for any purpose, including with respect & gfiving of any direction, instructions or
approvals to the trustee under the indenture. Alingly, each person owning a beneficial interest global security with respect to which
DTC is the depository must rely on the procedufd3TC and, if such person is not a participant vifth depository, on the procedures of the
participant through which such person owns itsrggts, to exercise any rights of a holder undeagi@icable indenture. We understand that,
under existing industry practice, if DTC requestyg action of holders or if an owner of a benefigmérest in a global security desires to give
or take any action which a holder is entitled teegor take under the applicable indenture, DTC @auithorize the participants holding the
relevant beneficial interest to give or take sucfioa, and such participants would authorize beiedfowners through such participants to
give or take such actions or would otherwise acinughe instructions of beneficial owners holdingptigh them.

Payments of principal of, and any premiommake-whole amount, and interest on, individuddtdsecurities represented by a global
security registered in the name of a depositoriysarominee will be made to or at the directiortef depository or its nominee, as the case
may be, as the registered owner of the global ggaurder the applicable indenture. Under the teofrthie applicable indenture, we and the
trustee may treat the persons in whose name debtitses, including a global security, are registeas the owners thereof for the purpose of
receiving such payments. Consequently, neitheravehe trustee have or will have any responsibdityiability for the payment of such
amounts to beneficial owners of debt securitiekugliag principal, any premium, or make-whole amountinterest. We believe, however,
that it is currently the policy of DTC to immedibteredit the accounts of relevant participantshvgitich payments, in amounts proportionate
to their respective holdings of beneficial intesastthe relevant global security as shown on ¢eerds of DTC or its nominee. We also
expect that payments by participants to ownerso€ficial interests in such global security heldtiyh such participants will be governed
standing instructions and customary practicess #sa case with securities held for the accourusfomers in bearer form or registered in
street name, and will be the responsibility of spalticipants. Redemption notices with respecitpdebt securities represented by a global
security will be sent to the depository or its noes. If less than all of the debt securities of senyes are to be redeemed, we expect the
depository to determine the amount of the inteséstach participant in such debt securities todaeemed to be determined by lot. Neither
we, the trustee, any paying agent nor the sectegigtrar for such debt securities will have argpansibility or liability for any aspect of the
records relating to or payments made on accoubéonéficial ownership interests in the global sagudr such debt securities or for
maintaining any records with respect thereto.

Neither we nor the trustee will be liabbe &ny delay by the holders of a global securityherdepository in identifying the beneficial
owners of debt securities, and we and the truseeaonclusively rely on, and will be protected étying on, instructions from the holder o
global
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security or the depository for all purposes. THesw@pplicable to DTC and its participants areilenfith the SEC.

If a depository for any debt securitieatigny time unwilling, unable or ineligible to conie as depository and we do not appoint a
successor depository within 90 days, we will isswividual debt securities in exchange for the gladecurity representing such debt
securities. In addition, we may at any time anth&ir sole discretion, subject to any limitatioresdribed in the applicable prospectus
supplement relating to such debt securities, determot to have any of such debt securities reptedeby one or more global securities and
in such event will issue individual debt securitiegxchange for the global security or securiteggesenting such debt securities. Individual
debt securities so issued will be issued in denatiins of $1,000 and integral multiples of $1,000.

The debt securities of a series may alssfieed in whole or in part in the form of one armbearer global securities that will be
deposited with a depository, or with a nomineesiach depository, identified in the applicable pexgps supplement. Any such bearer global
securities may be issued in temporary or permdioemt. The specific terms and procedures, includiegspecific terms of the depositary
arrangement, with respect to any portion of a sesfadebt securities to be represented by one oe inearer global securities will be
described in the applicable prospectus supplement.

No Recourse

There is no recourse under any obligatiorenant or agreement in the applicable indentuveith respect to any security against any of
our or our successor's past, present or futurdistdders, employees, officers or directors.
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DESCRIPTION OF PREFERRED STOCK

The following is a description of the makterms and provisions of our preferred stocknéty not contain all the information that is
important to you. You can access complete inforomaliy referring to our certificate of incorporatiand bylaws and to any applicable
amendment to the certificate of incorporation deatmg terms of a series of preferred stock.

General

Under our certificate of incorporation, have authority to issue 5,000,000 shares of predestock, par value $.10 per share. As of
March 31, 2005, no shares of preferred stock weeeid and outstanding.

Pursuant to our certificate of incorporatizve are authorized to issue "blank check” pretkstock, which may be issued from time to
time in one or more series upon authorization hybmard of directors. The board of directors, withfurther approval of the stockholders, is
authorized to fix the dividend rights and termayersion rights, voting rights, redemption rightslaerms, liquidation preferences, and any
other rights, preferences, privileges and restristiapplicable to each series of the preferredside issuance of preferred stock, while
providing flexibility in connection with possiblequisitions and other corporate purposes could ngnather things, adversely affect the
voting power of the holders of our Class A commtmtls and Class B common stock and, under certatuitistances, 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
adversely affect the market price of the Class fmmmn stock and Class B common stock.

Terms

You should refer to the applicable prospestupplement relating to the preferred stock effehereby for specific terms, including,
where applicable, the following terms:

. the distinctive serial designation and the numlbeshares constituting such series;

. the dividend rates or the amount of dividends t@&ie on the shares of such series, whether didglshall be cumulative and,
if so, from which date or dates, the payment datates for dividends, and the participating argbotights, if any, with
respect to dividends;

. the voting powers, full or limited, if any, of tiehares of such series;

. whether the shares of such series shall be reddermadb, if so, the price or prices at which, areltdrms and conditions on
which, such shares may be redeemed;

. the amount or amounts payable upon the sharecbfsaries and any preferences applicable therdt®iavent of voluntary
involuntary liquidation, dissolution or winding @b the company;

. whether the shares of such series shall be entidléte benefit of a sinking or retirement fund®applied to the purchase or
redemption of such shares, and if so entitledatheunt of such fund and the manner of its appbcaiincluding the price or
prices at which such shares may be redeemed dngmed through the application of such fund;

. whether the shares of such series shall be cobleeitito, or exchangeable for, shares of any attass or classes or of any
other series of the same or any other class osesdasf stock of the company and, if so convertiblexchangeable, the
conversion price or prices, or the rate or ratesxchange, and the adjustments thereof, if anyhath such conversion or
exchange may be made, and any other terms andtiomsddf such conversion or exchange;

. the price or other consideration for which the slhaof such series shall be issued;
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. whether the shares of such series which are redeenmonverted shall have the status of authodmedinissued shares
undesignated preferred stock (or series thereafwarether such shares may be reissued as shatessi#me or any other cli
or series of stock; and

. such other powers, preferences, rights, qualificesti limitations and restrictions thereof as thard®f directors may deem
advisable.

Rank

Unless otherwise specified in the prospestipplement, the preferred stock will, with respedividend rights and rights upon our
liquidation, dissolution or winding up our affairank:

. 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 liquidatiatissolution or winding up our affairs;

. on a parity with all equity securities issued bythe terms of which specifically provide that s@cjuity securities rank on a
parity with the preferred stock with respect toidiénd rights or rights upon our liquidation, disg@an or winding up of our
affairs; and

. junior to all equity securities issued by us, therts of which specifically provide that such equigcurities 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 idewonvertible debt securities.
Dividends

Holders of the preferred stock of eachesewill be entitled to receive cash dividends, wteenand if declared by our board of directors.
We will pay dividends out of assets which are IggaVvailable for payment of dividends. We will sggdhe rate(s) of dividends and the dates
that we will pay dividends in the applicable prospe supplement. Dividends will be payable to hidde record as they appear on our stock
transfer books on such record dates as shall bd fiy our board of directors.

Dividends on any series of the preferreglsinay be cumulative or naumulative, as provided in the applicable prospestipplemen
Dividends, if cumulative, will be cumulative fronmé after the date set forth in the applicable peotys supplement. If our board of directors
fails to declare a dividend payable on a divideagnpent date on any series of the preferred staclwliich dividends are non-cumulative,
then the holders of such series of the preferreckswill have no right to receive a dividend inpest of the dividend period ending on that
dividend payment date. Accordingly, we will haveatdigation to pay the dividend accrued for thatiqe whether or not dividends on that
series are declared payable on any future divigeryehent date.

If preferred stock of any series is outdtag, we will not declare, pay or set aside furapdy dividends on any other series of our
capital stock ranking, as to dividends, on paritthwr junior to the preferred stock of such sef@sany period unless:

. if that series of preferred stock has a cumuladivedend, we have declared and paid or contemporasig declare and pay or
set aside funds to pay full cumulative dividendgtonpreferred stock of such series for all pagtldnd periods and the then
current dividend period; or

. if that series of preferred stock does not haverautative dividend, we have declared and paid oteoporaneously declare
and pay or set aside funds to pay full dividendshenpreferred stock of such series for the thereatidividend period.
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We must declare all dividends pro rata lbsexies of preferred stock that rank on paritytvthe series of preferred stock upon which we
paid dividends if we did not pay or set aside futmpay dividends on the series of preferred stodlll. We must declare dividends pro rata
to ensure that the amount of dividends declaredipare of preferred stock bear in all cases thesatio that accrued dividends per share of
preferred stock bears to each other. We will notiawilate unpaid dividends for prior dividend pesatdth respect to accrued dividends on
preferred stock that do not have cumulative diviiefNo interest, or sum of money in lieu of intérebkall be payable in respect of any
dividend payment or payments on preferred stocduch series which may be in arrears.

Except as provided in the immediately pdétg paragraph, unless:

. if such series of preferred stock has a cumulativielend, we have declared and paid or contemponzsig declare and pay or
set aside funds to pay full cumulative dividendsdlh past dividend periods and the then currewidéind period; or

. if such series of preferred stock does not hawenautative dividend, we have declared and paid otermporaneously declare
and pay or set aside funds to pay full dividendslie then current dividend period;

we will not: (1) declare or pay or set aside futmipay dividends; (2) declare or make any otheritistion upon the Class A common stock
or any other shares of our stock ranking junioosrton parity with the preferred stock of such seee to dividends or upon liquidation;

(3) redeem, purchase or otherwise acquire for angideration any Class A common stock, or any athares of our stock ranking junior to
or on parity with the preferred stock of such seds to dividends; nor (4) pay any monies to oreraaky monies available for a sinking fund
to redeem of any such shares, except by conveirsioor exchange for other of our shares of ouitahptock ranking junior to the preferred
stock of such series as to dividends or liquidatiotwithstanding the preceding sentence, we maladeor set aside dividends in Class A
common stock or other shares of capital stock rankinior to the preferred stock of such serie®atividends and upon liquidation.

Any dividend payment we make on a serigsreferred stock shall first be credited againstehrliest accrued but unpaid dividend due
with respect to shares of such series which repayable.

Redemption

If so provided in the applicable prospeaupplement, the preferred stock will be subjechtmdatory redemption or redemption at our
option, as a whole or in part, in each case upertaims, at the times and at the redemption pseeforth in such prospectus supplement.

The prospectus supplement relating to i@sef preferred stock that is subject to mandatedemption will specify the number of she
of preferred stock that shall be redeemed by @sah year commencing after a date to be specifteiredemption price per share to be
specified, together with an amount equal to altaed and unpaid dividends thereon to the datedd#mgtion. Unless the shares have a
cumulative dividend, such accrued dividends will imalude any accumulation in respect of unpaidddiads for prior dividend periods. We
may pay the redemption price in cash or other ptgpas specified in the applicable prospectus kupent. If the redemption price for
preferred stock of any series is payable only ftbennet proceeds of the issuance of shares ofapitat stock, the terms of such preferred
stock may provide that, if no such shares of opitabstock shall have been issued or to the extenhet proceeds from any issuance are
insufficient to pay in full the aggregate redemptrice then due, such preferred stock shall auically and mandatorily be converted into
the applicable shares of our capital stock purstcaobnversion provisions specified in the appliegirospectus supplement.
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Notwithstanding the foregoing, we will metleem any preferred stock of a series unless:

. if that series of preferred stock has a cumuladivedend, we have declared and paid or contemporasig declare and pay or
set aside funds to pay full cumulative dividendgtonpreferred stock for the past and current éwitperiod; or

. if such series of preferred stock does not hawenautative dividend, we have declared and paid otermporaneously declare
and pay or set aside funds to pay full dividendadtie current dividend period.

In addition, we will not acquire any prefst stock of a series unless:

. if that series of preferred stock has a cumuladivedend, we have declared and paid or contemporzsig declare and pay or
set aside funds to pay full cumulative dividendsafiroutstanding shares of such series of prefesteck for all past dividend
periods and the then current dividend period; or

. if that series of preferred stock does not haverautative dividend, we have declared and paid ateroporaneously declare
and pay or set aside funds to pay full dividendshenpreferred stock of such series for the thereatidividend period;

However, at any time we may purchase ouiae@referred stock of that series (1) pursuart parchase or exchange offer made on the
same terms to holders of all outstanding prefestedk of such series or (2) by conversion intoxahange for shares of our capital stock
ranking junior to the preferred stock of such se&se to dividends and upon liquidation.

If fewer than all of the outstanding shavépreferred stock of any series are to be reddeme will determine the number of shares that
may be redeemed pro rata from the holders of regbsdch shares in proportion to the number of sares held or for which redemption is
requested by such holder or by any other equitaialener that we determine. Such determination @flect adjustments to avoid redemption
of fractional shares.

We will mail notice of redemption at le&& days but not more than 60 days before the retiemgate to each holder of record of
preferred stock to be redeemed at the address showar stock transfer books. Each notice shaiésta

. the redemption date;

. the number of shares and series of the preferoa b be redeemed;

. the redemption price;

. the place or places where certificates for sucfepred stock are to be surrendered for paymerttefedemption price;

. that dividends on the shares to be redeemed valleeéo accrue on such redemption date;

. the date upon which the holder's conversion rightsy, as to such shares shall terminate; and

. the specific number of shares to be redeemed famh such holder if fewer than all the shares ofsames are to be redeem

If notice of redemption has been given aedchave set aside the funds necessary for sucmpia in trust for the benefit of the hold:
of any shares so called for redemption, then frathafter the redemption date, dividends will ceasgccrue on such shares, and all rights of
the holders of such shares will terminate, exdeptright to receive the redemption price.
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Ligquidation Preference

Upon any voluntary or involuntary liquidani, dissolution or winding up of our affairs, théefore we make any distribution or payment
to the holders of any Class A common stock or ahgroclass or series of our capital stock rankimdgr to the preferred stock in the
distribution of assets upon any liquidation, dis$ioin or winding up of our affairs, the holderseaich series of preferred stock shall be en
to receive out of assets legally available forrihstion to stockholders, liquidating distributioimsthe amount of the liquidation preference
share set forth in the applicable prospectus supgié, plus any accrued and unpaid dividends thei®ach dividends will not include any
accumulation in respect of unpaid noncumulativédginds for prior dividend periods. After paymentioé full amount of their liquidating
distributions, the holders of preferred stock Wwiive no right or claim to any of our remaining &ssdpon any such voluntary or involuntary
liquidation, dissolution or winding up, if our alale assets are insufficient to pay the amoutthefiquidating distributions on all
outstanding preferred stock and the correspondimguats payable on all other classes or seriesofapital stock ranking on parity with the
preferred stock and all other such classes orssefishares of capital stock ranking on parity wiitt preferred stock in the distribution of
assets, then the holders of the preferred stoclabuather such classes or series of capital staltkshare ratably in any such distribution of
assets in proportion to the full liquidating dibtrtions to which they would otherwise be entitled.

Upon liquidation, dissolution or winding apd if we have made liquidating distributionsti fo all holders of preferred stock, we will
distribute our remaining assets among the holdeasyp other classes or series of capital stockirgnkinior to the preferred stock according
to their respective rights and preferences andagh case, according to their respective numbshanfes. For such purposes, our consolid
or merger with or into any other corporation, trosentity, or the sale, lease or conveyance adradubstantially all of our property or
business will not be deemed to constitute a ligiinta dissolution or winding up of our affairs.

Voting Rights

Holders of preferred stock will not haveyamting rights, except as described in the nexagiaph, as otherwise from time to time
required by law or as indicated in the applicablespectus supplement.

Unless otherwise provided for any seriepreferred stock, so long as any preferred stocks#ries remains outstanding, we will not,
without the affirmative vote or consent of the taklof at least twehirds of the preferred stock of such series onthitey at the time, given
person or by proxy, either in writing or at a megtivith each of such series voting separately dass:

. authorize, or create, or increase the authorizessoed amount of, any class or series of shareapifal stock ranking senior
to such series of preferred stock with respectatoment of dividends or the distribution of assgtsruliquidation, dissolution
or winding up, or reclassify any of our authorizttres of capital stock into such shares, or craatborize or issue any
obligation or security convertible into or evidemgithe right to purchase any such shares; or

. amend, alter or repeal the provisions of our dedtié of incorporation or the amendment to ourifieste 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 poifithe preferred stock remains outstanding with térms thereof materially unchanged, the
occurrence of any of the events described aboJerstitehe deemed to materially and adversely affieetrights, preferences, privileges or
voting power of holders of preferred stock, evengbn the occurrence of such an event we may ntitebsurviving entity. In
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addition, any increase in the amount of (1) auttestipreferred stock or the creation or issuan@gfother series of preferred stock, or

(2) authorized shares of such series or any o#regssof preferred stock, in each case rankingasitypwith or junior to the preferred stock of
such series with respect to payment of dividends@distribution of assets upon liquidation, dision or winding up, shall not be deeme:
materially and adversely affect such rights, pefiees, privileges or voting powers.

The foregoing voting provisions will not@y if, at or prior to the time when the act witspect to which such vote would otherwise be
required will be effected, we have redeemed oeddibr redemption all outstanding shares of sudesef preferred stock and, if called for
redemption, have deposited sufficient funds intttaffect such redemption.

Conversion Rights

The terms and conditions, if any, upon \Whaay series of preferred stock is convertible @lass A common stock will be set forth in
the applicable prospectus supplement relating thegach terms will include the number of share€lass A common stock into which the
shares of preferred stock are convertible, the emion price, rate or manner of calculation therda conversion period, provisions as to
whether conversion will be at our option or at tiption of the holders of the preferred stock, thengs requiring an adjustment of the
conversion price and provisions affecting conversiothe event of the redemption.

Transfer Agent
The transfer agent and registrar for trefgred stock will be set forth in the applicabtegpectus supplement.
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DESCRIPTION OF CLASS A COMMON STOCK

The following is a description of the m&éterms and provisions of our common stock. lymat contain all the information that is
important to you. You can access complete inforomaliy referring to our certificate of incorporatiand bylaws.

General

Under our certificate of incorporation, tvave authority to issue 80,000,000 shares of Glassmmon stock, par value $.10 per share,
and 25,000,000 shares of Class B common stockigbae $.10 per share. As of March 31, 2005, 25@® shares of Class A common stock
and 7,343,880 shares of Class B common stock wsuved and outstanding. All shares of common stalbkwhen issued, be duly
authorized, fully paid and nonassessable. Thusfiuthprice for the outstanding shares of commatktwill have been paid at issuance and
any holder of our common stock will not be lateguieed to pay us any additional money for such comistock.

Dividends

Subject to preferential rights of any othkass or series of stock, the holders of sharesioClass A common stock and our Class B
common stock are entitled to receive dividendduiiiag dividends of our stock, as and when declénedur board of directors, subject to
any limitations applicable by law and to the rigbtghe holders, if any, of our preferred stock. &aver we pay any dividends, other than
dividends of our stock, on our Class A common steelch share of Class B common stock is entitleddeive a dividend at least equal to
dividend paid per share on our Class A common samckvice versa. In the event we are liquidateskalved or our affairs are wound up,
after we pay or make adequate provision for alwfknown debts and liabilities, each holder of$Sla common stock and Class B common
stock will receive dividends pro rata out of assktd we can legally use to pay distributions, eabjo any rights that are granted to the
holders of any class or series of preferred stock.

Voting Rights

The holders of Class A common stock haveate per share and the holders of Class B constumk have ten votes per share. Except
as may be required by law and in connection withesgignificant actions, such as mergers, consabidst or amendments to our certificat
incorporation that affect the rights of stockhokjdrolders of our Class A common stock and ours<dBasommon stock vote together as a
single class. Each share of our Class B commoik $$amonvertible into one share of our Class A camratock at any time at the holder's
option. There is no cumulative voting in the electdf our directors, which means that, subjectnip rights to elect directors that are granted
to the holders of any class or series of prefestedk, a plurality of the votes cast at a meetihgtackholders at which a quorum is present is
sufficient to elect a director.

Other Rights

Subject to the preferential rights of atlyes class or series of stock, all shares of comstock have equal dividend, distribution,
liquidation and other rights, and have no prefeeeappraisal or exchange rights, except for anyaaggl rights provided by Delaware law.
Furthermore, holders of common stock have no caiwey sinking fund or redemption rights, or preengtights to subscribe for any of our
securities.

Transfer Agent

The transfer agent for our Class A comntonksis EquiServe Trust Company, N.A. The transfgent for our Class B common stock is
Flowers and Manning LLP.
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DESCRIPTION OF DEPOSITARY SHARES
General

We may issue receipts for depositary sha&ash of which will represent a fractional intérefsa particular series of preferred stock, as
specified in the applicable prospectus suppleniérd. preferred stock of each series represente@pysitary shares will be deposited und
separate deposit agreement among us, the depasétanrgd in the deposit agreement and the holddteafepositary receipts. Immediately
following our issuance and delivery of the prefdrstock to the depositary, we will cause the deposto issue, on our behalf, the depositary
receipts. Subject to the terms of the applicabfgpodigary agreement, each owner of a depositarypiewd! be entitled, in proportion to the
fractional interest of a share of a particularegnf preferred stock represented by the depostages evidenced by the depositary receipts,
to all the rights and preferences of preferredistepresented by the depositary shares, includividehd, voting, conversion, redemption &
liquidation rights, in each case as designatedunyboard of directors and described in the applecpbospectus supplement.

The summary of our depositary shares s#t fielow is not complete. You should refer to dipplicable prospectus supplement,
provisions of the deposit agreement and the depgsieceipts that will be filed with the SEC astgarthe offering of any depositary shares.
To obtain copies of these documents, see "WhereCéyuFind More Information.”

Dividends and Other Distributions

The depositary will distribute all cashidiends or other cash distributions received widpeet to the applicable series of the preferred
stock proportionately to the record holders ofdepositary receipts entitled to receive the distidn. Such distributions are subject to cer
obligations of holders to file proofs, certificatsd other information and to pay certain chargesexpenses to the depositary.

In the event of a non-cash distributior, depositary will distribute property it receivesthe record holders of depositary receipts
entitled to the property unless the depositaryrdgtees that it cannot be made proportionately @ fitot feasible to make such distribution, in
which case the depositary may, with our approll,ssich property and distribute the net proceddsioh sale to holders of the depository
receipts entitled to receive the distribution. Sdidiributions by the depositary are subject tdatarobligations of holders to file proofs,
certificates and other information and to pay derthanges and expenses to the depositary.

Withdrawal of Shares

Unless the related depositary shares heaxequsly been called for redemption, upon surrefi¢he depositary receipts at the corporate
trust office of the depositary, the holders thengidfbe entitled to delivery at such office, to@wpon such holder's order, of the number of
whole or fractional shares of preferred stock amglraoney or other property represented by the depgshares evidenced by such
depositary receipts. Holders of depositary receiplihe entitled to receive whole or fractionaksbs of the related preferred stock on the
basis of the proportion of shares of preferredistepresented by each depositary share as speicified applicable prospectus supplement,
but holders of such shares of preferred stocknailthereafter be entitled to receive depositagreshtherefor. If the depositary receipts
delivered by the holder evidence a number of déggsshares in excess of the number of depositares representing the shares of
preferred stock to be withdrawn, the depositary éeéliver to such holder at the same time a nevosigary receipt evidencing such excess
number of depositary shares.
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Redemption

Whenever we redeem preferred stock heltheyepositary, the depositary will redeem as efséime redemption date the number of
depositary shares representing the preferred simckdeemed, provided we have paid in full to #ygoditary the redemption price of the
preferred stock to be redeemed plus an amount ¢gjaaly accrued and unpaid dividends thereon tdate fixed for redemption. With
respect to noncumulative preferred stock, dividemitishe paid for the current dividend period onlshe redemption price per depositary
share will be equal to the redemption price andahgr amounts per share payable with respecetpriferred stock. If less than all the
depositary shares are to be redeemed, the depgasiitares to be redeemed will be selected pro rdtg any other equitable method
determined by us.

After the date fixed for redemption, thepdsitary shares called for redemption will no lonige deemed to be outstanding and all rights
of the holders of the depositary receipts evideptire depositary shares called for redemptionaeidilse. However, the holders will have the
right to receive any moneys payable upon redemgtimhany money or other property that the holdéssich depositary receipts were
entitled to at the time of redemption when theyesuder their depositary receipts to the depositary.

Voting Rights

Upon receipt of notice of any meeting atalitthe holders of the preferred stock are entittedote, the depositary will mail the
information contained in such notice to the redwottlers of the depositary receipts related to gweferred stock. Each record holder of
depositary receipts on the record date will betlewtito instruct the depositary as to the exerofdde voting rights of the preferred stock
related to such holder's depositary receipts. €herd date for depositary receipts will be the sdate as the record date for preferred stock.
The depositary will vote the preferred stock redatie such depositary receipts in accordance with sustructions, and we will agree to take
all reasonable action that the depositary deemasssacy to enable it to vote the preferred stock. dépositary will abstain from voting
preferred stock represented by such depositarngsharhe extent it does not receive specific irtsitons from the holders of depositary
receipts.

Liguidation Preference

In the event of our liquidation, dissolutior winding-up, whether voluntary or involuntaeach holder of a depositary receipt will be
entitled to the fraction of the liquidation prefece accorded each share of preferred stock regpeesby the depositary share evidenced by
such depositary receipt, as set forth in the appleprospectus supplement.

Conversion of Preferred Stock

The depositary shares, as such, are neectible into Class A common stock or any of ourestsecurities or property. Nevertheless, if
so specified in the applicable prospectus supplénedaiting to an offering of depositary shares,dbpositary receipts may be surrendered by
holders thereof to the depositary with written iinstions to the depositary to instruct us to cazmeversion of the preferred stock represented
by the depositary shares into shares of whole Gassmmon stock, other preferred stock or othereshaf capital stock. Upon receipt of
such instructions and any amounts payable in ré$pereof, we will cause the conversion theredfaiig the same procedures as those
provided for delivery of preferred stock to effsach conversion. If the depositary shares evidebgetidepositary receipt are to be conve
in part only, one or more new depositary receiftshe issued for any depositary shares not todreverted. No fractional shares will be
issued upon conversion. If conversion will resaltifractional share being issued, we will payastcan amount equal to the
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value of the fractional interest based upon theiopprice of the shares on the last business daytp the conversion.
Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing tiepositary shares which represent the prefetoet and any provision of the deposit
agreement may at any time be amended by agreeresvedn the depositary and us. However, any amenrdimematerially and adversely
alters the rights of the holders of depositary ifgsewill not be effective unless it has been apptbby the existing holders of at least a
majority of the depositary shares evidenced bytanting depositary receipts.

We may terminate the deposit agreement mpotess than 30 days' prior written notice todbeositary if a majority of each class of
preferred stock affected by such termination cotssensuch termination. Upon termination of thea®pagreement, the depositary shall
deliver or make available to each holder of depogiteceipts, upon surrender of the depositaryipesteld by such holder, such number of
whole or fractional shares of preferred stock asrapresented by the depositary shares evidencsddbydepositary receipts. In addition, the
deposit agreement will automatically terminate if:

. all outstanding depositary shares have been redkeme

. there has been a final distribution in respechefrelated preferred stock in connection with agyidiation, dissolution or
winding-up and such distribution has been distabub the holders of depositary receipts evidenttiegdepositary shares
representing such preferred stock; or

. each related share of preferred stock shall haga benverted into shares of capital stock thabigepresented by depositary
shares.

Fees of Depositary

We will pay all transfer and other taxes gwvernmental charges arising solely from theterise of the deposit agreement. In addition,
we will pay the fees and expenses of the depositacgnnection with the performance of its dutiesler the deposit agreement. However,
holders of depositary receipts will pay the de@ogls fees and expenses for any duties that hotdgteest to be performed which are outside
those expressly provided for in the deposit agregme

Resignation and Removal of Depositary

The depositary may resign at any time Hiveleng to us notice of its resignation, and weymemove the depositary at any time. Any
such resignation or removal will take effect upba &ppointment of a successor depositary. A suocdspositary must be appointed within
60 days after delivery of the notice of resignattomemoval. A successor depositary must be a baikist company having its principal
office in the United States and having a combireguital and surplus of at least $50,000,000.

Miscellaneous

The depositary will forward to holders @&psitary receipts any reports and communicatimra fis which it receives with respect to
related preferred stock. Neither we nor the deposiwill be liable if it is prevented from or deky in, by law or any circumstances beyon
control, performing its obligations under the dapagreement. The obligations of the depositary andnder the deposit agreement will be
limited to performing their duties thereunder irogdaith and without gross negligence or willfulstdbnduct. We and the depositary will not
be obligated to prosecute or defend any legal gaiog in respect of any depositary receipts, dépgsshares or preferred stock
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represented thereby unless satisfactory indemsityrhished. We and the depositary may rely onteniidvice of counsel or accountants, or
information provided by persons presenting pretesteck represented thereby for deposit, holdedepbsitary receipts or other persons
believed to be competent to give such informaténd on documents believed to be genuine and sigynedoroper party.

If the depositary shall receive conflictidlgims, requests or instructions from any holdérdepositary receipts, on the one hand, and us,
on the other hand, the depositary shall be entitleatt on such claims, requests or instructionsived from us.
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DESCRIPTION OF WARRANTS

We have no warrants or other share purchigts outstanding other than options issued undestock option plans. We may issue
warrants for the purchase of preferred stock os€Rcommon stock. Warrants may be issued indepéigdeogether with any other
securities offered by any prospectus supplemetitrough a dividend or other distribution to ourcsioolders and may be attached to or
separate from such securities. We may issue wartandter a warrant agreement to be entered intodleetws and a warrant agent. We will
name any warrant agent in the applicable prospettpglement. The warrant agent will act solely @sagent in connection with the warra
of a particular series and will not assume anygattion or relationship of agency or trust for othwéany holders or beneficial owners of
warrants.

The following is a description of the gesdderms and provisions of any warrants we mayeissud may not contain all the information
that is important to you. You can access compldtamation by referring to the applicable prospsdupplement. In the applicable
prospectus supplement, we will describe the terhtiseowarrants and applicable warrant agreemealyding, where applicable, the
following:

. the title of such warrants;

. the aggregate number of warrants offered and theeggte number of warrants outstanding as of th&t practicable date;

. the price or prices at which we will issue the \aats;

. the designation, number and terms of the prefesteck or Class A common stock that can be purchaged exercise of the

warrants and the procedures and conditions rel&tiige exercise of the warrants;

. the designation and terms of the other securifi@sy, with which the warrants are issued andrtbber of warrants issued
with each of those securities;

. the date, if any, on and after which the warrantstae related preferred stock or Class A commockstf any, will be
separately transferable;

. the price at which each share of preferred stogRlass A common stock that can be purchased upentieg of such warrants
may be purchased,;

. the date on which the right to exercise the wasrahill commence and the date on which such rigit expire;
. the minimum or maximum amount of such warrants Wimay be exercised at any one time;
. whether the warrants represented by warrant asatés will be issued in registered or bearer famndl, if registered, where tr

may be transferred and registered;

. information with respect to any book-entry procexir

. a discussion of applicable United States fedeiarime tax consequences;

. redemption or call provisions of the debt warraiftany; and

. any other terms of such warrants, including termsadditional rights, preferences, privileges, prhaes and limitations

relating to the transferability, exchange and eserof such warrants.
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DESCRIPTION OF STOCK PURCHASE CONTRACTS
AND STOCK PURCHASE UNITS

We may issue stock purchase contracts septimg contracts obligating holders to purchasmfus, and us to sell to the holders, a
specified number of shares of our Class A commockstor a range of numbers of shares pursuanptedetermined formula) at a future c
or dates. The price per share of Class A commarkstnd the number of shares of Class A common stakbe fixed at the time the stock
purchase contracts are issued or may be deterrhinegference to a specific formula set forth in $keck purchase contracts.

The stock purchase contracts may be issepdrately or as a part of units, often known @skspurchase units, consisting of a stock
purchase contract and either:

. our debt securities; or

. debt obligations of third parties, including UnitBthtes Treasury securities;
securing the holders' obligations to purchase the<CA common stock under the stock purchase austra

The stock purchase contracts may requite nsake periodic payments to the holders of thekspurchase units or vice versa, and such
payments may be unsecured or prefunded on some Bas stock purchase contracts may require hotdesscure their obligations in a
specified manner and in certain circumstances wedehver newly issued prepaid stock purchase estdr often known as prepaid
securities, upon release to a holder of any caiatecuring such holder's obligations under thgiral stock purchase contract.

The applicable prospectus supplement wetladibe the terms of any stock purchase contragtok purchase units, and, if applicable,
prepaid securities. The description in the applEgbospectus supplement will not contain all & thformation that you may find useful. For
more information, you should review the stock padhcontracts, the collateral arrangements andsdapoarrangements, if applicable, the
prepaid securities and the document contractogk giurchase units and, if applicable, the prepairities and the document pursuant to
which the prepaid securities will be issued. Thdseuments will be filed with the SEC promptly aftee offering of the stock purchase
contracts or stock purchase units. Material UnBéates federal income tax consideration applicebtee stock purchase contracts and the
stock purchase units will also be discussed iraffy@icable prospectus supplement.
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HOW WE PLAN TO SELL THE SECURITIES

We may sell the securities in any one orarad the following ways:

. directly to investors;

. to investors through agents;

. directly to agents;

. to dealers;

. if indicated in the prospectus supplement, by dedagelivery contracts or by remarketing firms;
. through underwriting syndicates led by one or nmamaging underwriters;

. through one or more underwriters acting alone; and

. through a combination of any such methods of sale.

Any underwritten offering may be on a bef$orts or a firm commitment basis. If underwritare used in the sale, the securities acq!
by the underwriters will be for their own accouhe underwriters may resell the securities in aneare transactions, including without
limitation negotiated transactions, at a fixed [bffering price or at a varying price determirsdhe time of sale. The obligations, if any, of
the underwriter to purchase any securities wilsblject to certain conditions. The underwriterd & obligated to purchase all of the
securities if any are purchased. Any public offgnimice and any discounts or concessions alloveadiowed or paid to dealers may be
changed from time to time.

We may also make direct sales through sigigm rights distributed to our stockholders opra rata basis, which may or may not be
transferable. In any distribution of subscriptiaghts to stockholders, if all of the underlying sgties are not subscribed for, we may then
the unsubscribed securities directly to third gartir may engage the services of one or more unitkensy dealers or agents, including star
underwriters, to sell the unsubscribed securitethitd parties.

If a dealer is used in an offering of sé@ges, we may sell the securities to the dealepragipal. The dealer may then resell the se@s
to the public at varying prices to be determinedh®ydealer at the time of sale.

The distribution of the securities may ffeeed from time to time in one or more transausio

. at a fixed price or prices, which may be changed;
. at market prices prevailing at the time of sale;

. at prices related to such prevailing market prices;
. at negotiated prices.

Any of the prices may represent a discérarh the prevailing market prices.

In the sale of the securities, underwritdeslers or agents may receive compensation fear from purchasers of the securities, for
whom they may act as agents, in the form of distfuwoncessions or commissions. Underwriters méyheesecurities to or through dealers,
and such dealers may receive compensation in thedbdiscounts, concessions or commissions fragrutiderwriters and/or commissions
from the purchasers for whom they may act as agemtserwriters, dealers and agents that particippetiee distribution of the securities may
be deemed to be underwriters under the SecuritiésiAd any discounts or commissions they receiwa us and any
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profit on the resale of securities they realize thaydeemed to be underwriting discounts and conionissinder the Securities Act. The
applicable prospectus supplement will, where applie:

. identify any such underwriter or agent;

. describe any compensation in the form of discour@scessions, commissions or otherwise received &re by each of such
underwriter, dealer or agent and in the aggrega#d underwriters, dealers and agents;

. identify the purchase price and proceeds from sadd

. identify the amounts underwritten;

. identify the nature of the underwriter's obligatiortake the securities; and

. identify any quotation systems or securities exgearon which the securities may be quoted or listed

Unless otherwise specified in the relatexbpectus supplement, each series of securitiébavd new issue with no established trading
market, other than the Class A common stock, wisidisted on the New York Stock Exchange. Any Classommon stock sold pursuant t
prospectus supplement will be listed on the NewkY®tiock Exchange, subject to applicable noticesnvdlg elect to apply for quotation or
listing of any series of debt securities or prefdrstock, respectively, on a quotation system a»ahange but we are not obligated to do ¢
is possible that one or more underwriters may naak®arket in a series of securities, but such undiens will not be obligated to do so and
may discontinue any market making at any time withmotice. Therefore, no assurance can be givém e liquidity of, or the trading
market for, any series of debt securities or prefestock.

Until the distribution of the securitiesciempleted, rules of the SEC may limit the abitfyany underwriters and selling group members
to bid for and purchase the securities. As an diaepo these rules, underwriters are permittedrigage in some transactions that stabilize
the price of the securities. Such transactionsisbogbids or purchases for the purpose of pegdirimg or maintaining the price of the
securities.

If any underwriters create a short positiothe securities in an offering in which theyl sebre securities than are set forth on the cover
page of the applicable prospectus supplement,ritierwriters may reduce that short position by pasatg the securities in the open market.

The lead underwriters may also impose aitebid on other underwriters and selling groupmwbers participating in an offering. This
means that if the lead underwriters purchase séxsiim the open market to reduce the underwrigdrsit position or to stabilize the price of
the securities, they may reclaim the amount ofsang concession from the underwriters and sgifjroup members who sold those
securities as part of the offering.

In general, purchases of a security forpihgose of stabilization or to reduce a shorttpmsicould cause the price of the security to be
higher than it might be in the absence of suchlpses. The imposition of a penalty bid might alaweehan effect on the price of a security to
the extent that it were to discourage resaleset#turity before the distribution is completed.

We do not make any representation or ptiedias to the direction or magnitude of any eftbett the transactions described above i
have on the price of the securities. In additioa,de not make any representation that underwnitdkgngage in such transactions or that
such transactions, once commenced, will not beodifmued without notice at any time.

Under agreements into which we may entedeuwriters, dealers and agents who participatlardistribution of the securities may be
entitled to indemnification by us against certairil diabilities,
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including liabilities under the Securities Act,@ntribution from us to payments which the undetevs, dealers or agents may be required to
make.

Underwriters, dealers and agents may engaiansactions with us or perform services foiruthe ordinary course of business.

If indicated in the applicable prospectupmement, securities may also be offered or spld tremarketing firm" in connection with a
remarketing arrangement contemplated by the tefrtteesecurities. Remarketing firms may act asqipals for their own accounts or as
agents. The applicable prospectus supplementdeiitify any remarketing firm and the terms of @geement, if any, with us. It will also
describe the remarketing firms compensation. Reeteuds firms may be deemed to be underwriters imeation with the remarketing of the
securities.

If indicated in the applicable prospectupgement, we will authorize underwriters, deatarsther persons acting as our agents to s
offers by particular institutions to purchase sé@g from us at the public offering price set foih such prospectus supplement pursuant to
delayed delivery contracts providing for paymerd delivery on such future date or dates statediéh prospectus supplement. Each delayed
delivery contract will be for an amount no lessthand the aggregate principal amounts of secsiigiddd under delayed delivery contracts
shall be not less nor more than, the respectiveuatactated in the applicable prospectus supplenrestitutions with which such delayed
delivery contracts, when authorized, may be madeidie commercial and savings banks, insurance coiepgension funds, investment
companies, educational and charitable institutanms others, but will in all cases be subject toapproval. The obligations of any purchaser
under any such contract will be subject to the @tk that (1) the purchase of the securitieslstatlat the time of delivery be prohibited
under the laws of any jurisdiction in the Unite@i®s to which the purchaser is subject, and (Rifsecurities are being sold to underwriters,
we shall have sold to the underwriters the totaigipal amount of the securities less the princgrabunt thereof covered by the delayed
delivery contracts. The underwriters and such ofigents will not have any responsibility in respedhe validity or performance of such
delayed delivery contracts.

We may enter into derivative transactiofith whird parties, or sell securities not covergadliis prospectus to third parties in privately
negotiated transactions. If the applicable prosmestipplement indicates, in connection with themévdtives, the third parties may sell
securities covered by this prospectus and the egigé prospectus supplement, including in shoe gahsactions. If so, the third party may
use securities pledged by us or borrowed from wdleers to settle those sales or to close out@ayed open borrowings of stock, and may
use securities received from us in settlement adatderivatives to close out any related open langs of stock. The third parties in such
sale transactions will be underwriters and, ifidentified in this prospectus, will be identifienl the applicable prospectus supplement (or a
post-effective amendment).

We or one of our affiliates may loan ordge securities to a financial institution or ottt@rd party that in turn may sell the securities
using this prospectus. Such financial institutionhird party may transfer its short position te@stors in our securities or in connection with
a simultaneous offering of other securities offdpgdhis prospectus or otherwise.

To comply with applicable state securit@ss, the securities offered by this prospectusheélsold, if necessary, in such jurisdictions
only through registered or licensed brokers orelsaln addition, securities may not be sold in s@tates unless they have been registered o
qualified for sale in the applicable state or aamegtion from the registration or qualification régument is available and is complied with.
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EXPERTS

The consolidated financial statements oft$\&/ater Technologies, Inc., and subsidiaries @hmpany) and related financial statement
schedule as of December 31, 2004 and 2003 ancdbr & the years in the three-year period endeeébber 31, 2004, and management's
assessment of the effectiveness of internal cootret financial reporting as of December 31, 2084ehbeen incorporated by reference he
in reliance upon the reports of KPMG LLP, indepertdegistered public accounting firm, incorporalgdreference herein and upon the
authority of said firm as experts in accounting anditing.

The audit report with respect to managemaasisessment of the effectiveness of internalaloover financial reporting and the
effectiveness of internal control over financighoeting as of December 31, 2004 contains an expangaragraph which states that Watts
Water Technologies, Inc. acquired Orion Enterpritas, TEAM Precision Pipework, Ltd., and FlowntaBlystems, Inc. during 2004
(collectively the 2004 acquisitions). Managemertlagaed from its assessment of internal control dwvemcial reporting, the 2004
acquisitions representing consolidated total asse$80 million and consolidated revenues of $3Biom included in the consolidated
financial statements of Watts Water Technologies, &s of and for the year ended December 31, Z0@taudit report with respect to
internal control over financial reporting of Watttater Technologies, Inc. also excluded an evalnaifdhe internal control over financial
reporting of the 2004 acquisitions.

The audit report with respect to the coitséd balance sheets of Watts Water Technololyiesand subsidiaries as of December 31,
2004 and 2003, and the related consolidated statsméoperations, stockholders' equity, and chshsfand for each of the years in the
three-year period ended December 31, 2004, ancttiieed financial statement schedule refers tcCiimpany's change, effective January 1,
2002, of its method of accounting for goodwill asttier intangible assets based on the adoptionnain€ial Accounting Standards No. 142,
"Goodwill and Other Intangible Assets."

LEGAL MATTERS

Certain legal matters, including the letyadif the securities offered, will be passed upamnus by Goodwin Procter LLP, Boston,
Massachusetts.
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You should only rely on the information tained in this prospectus, any prospectus suppleareany document incorporated by

reference. We have not authorized anyone elsectad® you with different or additional informatiowe are not making an offer of these

securities in any state where the offer is not péech You should not assume that the informatiothis prospectus or any prospectus
supplement is accurate as of any date other treadate on the front of those documents.

TABLE OF CONTENTS

Page
Risk Factor _1
About This Prospectt 7
Where You Can Find More Informatic 7
Information Incorporated By Referen 7
Cautionary Statement Regarding Forv-Looking Statement 8
About Watts Water Technologies, | 9
Ratios of Earnings to Fixed Char¢ 10
How We Intend to Use the Proces 10
Description of the Securitie 11
Description of Debt Securitie 12
Description of Preferred Stot 28
Description of Class A Common Sto 34
Description of Depositary Shar 35
Description of Warrant 39
Description of Stock Purchase Contracts and StockHase Unit: 40
How We Plan to Sell the Securiti 41
Experts 44
Legal Matters 44

WATTS WATER
TECHNOLOGIES, INC.

$300,000,000

Debt Securities
Preferred Stock
Class A Common Stock
Depositary Shares

Warrants
Stock Purchase Contracts
Stock Purchase Units



PROSPECTUS

, 2005




PART II. INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distributio

The expenses in connection with the isseiamd distribution of the securities being regestewill be borne by Watts Water
Technologies, Inc. and are set forth in the follogviable. All amounts except the registration fieeestimated.

Registration fet $ 35,31(
Legal fees and expens 150,00(
Accounting fees and expens 75,00(
Rating agency fees and expen 100,00(
Printing fees and expens 25,00(
Transfer agent and trustee f 10,00(
Miscellaneous 54,69(
Total $ 450,00(

I

Iltem 15. Indemnification of Directors and Officers.

Section 145 of the Delaware General Cotjpmrd_aw provides that a corporation may indemiifyy person who was or is a party or is
threatened to be made a party to any threatenadjmeor completed action, suit or proceeding, Whetivil, criminal, administrative or
investigative, other than an action by or in thghtiof the corporation, by reason of the fact thatperson is or was a director, officer,
employee or agent of the corporation or is or veagisg at the corporation's request as a direoféicer, employee or agent of another
corporation, partnership, joint venture, trust tives enterprise, against expenses, including a&jatrfees, judgments, fines and amounts paid
in settlement actually and reasonably incurredhigyperson in connection with the action, suit acpeding if the person acted in good faith
and in a manner the person reasonably believed o br not opposed to the best interests of thearation, and, with respect to any crimi
action or proceeding, had no reasonable causdigvbé¢he person's conduct was unlawful. The pawéndemnify applies to actions brought
by or in the right of the corporation as well, buty to the extent of expenses, including attorhfaes but excluding judgments, fines and
amounts paid in settlement, actually and reasoniablyrred by the person in connection with the dséeor settlement of the action or suit.
And with the further limitation that in these actsy no indemnification shall be made in the evéminy adjudication of negligence or
misconduct in the performance of the person's diitiehe corporation, unless a court believesithight of all the circumstances
indemnification should apply.

In accordance with Section 145 of the DelewGeneral Corporation Law, Article X of the RéstiaCertificate of Incorporation, as
amended, of Watts Water Technologies, Inc. providasno director of Watts shall be personallylkatio Watts or its stockholders for
monetary damages for breach of fiduciary duty dsexctor, except for liability (i) for any breaclithe director's duty of loyalty to Watts or
stockholders, (ii) for acts or omissions not in ddaith or which involve intentional misconductaknowing violation of law, (iii) under
Section 174 of the Delaware General Corporation,lawiv) for any transaction from which the directlerived an improper personal
benefit.

Article V of the Amended and Restated Bydaf Watts provides for indemnification by Watfsts directors, officers and certain non-
officer employees under certain circumstances agaxpenses (including attorneys fees) judgmeimss fand amounts paid in settlement
reasonably incurred in connection with the defesrsgettlement of any threatened, pending or coraglitgal proceeding in which any such
person is involved by reason of the fact that queison is or was a director, an officer
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or an employee of Watts, or is acting in any cayaeith other entities at the request of Wattsu€h person acted in good faith and in a
manner he or she reasonably believed to be inptoopposed to, the best interests of Watts, anl rggpect to criminal actions or
proceedings, that such person had no reasonalde tabelieve his or her conduct was unlawful.

Section 145(g) of the Delaware General Gation Law and Article V of the Amended and Re=daBy-laws of Watts provide that
Watts shall have the power to purchase and maimtaurance on behalf of its officers, directorspéogees and agents, against any liability
asserted against and incurred by such persongiswai capacity. Watts has obtained insurance tayés directors and officers against
losses and insuring Watts against certain of itgyations to indemnify its directors and officehs.addition, Watts has entered into an
indemnification agreement with certain of its dis and officers. The indemnification agreemenowjates that Watts will indemnify these
directors and officers for expenses incurred bexzafisheir status as a director or officer of Watts

Iltem 16. Exhibits.

Exhibit No. Description

4.1 Form of Indenture for Senior Debt Securiti
4.2 Form of Senior Debt Security (included in Exhibit 4ereto)
4.2 Form of Indenture for Subordinated Debt Securil
4.4 Form of Subordinated Debt Security (included in iiBikh.3 hereto)
5.1 Opinion of Goodwin Procter LLP as to the legalifittte Securities being register¢
12.1 Calculation of Ratios of Earnings to Fixed Char¢
23.1 Consent of KPMG LLP
23.2 Consent of Goodwin Procter LLP (included in Exhiit hereto)
24.1 Powers of Attorney (included in Part Il of this iggation statement

25.1* Statement of Eligibility and Qualification of Trest.

* To be filed by amendment or as an exhibit to a deent to be incorporated or deemed to be incorpdtayeeference to this
registration statement.

Item 17. Undertakings.
(@)  The undersigned registrant hereby undertakes:

(1) Tofile, during any period in whicffers or sales are being made, a post-effectivendment to this registration
statement:

(i) To include any prospectus requirgdSection 10(a)(3) of the Securities Act;

(i) To reflect in the prospectus anytfaor events arising after the effective date efrggistration statement (or
the most recent post-effective amendment therebighy individually or in the aggregate, represefiuradamental
change in the information set forth in the regtibrastatement. Notwithstanding the foregoing, antyease or decrease
in volume of securities offered (if the total dolialue of securities offered would not exceed thiaich was registered)
and any deviation from the low or high end of tetireated offering range may be reflected in thenfoff prospectus
filed with the SEC pursuant to Rule 424(b) if, retaggregate, the changes in volume and price
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(b)

(©

(d)

(€)

represent no more than a 20% change in the maxiaggregate offering price set forth in the "Caldolatof
Registration Fee" table in the effective registnatstatement; and

(iif) To include any material informatiavith respect to the plan of distribution not prewsty disclosed in the
registration statement or any material change ¢b gaformation in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do noplst if the information required to be includedarpost-
effective amendment by those paragraphs is comtdimperiodic reports filed with or furnished tetBEC by the registrant
pursuant to Section 13 or 15(d) of the Exchangetiat are incorporated by reference in the redistiastatement;

(2) That, for the purpose of determinémy liability under the Securities Act, each suoktgeffective amendment shall
be deemed to be a new registration statementrrgladithe securities offered therein, and the oféeof such securities at that
time shall be deemed to be the initial bona fideraig thereof; and

(3) To remove from registration by meaha post-effective amendment any of the securit@ng registered which
remain unsold at the termination of the offering.

The undersigned registrant hereby undertakesftrgturposes of determining any liability under Becurities Act, each filing
of the registrant's annual report pursuant to 8ectB(a) or 15(d) of the Exchange Act (and, whemieable, each filing of an
employee benefit plan's annual report pursuanetdi@ 15(d) of the Securities Exchange Act) thahcorporated by referen

in the registration statement shall be deemed t lew registration statement relating to the seesioffered therein, and the
offering of such securities at that time shall kemed to be the initial bona fide offering thereof.

The undersigned registrant hereby undertakes tplement the prospectus, after the expiration oftitescription period, to s
for the results of the subscription offer, the s@ations by the underwriters during the subscrippieriod, the amount of
unsubscribed securities to be purchased by therwnitiers, and the terms of any subsequent reofjettiereof. If any public
offering by the underwriters is to be made on tediffering from those set forth on the cover pagée prospectus, a post-
effective amendment will be filed to set forth tkems of such offering.

Insofar as indemnification for liabilities arisimmder the Securities Act may be permitted to dine;tofficers and controlling
persons of the registrant pursuant to the foregpmogisions, or otherwise, the registrant has abnsed that in the opinion of
the SEC such indemnification is against public@ohs expressed in the Securities Act and is, fbereunenforceable. In the
event that a claim for indemnification against sliahilities (other than the payment by the registrof expenses incurred or
paid by a director, officer or controlling persaditioe registrant in the successful defense of atip@, suit or proceeding) is
asserted by such director, officer or controllirggon in connection with the securities being rtegésl, the registrant will,
unless in the opinion of its counsel the matterlfeen settled by controlling precedent, submit¢owat of appropriate
jurisdiction the question whether such indemnifimaty it is against public policy as expressethim Securities Act and will
be governed by the final adjudication of such issue

The registrant hereby undertakes to file an apitiodor the purpose of determining the eligibildf the trustee to act under

subsection (a) of Section 310 of the Trust Indenfct in accordance with the rules and regulatimescribed by the SEC
under Section 305(b)(2) of the Trust Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Seeariict of 1933, as amended, the registrant cestifiat it has reasonable grounds to believe
that it meets all of the requirements for filing Borm S-3 and has duly caused this registratiaderstant (the "Registration Statement") to be
signed on its behalf by the undersigned, theredulty authorized, in the City of North Andover, Commvealth of Massachusetts, on this
4th day of May, 2005.

WATTS WATER TECHNOLOGIES, INC.

By: /s/ PATRICK S. O'KEEFE

Patrick S. O'Keefe
Chief Executive Officer, President and Direc

POWER OF ATTORNEY

KNOW ALL BY THESE PRESENTS, that each indival whose signature appears below hereby seyamatistitutes and appoints
Patrick S. O'Keefe and William C. McCartney andreatthem singly, as such person's true and laatfokney-in-fact and agent with full
power of substitution and resubstitution, for spelnson in such person's name, place and steanly ianal all capacities, to sign any and all
amendments (including post-effective amendment#)isoRegistration Statement (or any registrati@mesnent that is to be effective upon
filing pursuant to Rule 462(b) of the Securities AE1933), and to file the same, with all exhilihiereto, and all documents in connection
therewith, with the Securities and Exchange Comianisgranting unto each said attorney-in-fact agelna full power and authority to do and
perform each and every act and thing requisitere@éssary to be done in and about the premisédya® all intents and purposes as such
person might or could do in person, hereby ratdyamd confirming all that any said attorney-in-fantl agent, or any substitute or substitutes
of them, may lawfully do or cause to be done byudrereof.

Pursuant to the requirements of the Seesrict, this Registration Statement has been digigehe following persons in the capacities
and on the dates indicated. Each person has sigigeReqgistration Statement in their capacity asféiner or director of Watts Water
Technologies, Inc.

Signature Title Date

s/ PATRICK S. OKEEFE Chief Executive Officer, President and DirecfBrincipal

) . May 4, 2005
Patrick S. O'Keef Executive Officer
/sl WILLIAM C. MCCARTNEY Chief Financial Officer, Treasurer and Secretary
(Principal Financial Officer and Principal Accouimig May 4, 2005
William C. McCartney Officer)
/s/ TIMOTHY P. HORNE
Director May 4, 2005
Timothy P. Horne
/s/ RALPH E. JACKSON, JR.
Director May 4, 2005
Ralph E. Jackson, .
/sl KENNETH J. MCAVOY
Director May 4, 2005

Kenneth J. McAvoy




/s/ JOHN K. MCGILLICUDDY
Director

John K. McGillicuddy

/s/ GORDON W. MORAN
Chairman of the Board

Gordon W. Morar

/s/ DANIEL J. MURPHY, Il
Director

Daniel J. Murphy, IlI
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EXHIBIT INDEX

Exhibit No. Description

4.1  Form of Indenture for Senior Debt Securiti
4.2  Form of Senior Debt Security (included in Exhihit sereto)
4.2 Form of Indenture for Subordinated Debt Securit
4.4  Form of Subordinated Debt Security (included in iBxht.3 hereto)
5.1 Opinion of Goodwin Procter LLP as to the legalifytiee Securities being registere
12.1  Calculation of Ratios of Earnings to Fixed Char
23.1  Consent of KPMG LLP
23.2  Consent of Goodwin Procter LLP (included in Exhiiait hereto)
24.1  Powers of Attorney (included in Part Il of this igtgation statement

25.1*  Statement of Eligibility and Qualification of Tres.

* To be filed by amendment or as an exhibit to a deent to be incorporated or deemed to be incorpdtayeeference to this
registration statement.
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WATTS WATER TECHNOLOGIES, INC.
Reconciliation and tie between Trust Indenture @ct939 (the "Trust Indenture Act" or "TIA") anddanture, dated as of | .

Trust Indenture

Act Section Indenture Section
Section 3L0(A)(L)-eccevcvveeeemiiiiieeiiieeeees s 607
(A)(2) oo e 607
(D) e e 607, 608
Y=o o 3 2 (o P 701
SECHON 3L3().eevieeiiiiiiieiiiiiieeeeieeeees s 702
C) e e 702
SECHON 3L14(A).eueeeiiiiiiiiieeieiiiiiiieee e 703
(@)(A) oo e 1008
(C)(L) s e 102
(C)(2) cveeiieie e e 102
€) e e 102
SeCtion 315(D).cueiiiiiiiiiiieiiiiiiiicie e 601
Section 316(a) (last sentence) ....101("Outstanding")
(@) (D)(A) e ....502, 512
(A)(D)(B) it e 513
(D) e e 508
SeCtion 3L7(A)(1).eeeeeeeeeemeeeeeieiiiiiieee e 503
(A)(2) oo e 504
SECHON 3L8()..evieeiiiiiiieiiiiiieeeeieeeees s 111
(C) o e 111

NOTE: This reconciliation and tie shall not, forygourpose, be deemed to be a part of the Inder

Attention should also be directed to Section 318{dhe Trust Indenture Act, which provides that grovisions of Sections 310 to and
including 317 of the Trust Indenture Act are a pdirind govern every qualified indenture, whethemat physically contained therein.
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INDENTURE, dated as of , between WMtiger Technologies, Inc., a corporation organizeden the laws of the State of
Delaware (hereinafter called the "Company"), haviagrincipal office at 815 Chestnut Street, No&tdover, Massachusetts 01845, and
[ ], a trust company ozgdninder the laws of |, as Trusteeuneler (hereinafter called the
"Trustee"), having a Corporate Trust Office at

[ l.

RECITALS OF THE COMPANY

The Company deems it necessary to issue from tintiene for its lawful purposes senior debt secesitfhereinafter called the "Securities")
evidencing its unsecured and senior indebtednadshas duly authorized the execution and delivéithie Indenture to provide for the
issuance from time to time of the Securities, tasseed in one or more Series as provided in tidsriture.

This Indenture is subject to the provisions of Thest Indenture Act of 1939, as amended (the "Tind¢nture Act" or "TIA"), that are
deemed to be incorporated into this Indenture &iadl, 20 the extent applicable, be governed by qrolisions.

All things necessary to make this Indenture a vaiid legally binding agreement of the Company citoedance with its terms, have been
done.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises and thelase of the Securities by the Holders theredd, mutually covenanted and agreed, for
equal and proportionate benefit of all Holdershaf Securities, as follows:

ARTICLE ONE - DEFINITIONS AND OTHER PROVISIONS OF G ENERAL APPLICATION

SECTION 101. DEFINITIONS. For all purposes of thislenture, except as otherwise expressly providedlkess the context otherwise
requires:

(1) the terms defined in this Article have the nmergs assigned to them in this Article, and incltide plural as well as the singular;

(2) all other terms used herein which are defimethée TIA, either directly or by reference therdiaye the meanings assigned to them the
and the terms "cash transactions" and "self-liqindgpaper,” as used in TIA Section 311, shall héaeemeanings assigned to them in the
rules of the Commission adopted under the TIA;

(3) all accounting terms not otherwise defined imehave the meanings assigned to them in accordaiticésAAP; and

(4) the words "herein," "hereof "and "hereunderd ather words of similar import refer to this Indere as a whole and not to any particular
Article, Section or other subdivision.

"ACT," when used with respect to any Holder, hasrtreaning specified in
Section 104



"AFFILIATE" of any specified Person means any otRerson directly or indirectly controlling or cooited by or under direct or indirect
common control with such specified Person. Forptingoses of this definition, "control" when usedhariespect to any specified Person
means the power to direct the management and @elafisuch Person, directly or indirectly, whettieough the ownership of voting
securities, by contract or otherwise; and the téwgoatrolling” and "controlled" have meanings cdative to the foregoing.

"AUTHENTICATING AGENT" means any Person authorizeglthe Trustee pursuant to Section 611 hereofttombehalf of the Trustee to
authenticate Securities.

"AUTHORIZED NEWSPAPER" means a newspaper, printethe English language or in an official languagithe country of publication,
customarily published on each Business Day, wheathaot published on Saturdays, Sundays or holidayd of general circulation in each
place in connection with which the term is useéhahe financial community of each such place. Wdwamn successive publications are
required to be made in Authorized Newspapers, tlceessive publications may be made in the same different Authorized Newspapers in
the same city meeting the foregoing requirementsimeach case on any Business Day.

"BANKRUPTCY LAW" has the meaning specified in Secti501.
"BEARER SECURITY" means any Security establishespant to Section 201 which is payable to bearer.
"BOARD OF DIRECTORS" means the board of directdrthe Company or any committee of that board dutharized to act hereunder.

"BOARD RESOLUTION" means a copy of a resolutiontiéed by the Secretary or an Assistant Secretdth@ Company to have been duly
adopted by the Board of Directors and to be influite and effect on the date of such certificagtaomd delivered to the Trustee.

"BUSINESS DAY," when used with respect to any Plat®ayment or any other particular location reddrto in this Indenture or in the
Securities, means, unless otherwise specified ipect to any Securities issued pursuant to

Section 301, any day, other than a Saturday or &untat is not a day on which banking institutiom¢hat Place of Payment or particular
location are authorized or required by law, regafabr executive order to close.

"CAPITAL STOCK" means, with respect to any Persamy capital stock (including preferred stock), glsainterests, participations or other
ownership interests (however designated) of suckaPeand any rights (other than debt securitiesedible into or exchangeable for
corporate stock), warrants or options to purchagetlaereof.

"CLEARSTREAM" means Clearstream Banking, societergime.
"CLOSING PRICE" means the closing price of a sliir€ommon Stock of the Company as reported on & Mork Stock Exchange.
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"COMMISSION" means the Securities and Exchange Cimsion, as from time to time constituted, createdar the Securities Exchange
of 1934, or, if at any time after execution of thistrument such Commission is not existing andigoeting the duties now assigned to it ur
the Trust Indenture Act, then the body performinghsduties on such date.

"COMMON DEPOSITORY" has the meaning specified ici®m, 304.
"COMMON STOCK" means, with respect to any Persdirstares of capital stock issued by such Persberdahan Preferred Stock.

"COMPANY" means the Person named as the "Compamihid first paragraph of this Indenture until acassor corporation shall have
become such pursuant to the applicable provisibtisi®Indenture, and thereafter "Company" shalamsuch successor corporation.

"COMPANY REQUEST" and "COMPANY ORDER" mean, respeely, a written request or order signed in the sashthe Company by its
Chairman of the Board, the Chief Executive Offidhg President, or a Vice President, and by iteJueer, an Assistant Treasurer, the
Secretary or an Assistant Secretary, of the Compamy delivered to the Trustee.

"CONSTITUENT PERSON" has the meaning specifiedeoti®n 1611.

"CONVERSION EVENT" means the cessation of use )oé (roreign Currency both by the government ofcitientry which issued such
currency and for the settlement of transactiona bgntral bank or other public institutions of athin the international banking community,
(i) the Euro both within the EMU and for the settient of transactions by public institutions ofagthin the EMU or (iii) any currency unit
(or composite currency) other than the Euro forghoses for which it was established.

"CONVERSION PRICE" has the meaning specified int®ac1601.

"CORPORATE TRUST OFFICE" means the office of theskee at which, at any particular time, its corpmteust business shall be
principally administered, which office at the datreof is located at [ ].

"CORPORATION" includes corporations, associatiammsnpanies and business trusts.
"COUPON" means any interest coupon appertainirggBearer Security.

"COVENANT DEFEASANCE" has the meaning specifiedSiaction 1403.
"CUSTODIAN" has the meaning specified in Sectiod 50

"DEFAULTED INTEREST" has the meaning specified ic8on 307.
"DEFEASANCE" has the meaning specified in SectiddZL

"DISTRIBUTION RECORD DATE" has the meaning spedifi@ Section 1611.
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"DIVIDEND RECORD DATE" has the meaning specifiedSection 1604.

"DOLLAR" or "$" means a dollar or other equivalentit in such coin or currency of the United StaiEAmerica as at the time shall be legal
tender for the payment of public and private debts.

"DTC" means The Depository Trust Company and amgessor to DTC in its capacity as depository for 8acurities.

"EC TREATY" means the Treaty establishing the EearpCommunities (signed in Rome on 25 March 19gmended by the Treaty on
European Union, as amended (signed in Maastricfit Bebruary 1992).

"EMU" means European Economic and Monetary Union.

"EURQ", "EURO" and "EUR" each means the lawful emey of the member states of the European Unidrathapt the single currency in
accordance with the EC Treaty.

"EUROCLEAR" means Euroclear Bank S.A./N.V., as aper of the Euroclear System.
"EVENT OF DEFAULT" has the meaning specified ini8ke Five.
"EXCHANGE DATE" has the meaning specified in SectBD4.

"FOREIGN CURRENCY" means any currency, currencyt ancomposite currency, including, without limitat, the Euro issued by the
government of one or more countries other tharUthiged States of America or by any recognized coerfation or association of such
governments.

"GAAP" means, except as otherwise provided heggEngrally accepted accounting principles, as iectfirom time to time, as used in the
United States applied on a consistent basis.

"GLOBAL SECURITY" means a Security evidencing allaopart of a series of Securities issued to agidtered in the name of the
depository for such series, or its nominee, in ed@oce with Section 305, and bearing the legensicpiteed in Section 203.

"GOVERNMENT OBLIGATIONS" means securities which giedirect obligations of the United States of Aica or the government whic
issued the Foreign Currency in which the Securifes particular series are payable, for the payroewhich its full faith and credit is
pledged or (ii) obligations of a Person controliedsupervised by and acting as an agency or instimtatity of the United States of America
such government which issued the Foreign Curremeyhich the Securities of such series are pay#iidepayment of which is
unconditionally guaranteed as a full faith and grebligation by the United States of America oclswther government, which, in either c:
are not callable or redeemable at the option ofdfger thereof, and (iii) shall also include aa{ory receipt issued by a bank or trust
company as custodian with respect to any such



Government Obligation or a specific payment ofrieg¢ on or principal of any such Government Obiggaheld by such custodian for the
account of the holder of a depository receipt, PRIBD that (except as required by law) such custo@anot authorized to make any
deduction from the amount payable to the holdesuch depository receipt from any amount receivethbycustodian in respect of the
Government Obligation or the specific payment ¢éiiast on or principal of the Government Obligaemidenced by such depository receipt.

"GUARANTY" by any Person means any Obligation, @ogént or otherwise, of such Person guaranteeigdradebtedness of any other
Person (the "primary obligor") in any manner, wigetllirectly or indirectly, and including, withoutritation, every Obligation of such Pers

(i) to purchase or pay (or advance or supply fundshe purchase or payment of) such Indebtednessmurchase (or to advance or supply
funds for the purchase of) any security for thenpegt of such Indebtedness, (ii) to purchase prgpseturities or services for the purpose of
assuring the holder of such Indebtedness of thenpayof such Indebtedness or (iii) to maintain viregkcapital, equity capital or other
financial statement condition or liquidity of themary obligor so as to enable the primary obligopay such Indebtedness; PROVIDED,
HOWEVER, that a Guaranty by any Person shall ndugfe endorsements by such Person for collectiaeposit, in either case in the
ordinary course of business. The terms "Guararté&diaranteeing” and "Guarantor" shall have meastwrelative to the foregoing.

"HOLDER" means, in the case of a Registered Segguhie Person in whose name a Security is registiarthe Security Register and, in the
case of a Bearer Security, the bearer thereofwahen used with respect to any coupon, shall meabd¢larer thereof.

"INDEBTEDNESS" means, with respect to any Persdthaut duplication, (i) any Obligation of such Pemgelating to any indebtedness of
such Person (A) for borrowed money (whether orthetrecourse of the lender is to the whole of $sets, of such person or only to a portion
thereof), (B) evidenced by notes, debentures oitainmstruments (including purchase money obligias) given in connection with the
acquisition of any property or assets (other thadet accounts payable for inventory or similar propacquired in the ordinary course of
business), including securities, for the paymemtloich such Person is liable, directly or indirgcthr the payment of which is secured by a
lien, charge or encumbrance on property or as$etsatn Person,

(C) for goods, materials or services purchasetiérordinary course of business (other than tradeumts payable arising in the ordinary
course of business), (D) with respect to lettersretlit or bankers acceptances issued for the atabsuch Person or performance, surety or
similar bonds, (E) for the payment of money relgtio a Capitalized Lease Obligation or (F) undégnest rate swaps, caps or similar
agreements and foreign exchange contracts, curemags or similar agreements; (ii) any liabilityathers of the kind described in the
preceding clause (i), which such Person has Guegdrdr which is otherwise its legal liability; atii) any and all deferrals, renewals,
extensions and refunding of, or amendments, madiéinos or supplements to, any liability of the kihekcribed in any of the preceding
clauses (i) or (ii).

"INDENTURE" means this instrument as originally exted or as it may be supplemented or amendedtfroento time by one or more
indentures supplemental hereto entered into putsadhe applicable provisions hereof, and shallude the terms of particular series of
Securities established as contemplated by Secfi@anBROVIDED, HOWEVER, that, if at any time morethone Person is acting as Trus
under this instrument, "Indenture” shall mean, witbpect to any



one or more series of Securities for which sucls@ers Trustee, this instrument as originally exedwr as it may be supplemented or
amended from time to time by one or more indentaugplemental hereto entered into pursuant toppécable provisions hereof and shall
include the terms of the or those particular sesfeSecurities for which such Person is Trustealdisthed as contemplated by Section 301,
exclusive, however, of any provisions or terms \utielate solely to other series of Securities faroly such Person is Trustee, regardless of
when such terms or provisions were adopted, anldigixe of any provisions or terms adopted by mesdrane or more indentures
supplemental hereto executed and delivered aftdr Barson had become such Trustee but to whichPaion, as such Trustee, was not a

party.

"INDEXED SECURITY" means a Security the terms ofigthprovide that the principal amount thereof pagati Stated Maturity may be
more or less than the principal face amount thesieofiginal issuance.

"INTEREST," when used with respect to an Origirssiue Discount Security which by its terms beaex@st only after Maturity, shall mean
interest payable after Maturity.

"INTEREST PAYMENT DATE," when used with respectany Security, means the Stated Maturity of an limsé&nt of interest on such
Security.

"MAKE-WHOLE AMOUNT," when used with respect to a®gcurity, means the amount, if any, in additiopriacipal (and accrued interest
thereon, if any) which is required by a Securityder the terms and conditions specified thereiasootherwise specified as contemplated by
Section 301, to be paid by the Company to the Hdlukreof in connection with any optional redemptar accelerated payment of such
Security.

"MARKET VALUE OF THE DISTRIBUTION" has the meaningpecified in Section 1604.

"MATURITY," when used with respect to any Securityeans the date on which the principal of such @gaor an installment of principal
becomes due and payable as therein or herein gawichether at the Stated Maturity or by declamatibacceleration, notice of redemption,
notice of option to elect repayment or otherwise.

"NASD" means the National Association of Securifie=alers, Inc.

"OBLIGATION" of any Person with respect to any sified Indebtedness means any obligation of suckd®eto pay principal, premium,
interest (including interest accruing on or aftex filing of any petition in bankruptcy or for rg@nization relating to such Person, whether or
not a claim for such post-petition interest is &kal in such proceeding), penalties, reimbursemeimde@mnification amounts, fees, expenses
or other amounts relating to such Indebtedness.

"OFFICERS' CERTIFICATE" means a certificate sigigdhe Chairman of the Board of Directors, the €Bieecutive Officer, the
President, or a Vice President, and by the TreasameAssistant Treasurer, the Secretary or arstssti Secretary of the Company, and
delivered to the Trustee.



"OPINION OF COUNSEL" means a written opinion of ogel, who may be counsel for the Company or who beagn employee of or other
counsel for the Company.

"ORIGINAL ISSUE DISCOUNT SECURITY" means any Setunivhich provides for an amount less than the fp@lcamount thereof to be
due and payable upon a declaration of accelerafitimee Maturity thereof pursuant to Section 502.

"OUTSTANDING," when used with respect to Securitieeans, as of the date of determination, all S&esitheretofore authenticated and
delivered under this Indenture, EXCEPT:

(i) Securities theretofore canceled by the Trustegelivered to the Trustee for cancellation;

(i) Securities, or portions thereof, for whose pant or redemption (including repayment at theaptf the Holder) money in the necessary
amount has been theretofore deposited with thetfews any Paying Agent (other than the Compantiust or set aside and segregated in
trust by the Company (if the Company shall act@swn Paying Agent) for the Holders of such Seisiand any coupons appertaining
thereto; PROVIDED, HOWEVER, that, if such Secustare to be redeemed, notice of such redemptiobées duly given pursuant to this
Indenture or provision therefor satisfactory to Tmastee has been made;

(iii) Securities, except to the extent providediections 1402 and 1403, with respect to which the@any has effected Defeasance and/or
Covenant Defeasance as provided in Article Fourtaeerd

(iv) Securities which have been paid pursuant ti®e 306 or in exchange for or in lieu of whiclhet Securities have been authenticatec
delivered pursuant to this Indenture, other thansarch Securities in respect of which there shealehbeen presented to the Trustee proof
satisfactory to it that such Securities are held ppna fide purchaser in whose hands such Sesusite valid obligations of the Company.

PROVIDED, HOWEVER, that in determining whether thelders of the requisite principal amount of the€anding Securities have given
any request, demand, authorization, directionceottonsent or waiver hereunder or are preseninateding of Holders for quorum purposes,
and for the purpose of making the calculations ireglby TIA Section 313, (i) the principal amouritam Original Issue Discount Security
that may be counted in making such determinatiozatwulation and that shall be deemed to be Oudstgrfor such purpose shall be equal to
the amount of principal thereof that would be (oalshave been declared to be) due and payahtlee dime of such determination, upon a
declaration of acceleration of the maturity thengafsuant to Section 502, (ii) the principal amoofrény Security denominated in a Foreign
Currency that may be counted in making such deteatioin or calculation and that shall be deemed t@udng for such purpose shall be
equal to the Dollar equivalent, determined pursta@ection 301 as of the date such Security girally issued by the Company, of the
principal amount (or, in the case of an Originaluks Discount Security, the Dollar equivalent asuwfh date of original issuance of the am:
determined as provided in clause

(i) above) of such Security, (iii) the principal aont of any Indexed Security that may be countenaking
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such determination or calculation and that shalié&emed outstanding for such purpose shall be ¢gtia¢ principal face amount of such
Indexed Security at original issuance, unless @ttserprovided with respect to such Security purst@m®ection 301, and (iv) Securities
owned by the Company or any other obligor uponSeeurities or any Affiliate of the Company or otblwther obligor shall be disregarded
and deemed not to be Outstanding, except thagtermiining whether the Trustee shall be proteatadaking such calculation or in relying
upon any such request, demand, authorization,tdireaotice, consent or waiver, only Securitieschiithe Trustee knows to be so owned
shall be so disregarded. Securities owned as prdvitclause (iv) above which have been pledgepbod faith may be regarded as
Outstanding if the pledgee establishes to thefaation of the Trustee the pledgee's right so tondit respect to such Securities and that the
pledgee is not the Company or any other obligonupe Securities or any Affiliate of the Companybsuch other obligor. In case of a
dispute as to such right, the advice of counsdl bedull protection in respect of any decisiondeay the Trustee in accordance with such
advice.

"PAYING AGENT" means any Person authorized by tlienpany to pay the principal of (and premium or Ma¥bole Amount, if any) or
interest on any Securities or coupons on behali@Company.

"PERSON" means any individual, corporation, limitedbility company, partnership, joint venture, asiation, joint-stock company, trust,
unincorporated organization or government or argnay or political subdivision thereof.

"PLACE OF PAYMENT," when used with respect to thecBrities of or within any series, means the ptargglaces where the principal of
(and premium or Make-Whole Amount, if any) and et on such Securities are payable as specifiedraemplated by Sections 301 and
1002.

"PREDECESSOR SECURITY" of any particular Securitgans every previous Security evidencing all or réiqno of the same debt as that
evidenced by such particular Security; and, forghioses of this definition, any Security autheatéd and delivered under Section 306 in
exchange for or in lieu of a mutilated, destroyledt or stolen Security or a Security to which difated, destroyed, lost or stolen coupon
appertains shall be deemed to evidence the sanasiéte mutilated, destroyed, lost or stolen Sicar the Security to which the mutilated,
destroyed, lost or stolen coupon appertains.

"PREFERRED STOCK" means, with respect to any Peralboapital stock issued by such Person thaeatigled to a preference or priority
over any other capital stock issued by such Pargtbnrespect to any distribution of such Persos&ets, whether by dividend or upon any
voluntary or involuntary liquidation, dissolutiom winding up.

"REDEMPTION DATE," when used with respect to ang@#ty to be redeemed, in whole or in part, me&esdate fixed for such
redemption by or pursuant to this Indenture.



"REDEMPTION PRICE," when used with respect to arg8ity to be redeemed, means the price specifi¢ie related Officers' Certificate
or supplemental indenture contemplated by and putsio Section 301, at which it is to be redeemedymant to this Indenture.

"REFERENCE DATE" has the meaning specified in S#cfi604.
"REGISTERED SECURITY" shall mean any Security whishegistered in the Security Register.

"REGULAR RECORD DATE" for the interest payable anydnterest Payment Date on the Registered Seesidfior within any series
means the date specified for that purpose as cqfaded by Section 301, whether or not a Business Da

"REPAYMENT DATE" means, when used with respectng &ecurity to be repaid at the option of the Holtlee date fixed for such
repayment by or pursuant to this Indenture.

"REPAYMENT PRICE" means, when used with respectrtg Security to be repaid at the option of the ldolthe price at which it is to be
repaid by or pursuant to this Indenture.

"RESPONSIBLE OFFICER," when used with respect toThustee, means any senior vice president, viesigent (whether or not
designated by a number or a word or words addeat®er after the title "vice president"), assistane president, assistant secretary, trust
officer or assistant trust officer working in it®fporate Trust Department, or any other officethef Trustee customarily performing functic
similar to those performed by any of the abovegtested officers and working in its Corporate TiDspartment, and also means, with
respect to a particular corporate trust matter,ahgr officer to whom such matter is referred lisesof such officer's knowledge and
familiarity with the particular subject.

"RIGHTS" has the meaning specified in Section 1604.
"RIGHTS RECORD DATE" has the meaning specified att®n 1604.

"SECURITY" has the meaning stated in the firsttadadf this Indenture and, more particularly, meang Security or Securities authenticated
and delivered under this Indenture; PROVIDED, HOVHRY that, if at any time there is more than ones®®eicting as Trustee under this
Indenture, "Securities" with respect to the Indemtas to which such Person is Trustee shall haventaning stated in the first recital of this
Indenture and shall more particularly mean Seagitiuthenticated and delivered under this Indenéxausive, however, of Securities of
series as to which such Person is not Trustee.

"SECURITY REGISTER" and "SECURITY REGISTRAR" havetrespective meanings specified in Section 305.
"SHORT TERM RIGHTS" has the meaning specified ictid® 1604.
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"SIGNIFICANT SUBSIDIARY" means any Subsidiary whicha "significant subsidiary" (as defined in AiRéid, Rule 1-02 of Regulation S-
X, promulgated under the Securities Act of 1933jhef Company.

"SPECIAL RECORD DATE" for the payment of any Defaal Interest on the Registered Securities of dniwiany series means a date fixed
by the Company pursuant to Section 307.

"STATED MATURITY," when used with respect to anychety or any installment of principal thereof oterest thereon, means the date
specified in such Security or a coupon represergirg installment of interest as the fixed datevbicth the principal of such Security or st
installment of principal or interest is due and gialg.

"SUBSIDIARY" means, with respect to any Person, aogporation, limited liability company, partnerghar other entity of which a majority
of (i) the voting power of the voting equity sedi@s$ or (ii) the outstanding equity interests anmed, directly or indirectly, by such Person.
For the purposes of this definition, "voting equsgcurities" means equity securities having vopiagrer for the election of directors, whether
at all times or only so long as no senior classezurity has such voting power by reason of anyicgency.

"TRADING DAY" means any day on which the New YorioBk Exchange is open for business.
"TRIGGER EVENTS" has the meaning specified in Ssti604.

"TRUST INDENTURE ACT" or "TIA" means the Trust Indeure Act of 1939, as amended and as in forceeatltte as of which this
Indenture was executed, except as provided in @e60)5.

"TRUSTEE" means the Person named as the "Trustag®eifirst paragraph of this Indenture until acassor Trustee shall have become such
pursuant to the applicable provisions of this Irtdes and thereafter "Trustee" shall mean or ineledch Person who is then a Trustee
hereunder; PROVIDED, HOWEVER, that if at any tirhere is more than one such Person, "Trustee" aswiie respect to the Securities of
any series shall mean only the Trustee with regppe8ecurities of that series.

"UNADJUSTED DISTRIBUTION" has the meaning specifiedSection 1604.

"UNITED STATES" means, unless otherwise specifiethwiespect to any Securities pursuant to Sectiin the United States of America
(including the states and the District of Columbits) territories, its possessions and other asabgect to its jurisdiction.

"UNITED STATES PERSON" means, unless otherwise ifipdowith respect to any Securities pursuant toti®a 301, an individual who is
citizen or resident of the United States, a corpanapartnership or other entity created or orgediin or under the laws of the United States
or an estate or trust the income of which is sulijptnited States Federal income taxation regasdid its source.
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"YIELD TO MATURITY" means the yield to maturity, coputed at the time of issuance of a Security {@pplicable, at the most recent
redetermination of interest on such Security) andet forth in such Security in accordance withegalty accepted United States bond yield
computation principles.

SECTION 102. COMPLIANCE CERTIFICATES AND OPINIONSpon any application or request by the Companyé¢oTirustee to take
any action under any provision of this Indentuine, Company shall furnish to the Trustee an Offidgestificate stating that all conditions
precedent, if any, provided for in this Indentuskating to the proposed action have been compliddand an Opinion of Counsel stating that
in the opinion of such counsel all such conditiprscedent, if any, have been complied with, extiegtin the case of any such application or
request as to which the furnishing of such documenspecifically required by any provision of thislenture relating to such particular
application or request, no additional certificatepinion need be furnished.

Every certificate or opinion with respect to comaplice with a condition or covenant provided forhis indenture (including certificates
delivered pursuant to Section 1008) shall include:

(1) a statement that each individual signing swatifecate or opinion has read such condition areztant and the definitions herein relating
thereto;

(2) a brief statement as to the nature and scoffeeafxamination or investigation upon which tteteshents or opinions contained in such
certificate or opinion are based;

(3) a statement that, in the opinion of each sadividual, he has made such examination or invatig as is necessary to enable him to
express an informed opinion as to whether or nch ondition or covenant has been complied witld; an

(4) a statement as to whether, in the opinion oheauch individual, such condition or covenant lsn complied with.

SECTION 103. FORM OF DOCUMENTS DELIVERED TO TRUSTHE any case where several matters are requirbd tertified by, or
covered by an opinion of, any specified Persois, fitot necessary that all such matters be certifiger covered by the opinion of, only one
such Person, or that they be so certified or cal/byeonly one document, but one such Person mdifycer give an opinion with respect to
some matters and one or more other such Persdaoo#ser matters, and any such Person may certifjve an opinion as to such matters in
one or several documents.

Any certificate or opinion of an officer of the Cpany may be based, insofar as it relates to leg#tiens, upon an Opinion of Counsel, or a
certificate or representations by counsel, unlask sfficer knows, or in the exercise of reasonable should know, that the opinion,
certificate or representations with respect torttadters upon which his certificate or opinion isédare erroneous. Any such Opinion of
Counsel or certificate or representations may Isedhainsofar as it relates to factual matters, wpoaertificate or opinion of, or representati
by, an officer or officers of the Company statihgttthe information as to such factual matters is
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in the possession of the Company, unless such ebknsws, or in the exercise of reasonable caraldHmow, that the certificate or opinion
or representations with respect to such mattersraomeous.

Where any Person is required to make, give or drewro or more applications, requests, consenttficates, statements, opinions or other
instruments under this Indenture, they may, butimex, be consolidated and form one instrument.

SECTION 104. ACTS OF HOLDERS.

(a) Any request, demand, authorization, directimtice, consent, waiver or other action providedHiy Indenture to be given or taken by
Holders of the Outstanding Securities of all sedesne or more series, as the case may be, mesnbedied in and evidenced by one or n
instruments of substantially similar tenor signgdsbich Holders in person or by agents duly appdiirtevriting. If Securities of a series are
issuable as Bearer Securities, any request, deraatithrization, direction, notice, consent, waigeother action provided by this Indenture
to be given or taken by Holders of Securities atsseries may, alternatively, be embodied in andesced by the record of Holders of
Securities of such series voting in favor theredher in person or by proxies duly appointed iiting, at any meeting of Holders of
Securities of such series duly called and helcc@oedance with the provisions of Article Fifteem,aocombination of such instruments and
any such record. Except as herein otherwise eXgrpesvided, such action shall become effective mvhach instrument or instruments or
record or both are delivered to the Trustee an@refi is hereby expressly required, to the Comp8&ngh instrument or instruments and any
such record (and the action embodied therein aititreed thereby) are herein sometimes referred thea"Act" of the Holders signing such
instrument or instruments or so voting at any sueleting. Proof of execution of any such instrunweraf a writing appointing any such
agent, or of the holding by any Person of a Segusftall be sufficient for any purpose of this Intilge and conclusive in favor of the Trustee
and the Company and any agent of the Trustee dCdn@pany, if made in the manner provided in thisti®a. The record of any meeting of
Holders of Securities shall be proved in the mammevided in Section 1506.

(b) The fact and date of the execution by any Read@ny such instrument or writing may be provgdhe affidavit of a witness of such
execution or by a certificate of a notary publicotiner officer authorized by law to take acknowlegts of deeds, certifying that the
individual signing such instrument or writing ackviedged to him the execution thereof. Where su@tetion is by a signer acting in a
capacity other than his individual capacity, suettificate or affidavit shall also constitute saféint proof of his authority. The fact and date
of the execution of any such instrument or writingthe authority of the Person executing the sanag;, also be proved in any other
reasonable manner which the Trustee deems sufficien

(c) The ownership of Registered Securities shapioed by the Security Register. As to any mattkating to beneficial ownership interests
in any Global Security, the appropriate depositorgtords shall be dispositive for purposes ofltidenture.
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(d) The ownership of Bearer Securities may be ptdwethe production of such Bearer Securities oa logrtificate executed, as depository,
by any trust company, bank, banker or other depiysitvherever situated, if such certificate shalldeemed by the Trustee to be satisfactory,
showing that at the date therein mentioned sucbdPdrad on deposit with such depository, or exdibib it, the Bearer Securities therein
described; or such facts may be proved by thefioaite or affidavit of the Person holding such BeaBecurities, if such certificate or affide

is deemed by the Trustee to be satisfactory. Thet&e and the Company may assume that such owmerfsty Bearer Security continues
until (1) another certificate or affidavit bearindater date issued in respect of the same Bearniy is produced, or (2) such Bearer
Security is produced to the Trustee by some otkesdn, or (3) such Bearer Security is surrendarekchange for a Registered Security, or
(4) such Bearer Security is no longer Outstandliige ownership of Bearer Securities may also bequtanr any other manner which the
Trustee deems sufficient.

(e) If the Company shall solicit from the HoldefsRegistered Securities any request, demand, aa#tion, direction, notice, consent, wai
or other Act, the Company may, at its option, iparsuant to a Board Resolution, fix in advanceaord date for the determination of
Holders entitled to give such request, demand,aiztiition, direction, notice, consent, waiver drestAct, but the Company shall have no
obligation to do so. Notwithstanding TIA Section68d), such record date shall be the record dateifegein or pursuant to such Board
Resolution, which shall be a date not earlier tt@ndate 30 days prior to the first solicitatiorHuflders generally in connection therewith and
not later than the date such solicitation is congglelf such a record date is fixed, such requkshand, authorization, direction, notice,
consent, waiver or other Act may be given beforaftar such record date, but only the Holders obreé at the close of business on such
record date shall be deemed to be Holders for tinegses of determining whether Holders of the mtpiproportion of Outstanding
Securities have authorized or agreed or conseateddh request, demand, authorization, directiotice, consent, waiver or other Act, and
for that purpose the Outstanding Securities steattdmputed as of such record date; PROVIDED thaueh authorization, agreement or
consent by the Holders on such record date shalebeed effective unless it shall become effegiiwsuant to the provisions of this
Indenture not later than eleven months after thercbdate.

(f) Any request, demand, authorization, directiootice, consent, waiver or other Act of the Holdeany Security shall bind every future
Holder of the same Security and the Holder of e8#gurity issued upon the registration of trangfereof or upon the conversion thereof or
in exchange therefor or in lieu thereof in respdcinything done, omitted or suffered to be donéheyTrustee, any Security Registrar, any
Paying Agent, any Authenticating Agent or the Comp reliance thereon, whether or not notatiosudth action is made upon such
Security.

SECTION 105. NOTICES, ETC., TO TRUSTEE AND COMPANANy request, demand, authorization, directioniagotconsent, waiver or
Act of Holders or other document provided or petetitby this Indenture to be made upon, given aridlned to, or filed with,
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(1) the Trustee by any Holder or by the Companyl sleasufficient for every purpose hereunder if magiven, furnished or filed in writing to
or with the Trustee at [ or;

(2) the Company by the Trustee or by any Holdell &lgasufficient for every purpose hereunder (usletherwise herein expressly provided)
if in writing and mailed, first-class postage priepao the Company addressed to it at the addreiss principal office specified in the first
paragraph of this Indenture or at any other addvesgously furnished in writing to the Trusteethg Company; or

(3) either the Trustee or the Company, by the gblaety, shall be sufficient for every purpose hedar if given by facsimile transmission,
receipt confirmed by telephone followed by an aré&dicopy delivered by guaranteed overnight couifieg; the Trustee at facsimile number
[ |; and if to the Company at facsimilenier [(978) 688-5841].

SECTION 106. NOTICE TO HOLDERS; WAIVER. Where thiglenture provides for notice of any event to Hoddaf Registered Securities
by the Company or the Trustee, such notice shalfficiently given (unless otherwise herein exphggrovided) if in writing and mailed,
first-class postage prepaid, to each such Holdectfd by such event, at his address as it appetite Security Register, not later than the
latest date, if any, and not earlier than the estriilate, if any, prescribed for the giving of snotice. In any case where notice to Holders of
Registered Securities is given by mail, neitherfdlilare to mail such notice, nor any defect in aoyice so mailed, to any particular Holder
shall affect the sufficiency of such notice witlspect to other Holders of Registered Securitigd@isufficiency of any notice to Holders of
Bearer Securities given as provided herein. Anyceanhailed to a Holder in the manner herein présctishall be conclusively deemed to
have been received by such Holder, whether orunt Blolder actually receives such naotice.

If by reason of the suspension of or irregularitiesegular mail service or by reason of any ottarse it shall be impracticable to give such
notice by mail, then such notification to Holdef&Registered Securities as shall be made with pipecaval of the Trustee shall constitute a
sufficient notification to such Holders for everyrpose hereunder.

Except as otherwise expressly provided hereinlwgratise specified with respect to any Securitiespant to Section 301, where this
Indenture provides for notice to Holders of Be&ecurities of any event, such notice shall be cieffitly given if published in an Authorized
Newspaper in The City of New York and in such ottigr or cities as may be specified in such Seiasrion a Business Day, such publicas
to be not later than the latest date, if any, astdearlier than the earliest date, if any, presdifor the giving of such notice. Any such notice
shall be deemed to have been given on the datecbffgublication or, if published more than oncetlmndate of the first such publication.

If by reason of the suspension of publication of Anthorized Newspaper or Authorized Newspapeigyareason of any other cause it shall
be impracticable to publish any notice to HolddrBearer Securities as provided above, then sutfiaadion to Holders of Bearer Securities
as shall be given with the approval of the Trusteal constitute sufficient notice to such Holdfnsevery purpose hereunder. Neither the
failure to give notice by publication to
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any particular Holder of Bearer Securities as pfediabove, nor any defect in any notice so puldissieall affect the sufficiency of such
notice with respect to other Holders of Bearer e or the sufficiency of any notice to HoldefsRegistered Securities given as provided
herein.

Any request, demand, authorization, direction,agtconsent or waiver required or permitted unkisrindenture shall be in the English
language, except that any published notice may laa iofficial language of the country of publicatio

Where this Indenture provides for notice in any ne&nsuch notice may be waived in writing by thesBe entitled to receive such notice,
either before or after the event, and such waikiell §e the equivalent of such notice. Waiversatfae by Holders shall be filed with the
Trustee, but such filing shall not be a conditioagedent to the validity of any action taken inamte upon such waiver.

SECTION 107. COUNTERPARTS; EFFECT OF HEADINGS ANBBLE OF CONTENTS. This Indenture may be executedrig numbe

of counterparts, each of which so executed shalldeened to be an original, but all such countesrall together constitute but one and the
same Indenture. The Article and Section headingsitnand the Table of Contents are for conveni@mtg and shall not affect the
construction hereof.

SECTION 108. SUCCESSORS AND ASSIGNS. All covenamtd agreements in this Indenture by the Companylsihd its successors and
assigns, whether so expressed or not.

SECTION 109. SEVERABILITY CLAUSE. In case any prsin in this Indenture or in any Security or cougball be held invalid, illegal
or unenforceable, the validity, legality and enéability of the remaining provisions shall not myavay be affected or impaired thereby.

SECTION 110. BENEFITS OF INDENTURE. Nothing in thilenture or in the Securities or coupons, expoeasplied, shall give to any
Person, other than the parties hereto, any Sedreitystrar, any Paying Agent, any Authenticatingg®gand their successors hereunder and
the Holders any benefit or any legal or equitalgaty remedy or claim under this Indenture.

SECTION 111. GOVERNING LAW. This Indenture and ®ecurities and coupons shall be governed by anstresd in accordance with
the law of the State of New York. This Indentursubject to the provisions of the TIA that are riegglito be part of this Indenture and shall,
to the extent applicable, be governed by such prons.

SECTION 112. LEGAL HOLIDAYS. In any case where dnterest Payment Date, Redemption Date, Repaymaiet, Binking fund payme
date, Stated Maturity or Maturity of any Securitytioe last date on which a Holder has the rightaiovert or exchange a Security shall not be
a Business Day at any Place of Payment, then (tiattainding any other provision of this Indenturey Security or coupon other than a
provision in the Securities of any series whichc#ipeally states that such provision shall applyi@u hereof), payment of interest or principal
(and premium or Make-Whole Amount, if any) or corsien or exchange of such security need not be raasiech Place of Payment on such
date, but (except as otherwise
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provided in the supplemental indenture with resp@such Security) may be made on the next sucegdglisiness Day at such Place of
Payment with the same force and effect as if madine Interest Payment Date, Redemption Date, Regal/Date or sinking fund payment
date, or at the Stated Maturity or Maturity, orsarth last day for conversion or exchange, provtatno interest shall accrue on the amount
so payable for the period from and after such &sePayment Date, Redemption Date, Repayment Biaténg fund payment date, Stated
Maturity or Maturity, as the case may be.

SECTION 113. IMMUNITY OF STOCKHOLDERS, DIRECTORSFBICERS AND AGENTS OF THE COMPANY. No recourse unde
upon any obligation, covenant or agreement condiiméhis Indenture, or in any Security, or becanfsany indebtedness evidenced thereby,
shall be had against any past, present or futokisblder, employee, officer or director, as swfithe Company or of any successor, either
directly or through the Company or any successudeuany rule of law, statute or constitutionalyis@mn or by the enforcement of any
assessment or by any legal or equitable proceextiotherwise, all such liability being expresslyiveal and released by the acceptance of the
Securities by the Holders and as part of the cenatibn for the issue of the Securities.

SECTION 114. CONFLICT WITH TRUST INDENTURE ACT. #ny provision hereof limits, qualifies or conflictéth another provision
hereof which is required or deemed to be includetthis Indenture by any of the provisions of thestindenture Act, such required provis
shall control. If any provision of this Indenturedifies or excludes any provision of the Trust Imdee Act that may be so modified or
excluded, the latter provision shall be deemedfuyato this Indenture as so modified or to be edel, as the case may be.

ARTICLE TWO - SECURITIES FORMS

SECTION 201. FORMS OF SECURITIES. The RegisterecliBees, if any, of each series and the Beareufes, if any, of each series ¢
related coupons shall be substantially in the fof@XHIBIT A hereto or in such other form as shadl established in one or more indentures
supplemental hereto or approved from time to timeibpursuant to a Board Resolution in accordaritle 8ection 301, shall have such
appropriate insertions, omissions, substitutiorgs@ther variations as are required or permittethiz/Indenture or any indenture
supplemental hereto, and may have such lettersbergmr other marks of identification or designatimd such legends or endorsements
placed thereon as the Company may deem appropndtas are not inconsistent with the provisionthisfIndenture, or as may be require
comply with any law or with any rule or regulatiorade pursuant thereto or with any rule or regutatibany over-the-counter market or
securities exchange on which the Securities mayuloéed or listed, or to conform to usage.

Unless otherwise specified as contemplated by @e801, Bearer Securities shall have interest cosipdtached.

The definitive Securities and coupons shall betpdnlithographed or engraved or produced by amyhioation of these methods on a steel
engraved border or steel engraved borders or magcilgrreproduced on safety paper or may be prodiucany other manner, all
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as determined by the officers executing such Seesior coupons, as evidenced by their executicsuoh Securities or coupons.

SECTION 202. FORM OF TRUSTEE'S CERTIFICATE OF AUTNECATION. Subject to
Section 611, the Trustee's certificate of authatia shall be in substantially the following form:

This is one of the Securities of the series desgghtherein referred to in the within- mentioneddnture.

L 1.

asT rustee

Dated: By:

Authorized Signatory

SECTION 203. SECURITIES ISSUABLE IN GLOBAL FORM. Securities of or within a series are issuablé@éform of one or more
Global Securities, then, notwithstanding clauseof8ection 301 and the provisions of Section 208, such Global Security or Securities
may provide that it or they shall represent theragate amount of all Outstanding Securities of sefes (or such lesser amount as is
permitted by the terms thereof) from time to tinmelersed thereon and may also provide that the ggtge@mount of Outstanding Securities
of such series represented thereby may from tintient® be increased or decreased to reflect exclsagey endorsement of any Global
Security to reflect the amount, or any increasdemrease in the amount, or changes in the rightiotafers thereof, of Outstanding Securities
represented thereby shall be made (or causedrimade) by the Trustee in such manner or by sucloRersPersons as shall be specified
therein or in the Company Order to be deliverethéoTrustee pursuant to Section 303 or 304. Subjebte provisions of

Section 303 and, if applicable, Section 304, thestae shall deliver and redeliver any Global Ségiumipermanent global form in the manner
and upon instructions given by the Person or Perspacified therein or in the applicable Compange®@rif a Company Order pursuant to
Section 303 or 304 has been, or simultaneousteis/ered, any instructions by the Company witlpezs to endorsement or delivery or
redelivery of a Global Security shall be in writibgt need not comply with Section 102 and neederaiccompanied by an Opinion of
Counsel.

The provisions of the last sentence of Sections3G8l apply to any Security represented by a GlSealurity if such Security was never
issued and sold by the Company and the Companyedglio the Trustee the Global Security togethén written instructions (which need
not comply with Section 102 and need not be accaomegaby an Opinion of Counsel) with regard to teduction in the principal amount of
Securities represented thereby, together with thigienw statement contemplated by the last sentefhBection 303.

Notwithstanding the provisions of Section 307, saletherwise specified as contemplated by Secfidn Bayment of principal of and a
premium or Make-Whole Amount, if any, and interestany Global Security in permanent global formlidie made to the registered Holder
thereof.
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Notwithstanding the provisions of Section 308 ardept as provided in the preceding paragraph, tagany, the Trustee and any ager
the Company and the Trustee shall treat as thegroldsuch principal amount of Outstanding Sea@sitepresented by a permanent Global
Security (i) in the case of a permanent Global 8gcin registered form, the Holder of such permar®lobal Security in registered form, or
(i) in the case of a permanent Global Securithéarer form, Euroclear or Clearstream.

Any Global Security authenticated and deliveredcebeder shall bear a legend in substantially thevahg form:

"This Security is a Global Security within the maanset forth in the Indenture hereinafter refet@dnd is registered in the name of a
Depository or a nominee of a Depository. This Siggis exchangeable for Securities registered érthme of a person other than the
Depository or its nominee only in the limited cinestances described in the Indenture, and may nwabsferred except as a whole by the
Depository to a nominee of the Depository or byomimee of the Depository to the Depository or aaptiominee of the Depository or by the
Depository or its nominee to a successor Deposioiis nominee."

ARTICLE THREE - THE SECURITIES

SECTION 301. AMOUNT UNLIMITED; ISSUABLE IN SERIESThe aggregate principal amount of Securities wiiely be authenticated
and delivered under this Indenture is unlimited.

The Securities may be issued in one or more sélrffee shall be established in one or more BoasbR#&ons or pursuant to authority
granted by one or more Board Resolutions and, sutgeSection 303, set forth in an Officers’ Céatife, or established in one or more
indentures supplemental hereto, prior to the issei@f Securities of any series:

(1) The title of the Securities of the series (Wwhshall distinguish the Securities of such seniesfall other series of Securities);

(2) Any limit upon the aggregate principal amoufth® Securities of the series that may be autbati and delivered under this Indenture
(except for Securities authenticated and delivemsh registration of transfer of, or upon conversid, or in exchange for, or in lieu of, other
Securities of the series pursuant to Section 308, 306, 906, 1107 or 1305) and the minimum autiedrdenominations with respect to the

Securities of such series;

(3) The price (expressed as a percentage of theipal amount thereof) at which such Securitie$ bélissued and, if other than the principal
amount thereof, the portion of the principal amainereof payable upon declaration of acceleraticdhe maturity thereof or (if applicable)
the portion of the principal amount of such Se@sithat is convertible into Common Stock or thehrad by which any such portion shall be
determined.

(4) If convertible, the terms on which such Sedesitire convertible, including the initial conversprice or rate and the conversion period
and any applicable
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limitations on the ownership or transferability@dmmon Stock or Preferred Stock receivable on amive;
(5) The date or dates, or the method for determgisirch date or dates, on which the principal ohssecurities will be payable;

(6) The rate or rates (which may be fixed or vdgghor the method by which such rate or ratesl &leatletermined, at which such Securities
will bear interest, if any;

(7) The date or dates, or the method for determgisirch date or dates, from which any such intevidlsaccrue, the dates on which any such
interest will be payable, the record dates for dntdrest payment dates, or the method by which slates shall be determined, the persons tc
whom such interest shall be payable, and the bigsis which interest shall be calculated if othentthat of a 360-day year of twelve 30-day
months;

(8) The Make-Whole Amount, if any, or method fotetenining the Make-Whole Amount, if any, payabldéhwiespect to such Securities, and
the terms upon which such amount, if any, will lagable;

(9) The place or places where the principal of (aremium or Make-Whole Amount, if any) and interélsany, on such Securities will be
payable, where such Securities may be surrenderaddistration of transfer or conversion or exaf@and where notices or demands to or
upon the Company in respect of such Securitiegldindndenture may be served;

(10) The period or periods, if any, within whichetprice or prices at which and the other termscamdlitions upon which such Securities
may, pursuant to any optional or mandatory redesngirovisions, be redeemed, as a whole or in gathe option of the Company;

(11) The obligation, if any, of the Company to reufe repay or purchase such Securities pursuamiytgiaking fund or analogous provision
or at the option of a holder thereof, and the pkedoperiods within which, the price or prices dtieth and the other terms and conditions u
which such Securities will be redeemed, repaiduscipased, as a whole or in part, pursuant to shitibation;

(12) If other than Dollars, the currency or curiiesdn which such Securities are denominated agdtge, which may be a foreign currency
or units of two or more foreign currencies or a posite currency or currencies, the manner of detengnthe equivalent thereof in Dollars
for purposes of the definition of "Outstanding"Section 101, and the terms and conditions relatiageto;

(13) Whether the amount of payments of principalamid premium or Make-Whole Amount, if any, inclogliany amount due upon
redemption, if any) or interest, if any, on suclt@#ies may be determined with reference to aexnformula or other method (which index,
formula or method may, but need not be, based @githd on or trading price of other securitiegluing United States Treasury securities
Or On a currency, currencies, currency unit orgrt composite currency or currencies) and thengraim which such amounts shall be
determined,;
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(14) Whether the principal of (and premium or Mak&ole Amount, if any) or interest on the Securitiéshe series are to be payable, at the
election of the Company or a Holder thereof, iner@ncy or currencies, currency unit or units amposite currency or currencies other than
that in which such Securities are denominatedaiedtto be payable, the period or periods withirctyhand the terms and conditions upon
which, such election may be made, and the timenaangher of, and identity of the exchange rate agéhtresponsibility for, determining the
exchange rate between the currency or curren@i@®recy unit or units or composite currency or eaaies in which such Securities are
denominated or stated to be payable and the cyr@nourrencies, currency unit or units or compmsilirrency or currencies in which such
Securities are to be so payable;

(15) Provisions, if any, granting special rightdie Holders of Securities of the series upon ttminence of such events as may be specified

(16) Any deletions from, modifications of or addits to the Events of Default or covenants of then@any with respect to Securities of the
series, whether or not such Events of Default @enants are consistent with the Events of Defautbwenants set forth herein;

(17) Whether and under what circumstances the Coynwdl pay any additional amounts on such Seasith respect of any tax, assessment
or governmental charge and, if so, whether the Gamvill have the option to redeem such Securitidieu of making such payment;

(18) Whether Securities of the series are to healsle as Registered Securities, Bearer Secunitigls ¢r without coupons) or both, any
restrictions applicable to the offer, sale or detiwof Bearer Securities and the terms upon whiear8 Securities of the series may be
exchanged for Registered Securities of the sends/ice versa (if permitted by applicable laws agglulations), whether any Securities of the
series are to be issuable initially in temporagbgl form and whether any Securities of the sextedo be issuable in permanent global form
with or without coupons and, if so, whether beriafiowners of interests in any such permanent gl8kaurity may, or shall be required to,
exchange such interests for Securities of suclesarid of like tenor of any authorized form andodgeination and the circumstances under
which any such exchanges may, or shall be reqtireakccur, if other than in the manner providethi@ Indenture, and, if Registered
Securities of the series are to be issuable aslaGSecurity, the identity of the depository fack series;

(19) The date as of which any Bearer Securitidh@&eries and any temporary Global Security repitésy outstanding Securities of the
series shall be dated if other than the date gimal issuance of the first Security of the set@éebe issued;

(20) The Person to whom any interest on any Ragidt8ecurity of the series shall be payable, iépthan the Person in whose name that
Security (or one or more Predecessor Securitigggistered at the close of business on the Re@deaord Date for such interest, the manner
in which, or the Person to whom, any interest onBearer Security of the series shall be payabltherwise than upon presentation and
surrender of the coupons appertaining theretoesgbverally mature, and the extent to which, or
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the manner in which, any interest payable on a tearg Global Security on an Interest Payment Dalisbe paid if other than in the manner
provided herein; provided, however, in each cdss,the manner of determining such Person or maddieh payment shall be acceptable to
the Trustee (as not imposing on it any undue adtnative burden or risk of liability);

(21) The applicability, if any, of the Defeasanoel &£ ovenant Defeasance provisions of Article Faurtieereof to the Securities of the series;

(22) The obligation, if any, of the Company to pérnie conversion of the Securities of such sarnis Common Stock or Preferred Stock, as
the case may be, and the terms and conditions what such conversion shall be effected (includimghout limitation, the initial

conversion price or rate, the conversion periog,adjustment of the applicable conversion price amg requirements relative to the
reservation of such shares for purposes of corugysi

(23) If the Securities of such series are to beabke in definitive form (whether upon originalussor upon exchange of a temporary Security
of such series) only upon receipt of certain dediks or other documents or satisfaction of otieaditions, then the form and/or terms of
such certificates, documents or conditions;

(24) Designation of the Trustee, if different frahe Trustee under the Indenture, with respect ¢b series and the terms applicable to such
Trustee (which shall be accepted by such Trustdtstexecution and delivery of a supplemental indenas provided therein);

(25) Applicable CUSIP Numbers; and
(26) Any other terms of the series (which termdlsia be inconsistent with the provisions of thislenture).

All Securities of any one series and the coupompgdgpining to any Bearer Securities of such sefiadl be substantially identical except, in
the case of Registered Securities, as to denominatid except as may otherwise be provided in yaunt to such Board Resolution (sub
to Section 303) and set forth in such Officers'tiieate or in any such indenture supplemental teergll Securities of any one series need
be issued at the same time and, unless otherwos®prd, a series may be reopened, without the comméehe Holders, for issuances of
additional Securities of such series.

If any of the terms of the Securities of any searsestablished by action taken pursuant to omeooe Board Resolutions, a copy of an
appropriate record of such action(s) shall be fiedtby the Secretary or an Assistant Secretath@Company and delivered to the Trustee at
or prior to the delivery of the Officers' Certifteasetting forth the terms of the Securities othsseries.

SECTION 302. DENOMINATIONS. The Securities of eagries shall be issuable in such denominationkalkke specified as
contemplated by Section

301. With respect to Securities of any series denated in Dollars, in the absence of any such ioms with respect to the Securities of any
series, the Securities of such series, other tHababSecurities
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(which may be of any denomination), shall be isgruabdenominations of $1,000 and any integral ipldtthereof.

SECTION 303. EXECUTION, AUTHENTICATION, DELIVERY A® DATING. The Securities and any coupons appentgitihereto shall
be executed on behalf of the Company by its Chairafahe Board, its Chief Executive Officer, iteeBident, or one of its Vice Presidents,
under its corporate seal reproduced thereon, destedl by its Secretary or one of its Assistant&ades. The signature of any of these
officers on the Securities and coupons may be mamdacsimile signatures of the present or anyreisuch authorized officer and may be
imprinted or otherwise reproduced on the Securities

Securities or coupons bearing the manual or fatsisignatures of individuals who were at any titme proper officers of the Company shall
bind the Company, notwithstanding that such indigid or any of them have ceased to hold such afficer to the authentication and
delivery of such Securities or did not hold sucficet at the date of such Securities or coupons.

At any time and from time to time after the exeontand delivery of this Indenture, the Company meljver Securities of any series, toge
with any coupon appertaining thereto, executecheyGompany to the Trustee for authentication, togretvith a Company Order for the
authentication and delivery of such Securities ¢agganied by a copy of the Board Resolution andXfiieers' Certificate or supplemental
indenture contemplated by Section 301), and thet€euin accordance with the Company Order shdtleaticate and deliver such Securities;
PROVIDED, HOWEVER, that, in connection with its@iral issuance, no Bearer Security shall be maiteatherwise delivered to any
location in the United States; and PROVIDED FURTHIBER!, unless otherwise specified with respecnipseries of Securities pursuant to
Section 301, a Bearer Security may be deliverembimection with its original issuance only if ther§on entitled to receive such Bearer
Security shall have furnished a certificate to Elgar or Clearstream, as the case may be, in thedet forth in EXHIBIT B-1 to this
Indenture or such other certificate as may be fipddiy the Company with respect to any seriesemfuities pursuant to

Section 301, dated no earlier than 15 days pritiacearlier of the date on which such Bearer Sgcigrdelivered and the date on which any
temporary Security first becomes exchangeableuoh 8earer Security in accordance with the termmuoh temporary Security and this
Indenture. If any Security shall be represented pgrmanent global Bearer Security, then, for psepaf this

Section and Section 304, the notation of a beradftiner's interest therein upon original issuasfcguch Security or upon exchange of a
portion of a temporary Global Security shall berded to be delivery in connection with its origimduance of such beneficial owner's
interest in such permanent Global Security. Exesgiermitted by Section 306, the Trustee shalantitenticate and deliver any Bearer
Security unless all appurtenant coupons for intgresh matured have been detached and canceled.

If all the Securities of any series are not todsiéd at one time and if the Board Resolution ppleunental indenture establishing such series
shall so permit, such Company Order may set fartegdures acceptable to the Trustee for the issuaineuch Securities and determining
terms of particular Securities of such series, asxhterest rate or formula, maturity date, ddtissuance and date from which interest shall
accrue. In authenticating such Securities, andpitaethe additional responsibilities under thidénture in relation to such
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Securities, the Trustee shall be entitled to rexeand (subject to TIA
Section 315(a) through 315(d)) shall be fully pot¢el in relying upon,

(i) an Opinion of Counsel stating that
(a) the form or forms of such Securities and anypoms have been established in conformity withptteeisions of this Indenture;
(b) the terms of such Securities and any coupows haen established in conformity with the provisiof this Indenture; and

(c) such Securities, together with any coupons dajméng thereto, when completed by appropriateritisns and executed and delivered by
the Company to the Trustee for authentication soedance with this Indenture, authenticated aniveield by the Trustee in accordance with
this Indenture and issued by the Company in thengaand subject to any conditions specified in SDpmion of Counsel, will constitute
legal, valid and legally binding obligations of tBempany, enforceable in accordance with their $esubject to applicable bankruptcy,
insolvency, fraudulent transfer, reorganization atiter similar laws of general applicability refagito or affecting the enforcement of
creditors' rights generally and to general equéatsinciples; and

(i) an Officers' Certificate stating that all catidns precedent provided for in this Indenturetielg to the issuance of the Securities have
complied with and that, to the best of the knowkd§the signers of such certificate, that no Exaéidefault with respect to any of the
Securities shall have occurred and be continuing.

If such form or terms have been so establishedTthstee shall not be required to authenticate Secturities (or to enter into the related
supplemental indenture, if applicable) if the issfisuch Securities pursuant to this Indenture affiect the Trustee's own rights, duties,
obligations or immunities under the Securities #risl Indenture or otherwise in a manner which isreasonably acceptable to the Trustee.

Notwithstanding the provisions of Section 301 ahthe preceding paragraph, if all the Securitieamf series are not to be issued at one

it shall not be necessary to deliver an Officerxtiicate otherwise required pursuant to Sectidh 8r a Company Order, or an Opinion of
Counsel or an Officers' Certificate otherwise regdipursuant to the preceding paragraph at thedfresuance of each Security of such
series, but such order, opinion and certificataé) appropriate modifications to cover such futismiances, shall be delivered at or before the
time of issuance of the first Security of suche®ri

Each Registered Security shall be dated the ddte afithentication and each Bearer Security $leatlated as of the date specified as
contemplated by
Section 301.
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No Security or coupon shall be entitled to any fiemader this Indenture or be valid or obligatdoy any purpose unless there appear

such Security or Security to which such coupon gppes a certificate of authentication substantiallthe form provided for herein duly
executed by the Trustee (subject to Section 61théyual signature of an authorized signatory, aicth sertificate upon any Security shall
conclusive evidence, and the only evidence, thett 8ecurity has been duly authenticated and deliveereunder and is entitled to the
benefits of this Indenture. Notwithstanding thesfpuing, if any Security (including a Global Secgrghall have been authenticated and
delivered hereunder but never issued and solddgZtdmpany, and the Company shall deliver such 8gc¢arthe Trustee for cancellation as
provided in Section 309 together with a writtertestaent (which need not comply with Section 102 aeed not be accompanied by an
Opinion of Counsel) stating that such Security fager been issued and sold by the Company, fpuafioses of this Indenture such Security
shall be deemed never to have been authenticatededivered hereunder and shall never be entitlgtleé benefits of this Indenture.

SECTION 304. TEMPORARY SECURITIES.

(a) Pending the preparation of definitive Secwsité any series, the Company may execute, and Gpampany Order the Trustee shall
authenticate and deliver, temporary Securities vhaie printed, lithographed, typewritten, mimeotgmegbor otherwise produced, in any
authorized denomination, substantially of the tesfdhe definitive Securities in lieu of which thaye issued, in registered form, or, if
authorized, in bearer form with one or more coupmmaithout coupons, and with such appropriateriitses, omissions, substitutions and
other variations as the officers executing suctu8ges may determine, as conclusively evidencethleyr execution of such Securities. In the
case of Securities of any series, such temporasyr8ies may be in global form.

Except in the case of temporary Global Securitidsi¢h shall be exchanged as otherwise providediereas otherwise provided in or
pursuant to a Board Resolution or supplementalrinde pursuant to Section 301), if temporary Se¢iesrof any series are issued, the
Company will cause definitive Securities of thate®to be prepared without unreasonable delagrAlfie preparation of definitive Securities
of such series, the temporary Securities of sudesshall be exchangeable for definitive Secwgitiesuch series upon surrender of the
temporary Securities of such series at the officegency of the Company in a Place of Paymentiatr series, without charge to the Holder.
Upon surrender for cancellation of any one or ntemporary Securities of any series (accompaniegingynonmatured coupons appertaini
thereto), the Company shall execute and the Trisstekt authenticate and deliver in exchange therefike principal amount of definitive
Securities of the same series of authorized deratioims; PROVIDED, HOWEVER, that no definitive Bea8ecurity shall be delivered in
exchange for a temporary Registered Security; &@VADED FURTHER that a definitive Bearer Securiball be delivered in exchange for
a temporary Bearer Security only in compliance wlith conditions set forth in

Section 303. Until so exchanged, the temporary ®esiof any series shall in all respects be Etito the same benefits under this Inden
as definitive Securities of such series.
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(b) Unless otherwise provided in or pursuant tcoard Resolution or supplemental indenture pursim8ection 301, the following provisic
of this

Section 304(b) shall govern the exchange of tenrp@acurities other than through the facilitieshad DTC. If any such temporary Security
is issued in global form, then such temporary Gl@surity shall, unless otherwise provided therbandelivered to the London office of a
depository or common depository upon and pursuawntitten direction of the Company (the "Common DBsipory"), for the benefit of
Euroclear and Clearstream, for credit to the rethgeaccounts of the beneficial owners of such 8tes (or to such other accounts as they
may direct).

Without unnecessary delay but in any event not thi@n the date specified in, or determined purstathe terms of, any such temporary
Global Security (the "Exchange Date"), the Compstmgil deliver to the Trustee definitive Securitiésaggregate principal amount equal to
the principal amount of such temporary Global Sieguexecuted by the Company. On or after the ErgeaDate, such temporary Global
Security shall be surrendered by the Common Depysib the Trustee, as the Company's agent for pugbose, to be exchanged, in whole
or from time to time in part, for definitive Sedies without charge, and the Trustee shall autbatgiand deliver, in exchange for each
portion of such temporary Global Security, an egegjregate principal amount of definitive Secusitiéé the same series of authorized
denominations and of like tenor as the portionughstemporary Global Security to be exchanged.défimitive Securities to be delivered in
exchange for any such temporary Global Securityl bean bearer form, registered form, permanenbgl bearer form or permanent global
registered form, or any combination thereof, ax#igel as contemplated by Section 301, and, if emybination thereof is so specified, as
requested by the beneficial owner thereof (as thteby or pursuant to information provided by tr@m@non Depository); PROVIDED,
HOWEVER, that, unless otherwise specified in s@rhgdorary Global Security, upon such presentatiotheyCommon Depository, such
temporary Global Security shall be accompanied bgréficate dated the Exchange Date or a subsegia¢e and signed by Euroclear as to
the portion of such temporary Global Security Heldits account then to be exchanged and a catéidated the Exchange Date or a
subsequent date and signed by Clearstream as potten of such temporary Global Security heldifsraccount then to be exchanged, each
in the form set forth in EXHIBIT B-2 to this Indant or in such other form as may be establishesyaunt to Section 301; and PROVIDED
FURTHER that definitive Bearer Securities shaldedivered in exchange for a portion of a tempofahybal Security only in compliance
with the requirements of Section 303.

Unless otherwise specified in such temporary Gl&eadurity, the interest of a beneficial owner ofBdies of a series in a temporary Global
Security shall be exchanged for definitive Secesitbf the same series and of like tenor followhngyExchange Date when the account holder
instructs Euroclear or Clearstream, as the casetmalp request such exchange on his behalf amngedeto Euroclear or Clearstream, as the
case may be, a certificate in the form set fortR XHIBIT B-1 to this Indenture (or in such otherfioas may be established pursuant to
Section 301), dated no earlier than 15 days poithé Exchange Date, copies of which certificatdldie available from the offices of
Euroclear and Clearstream, the Trustee, any Autteintg Agent appointed for such series of Se@sitind each Paying Agent. Unless
otherwise specified in such temporary Global Séguginy such exchange shall be made free of chartfee beneficial owners of such
temporary Global Security, except that a Person
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receiving definitive Securities must bear the a¥shsurance, postage, transportation and theuiess such Person takes delivery of such
definitive Securities in person at the offices of&clear or Clearstream. Definitive Securities @afer form to be delivered in exchange for
any portion of a temporary Global Security shaldetivered only to an address located outside thieed States.

Until exchanged in full as hereinabove provide@, tdmporary Securities of any series shall ineslpects be entitled to the same benefits
under this Indenture as definitive Securities &f $hme series and of like tenor authenticated alinkded hereunder, except that, unless
otherwise specified as contemplated by Section B@drest payable on a temporary Global Securitgminterest Payment Date for Secur
of such series occurring prior to the applicableltange Date shall be payable to Euroclear and €team on such Interest Payment Date
upon delivery by Euroclear and Clearstream to thestEe of a certificate or certificates in the faet forth in EXHIBIT B-2 to this Indenture
(or in such other forms as may be established pntso Section 301), for credit without furtherargst on or after such Interest Payment |
to the respective accounts of Persons who areghefigial owners of such temporary Global Secuwitysuch Interest Payment Date and who
have each delivered to Euroclear or Clearstreartheasase may be, a certificate dated no earlgr 5 days prior to the Interest Payment
Date occurring prior to such Exchange Date in trenfset forth as EXHIBIT B-1 to this Indenture (orsuch other forms as may be
established pursuant to Section 301). Notwithstamdnything to the contrary herein contained, gréfecations made pursuant to this
paragraph shall satisfy the certification requiramef the preceding two paragraphs of this Se@®(b) and of the third paragraph of
Section 303 of this Indenture and the interesth®fPersons who are the beneficial owners of tipdeary Global Security with respect to
which such certification was made will be exchanfgediefinitive Securities of the same series aflike tenor on the Exchange Date or the
date of certification if such date occurs after Exehange Date, without further act or deed by sheeficial owners. Except as otherwise
provided in this paragraph, no payments of prirlajpanterest owing with respect to a beneficidknest in a temporary Global Security will
be made unless and until such interest in suchaesmp Global Security shall have been exchangedridnterest in a definitive Security. A
interest so received by Euroclear and Clearstreadmat paid as herein provided shall be returnetie@dlrustee prior to the expiration of two
years after such Interest Payment Date in ordbeteepaid to the Compar

SECTION 305. REGISTRATION, REGISTRATION OF TRANSFERONVERSION AND EXCHANGE. The Company shall catrsée
kept at the Corporate Trust Office of the Trusteany office or agency of the Company in a PlatBPayment a register for each series of
Securities (the registers maintained in such officen any such office or agency of the Compang Place of Payment being herein
sometimes referred to collectively as the "SecuRiggister”) in which, subject to such reasonahbjgladions as it may prescribe, the Comg
shall provide for the registration of Registered\8#ies and of transfers of Registered Securifié® Security Register shall be in written
form or any other form capable of being convertgd ivritten form within a reasonable time. The Teas at its Corporate Trust Office, is
hereby initially appointed "Security Registrar” tbe purpose of registering Registered Securitielstansfers of Registered Securities on
such Security Register as herein provided. In Yemethat the Trustee
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shall cease to be Security Registrar, it shall hbgaight to examine, and be provided a copyhef,Security Register at all reasonable times.

Subject to the provisions of this Section 305, upomender for registration of transfer of any Regfied Security of any series at any office or
agency of the Company in a Place of Payment fdrsides, the Company shall execute, and the Tesdtall authenticate and deliver, in the
name of the designated transferee or transfereespiomore new Registered Securities of the sanessef any authorized denominations
and of a like aggregate principal amount, bearingmber not contemporaneously outstanding, andagdng identical terms and provisions.

Subject to the provisions of this Section 305hataption of the Holder, Registered Securitiesnyf series may be exchanged for other
Registered Securities of the same series, of atiperned denomination or denominations and of @ éiggregate principal amount, contair
identical terms and provisions, upon surrendehefRegistered Securities to be exchanged at amydsfice or agency. Whenever any such
Registered Securities are so surrendered for egehdime Company shall execute, and the Trustekalthkenticate and deliver, the
Registered Securities which the Holder making ttehange is entitled to receive. Unless otherwiseigipd with respect to any series of
Securities as contemplated by Section 301, Beaeuries may not be issued in exchange for Regidt8ecurities.

If (but only if) permitted by the applicable BoaR&solution and (subject to Section 303) set fartthe applicable Officers' Certificate, or in
any indenture supplemental hereto, delivered ateogplated by Section 301, at the option of the dnl8earer Securities of any series may
be exchanged for Registered Securities of the s@mes of any authorized denominations and ofedigregate principal amount and tenor,
upon surrender of the Bearer Securities to be ewgthat any such office or agency, with all unmeduroupons and all matured coupons in
default thereto appertaining. If the Holder of aaB® Security is unable to produce any such unredtaoupon or coupons or matured coupon
or coupons in default, any such permitted exchangg be effected if the Bearer Securities are acemied by payment in funds acceptable
to the Company in an amount equal to the face atmfisuch missing coupon or coupons, or the sugenfisuch missing coupon or coup
may be waived by the Company and the Trustee ithefurnished to them such security or indemagythey may require to save each of
them and any Paying Agent harmless. If thereadlfieiolder of such Security shall surrender to aayify Agent any such missing coupor
respect of which such a payment shall have beernsadh Holder shall be entitled to receive thewmhof such payment; PROVIDED,
HOWEVER, that, except as otherwise provided in i8act002, interest represented by coupons shaiblyable only upon presentation and
surrender of those coupons at an office or agesuatéd outside the United States. Notwithstandiegaregoing, in case a Bearer Securit
any series is surrendered at any such office an@g@ a permitted exchange for a Registered Siycofithe same series and like tenor after
the close of business at such office or agency)any Regular Record Date and before the openiityisiness at such office or agency or
relevant Interest Payment Date, or (ii) any SpeRedord Date and before the opening of businesscit office or agency on the related
proposed date for payment of Defaulted Interesth 8earer Security shall be surrendered withoutthgon relating to such Interest
Payment Date or proposed date for payment, assfermay be, and interest or
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Defaulted Interest, as the case may be, will nqgdyable on such Interest Payment Date or propdaedfor payment, as the case may be, in
respect of the Registered Security issued in exgdador such Bearer Security, but will be payablly ¢a the Holder of such coupon when ¢

in accordance with the provisions of this IndentW#henever any Securities are so surrendered fidragge, the Company shall execute, and
the Trustee shall authenticate and deliver, thei®ees which the Holder making the exchange istlendtto receive.

Notwithstanding the foregoing, except as othensjsecified as contemplated by Section 301, any psemtaGlobal Security shall t
exchangeable only as provided in this paragraphelfdepository for any permanent Global Secusitp TC, then, unless the terms of such
Global Security expressly permit such Global Segud be exchanged in whole or in part for defirétiSecurities, a Global Security may be
transferred, in whole but not in part, only to amieee of DTC, or by a nominee of DTC to DTC, omateuccessor to DTC for such Global
Security selected or approved by the Company arrtominee of such successor to DTC. If at any i€ notifies the Company that it is
unwilling or unable to continue as depository toe fipplicable Global Security or Securities ot iiay time DTC ceases to be a clearing
agency registered under the Securities ExchangefAd34 if so required by applicable law or regiola, the Company shall appoint a
successor depository with respect to such Globalii@g or Securities. If (x) a successor deposiforysuch Global Security or Securities is
not appointed by the Company within 90 days after@ompany receives such notice or becomes awarghfunwillingness, inability or
ineligibility, (y) an Event of Default has occurradd is continuing and the beneficial owners regmmsg a majority in principal amount of 1
applicable series of Securities represented by &lchal Security or Securities advise DTC to cesging as depository for such Global
Security or Securities or (z) the Company, in @egliscretion, determines at any time that allstarnding Securities (but not less than all) of
any series issued or issuable in the form of omaane Global Securities shall no longer be repriesehy such Global Security or Securities,
then the Company shall execute, and the Trustdeahthenticate and deliver definitive Securitiédike series, rank, tenor and terms in
definitive form in an aggregate principal amounti@do the principal amount of such Global Secunitysecurities. If any beneficial owner of
an interest in a permanent global Security is otsgr entitled to exchange such interest for Seesrif such series and of like tenor and
principal amount of another authorized form andaseimation, as specified as contemplated by Se@&@inand provided that any applicable
notice provided in the permanent Global Securiglidlave been given, then without unnecessary daliayn any event not later than the
earliest date on which such interest may be soangdd, the Company shall execute, and the Truktdeasithenticate and deliver definitive
Securities in aggregate principal amount equahéoprincipal amount of such beneficial owner'sriggein such permanent Global Security.
On or after the earliest date on which such intememy be so exchanged, such permanent Globali§eshall be surrendered for exchange
by DTC or such other depository as shall be sptifi the Company Order with respect thereto tdltlustee, as the Company's agent for
such purpose; PROVIDED, HOWEVER, that no such emgka may occur during a period beginning at thaimgeof business 15 days
before any selection of Securities to be redeemedeading on the relevant Redemption Date if theuBey for which exchange is requested
may be among those selected for redemption; andWBRED FURTHER that no Bearer Security deliverecekthange for a portion of a
permanent Global Security shall be mailed or otlerwlelivered to any location in the United Statea.Registered Security is issued in
exchange for any portion of a permanent
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Global Security after the close of business abffiee or agency where such exchange occurs angi)Regular Record Date and before the
opening of business at such office or agency omdlsyant Interest Payment Date, or (ii) any Spgdeécord Date and the opening of busir
at such office or agency on the related proposéslfda payment of Defaulted Interest, interest efddlted Interest, as the case may be, will
not be payable on such Interest Payment Date gopeal date for payment, as the case may be, iaaespsuch Registered Security, but '
be payable on such Interest Payment Date or prdmteste for payment, as the case may be, only tBd¢ingon to whom interest in respect of
such portion of such permanent Global Securityaigaple in accordance with the provisions of thigelmture.

All Securities issued upon any registration of $fan or conversion or exchange of Securities $iethe valid obligations of the Company,
evidencing the same debt, and entitled to the dmnefits under this Indenture, as the Securitieesdered upon such registration of transfer
or conversion or exchange.

Every Registered Security presented or surrenderaegistration of transfer or for conversion, kange or redemption shall (if so required
by the Company or the Security Registrar) be dofjoesed, or be accompanied by a written instruragtransfer in form satisfactory to the
Company and the Security Registrar, duly execusetth® Holder thereof or his attorney duly authadize writing.

No service charge shall be made to the Holderrigrragistration of transfer or conversion or exaenf Securities, but the Company n
require payment of a sum sufficient to cover amydaother governmental charge that may be imp@sednnection with any registration of
transfer or conversion or exchange of Securitifgrahan exchanges pursuant to Section 304, 9@, ér 1305 not involving any transfer.

The Company or the Trustee, as applicable, shab@oequired (i) to issue, register the transfaraexchange any Security if such Security
may be among those selected for redemption durperiad beginning at the opening of business 15 t&jore selection of the Securities to
be redeemed under Section 1103 and ending atdke of business on (A) if such Securities are Islsuanly as Registered Securities, the
of the mailing of the relevant notice of redempt#ord (B) if such Securities are issuable as Begeeurities, the day of the first publicatior
the relevant notice of redemption or, if such Siiesrare also issuable as Registered Securitiésheme is no publication, the mailing of the
relevant notice of redemption, or (ii) to regidtiiee transfer of or exchange any Registered Secsmiselected for redemption in whole or in
part, except, in the case of any Registered Sgdorlve redeemed in part, the portion thereof aditet redeemed, or (iii) to exchange any
Bearer Security so selected for redemption exdggitduch a Bearer Security may be exchanged fegistered Security of that series and
like tenor, PROVIDED that such Registered Secusitgll be simultaneously surrendered for redemptofiy) to issue, register the transfer
of or exchange any Security which has been surredder repayment at the option of the Holder, gxt¢ke portion, if any, of such Security
not to be so repaid.

SECTION 306. MUTILATED, DESTROYED, LOST AND STOLENRECURITIES. If any mutilated Security or a Securityh a mutilated
coupon appertaining to it is surrendered to thesfewi or
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the Company, together with, in proper cases, sachrgty or indemnity as may be required by the Canypor the Trustee to save each of
them or any agent of either of them harmless, v @any shall execute and the Trustee shall auttatatand deliver in exchange therefor a
new Security of the same series and principal atm@entaining identical terms and provisions andrlmg a number not contemporaneously
outstanding, with coupons corresponding to the oaspif any, appertaining to the surrendered Sscuri

If there shall be delivered to the Company andh&Trustee (i) evidence to their satisfaction efdestruction, loss or theft of any Security or
coupon, and (ii) such security or indemnity as roayequired by them to save each of them and aentag either of them harmless, then, in
the absence of notice to the Company or the Truktgesuch Security or coupon has been acquiredlimna fide purchaser, the Company
shall execute and upon its request the Trusteéalthlenticate and deliver, in lieu of any suchtdg®d, lost or stolen Security or in excha
for the Security to which a destroyed, lost orestotoupon appertains (with all appurtenant coupansiestroyed, lost or stolen), a new
Security of the same series and principal amowmttaining identical terms and provisions and bepamumber not contemporaneously
outstanding, with coupons corresponding to the onapif any, appertaining to such destroyed, lost@en Security or to the Security to
which such destroyed, lost or stolen coupon apimstta

Notwithstanding the provisions of the previous aragraphs, in case any such mutilated, destrégstdor stolen Security or coupon t
become or is about to become due and payable,dhp@ny in its discretion may, instead of issuingew Security, with coupons
corresponding to the coupons, if any, appertaitonguch destroyed, lost or stolen Security or &S8kcurity to which such destroyed, lost or
stolen coupon appertains, pay such Security oraoupROVIDED, HOWEVER, that payment of principal(@hd premium or Make-Whole
Amount, if any), and any interest on, Bearer S¢i@srishall, except as otherwise provided in Secti@®?, be payable only at an office or
agency located outside the United States and, siokeerwise specified as contemplated by Sectidn &y interest on Bearer Securities s
be payable only upon presentation and surrendiireofoupons appertaining thereto.

Upon the issuance of any new Security under thisi®&e the Company may require the payment of a suifficient to cover any tax or other
governmental charge that may be imposed in reldtiereto and any other expenses (including thedadsexpenses of the Trustee) conne
therewith.

Every new Security of any series with its coupadhany, issued pursuant to this Section in liewo§ destroyed, lost or stolen Security, or in
exchange for a Security to which a destroyed,dostolen coupon appertains, shall constitute ainal additional contractual obligation of
the Company, whether or not the destroyed, lostalen Security and its coupons, if any, or thardged, lost or stolen coupon shall be at
any time enforceable by anyone, and shall be edttt all the benefits of this Indenture equallg @anoportionately with any and all other
Securities of that series and their coupons, if dnyy issued hereunder.
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The provisions of this Section are exclusive arallgireclude (to the extent lawful) all other rigland remedies with respect to the
replacement or payment of mutilated, destroyed,dostolen Securities or coupons.

SECTION 307. PAYMENT OF INTEREST; INTEREST RIGHTR®PSERVED. Except as otherwise specified with resfea series of
Securities in accordance with the provisions ofti®ac301, interest on any Registered Security ithpayable, and is punctually paid or duly
provided for, on any Interest Payment Date shafdid to the Person in whose name that Securitgrferor more Predecessor Securities) is
registered at the close of business on the Redeord Date for such interest at the office or agerf the Company maintained for such
purpose pursuant to Section 1002; PROVIDED, HOWEV#ERt each installment of interest on any Regist&8ecurity may at the
Company's option be paid by (i) mailing a checksioch interest, payable to or upon the written oodi¢he Person entitled thereto pursual
Section 308, to the address of such Person apédiaap on the Security Register or (ii) transfeariaccount maintained by the payee located
inside the United States.

Unless otherwise provided as contemplated by Se8@d with respect to the Securities of any segagment of interest may be made, in the
case of a Bearer Security, by transfer to an adamamtained by the payee with a bank located datlie United States.

Unless otherwise provided as contemplated by Se80d, every permanent global Security will provildat interest, if any, payable on any
Interest Payment Date will be paid to DTC, Eurocksad/or Clearstream, as the case may be, witlecésp that portion of such permanent

global Security held for its account by Cede & Gothe Common Depository, as the case may beh&ptirpose of permitting such party to
credit the interest received by it in respect aftspermanent global Security to the accounts ob#reeficial owners thereof.

In case a Bearer Security of any series is surredde exchange for a Registered Security of sedies after the close of business (at an
office or agency in a Place of Payment for suciesgpn any Regular Record Date and before theiogerf business (at such office or
agency) on the next succeeding Interest Paymerst, Bath Bearer Security shall be surrendered witih@ucoupon relating to such Interest
Payment Date and interest will not be payable @h $nterest Payment Date in respect of the Regidt8ecurity issued in exchange for such
Bearer Security, but will be payable only to thddéo of such coupon when due in accordance wittptbeisions of this Indenture.

Except as otherwise specified with respect to es@f Securities in accordance with the provisiohSection 301, any interest on any
Registered Security of any series that is paydtieis not punctually paid or duly provided for, anmy Interest Payment Date (herein called
"Defaulted Interest") shall forthwith cease to laggble to the registered Holder thereof on thevegieRegular Record Date by virtue of
having been such Holder, and such Defaulted Intenag be paid by the Company, at its election chezase, as provided in clause (1) or (2)
below:

(1) The Company may elect to make payment of arfaided Interest to the Persons in whose nameR#gistered Securities of such series
(or their respective Predecessor Securities) @jistezed at the close of business on a Specialrgézate
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for the payment of such Defaulted Interest, whichlisbe fixed in the following manner. The Compatmall notify the Trustee in writing of
the amount of Defaulted Interest proposed to be paieach Registered Security of such series anddte of the proposed payment (which
shall not be less than 20 days after such noticecisived by the Trustee), and at the same timE€tmepany shall deposit with the Trustee an
amount of money in the currency or currencies,enay unit or units or composite currency or curiesndn which the Securities of such se
are payable (except as otherwise specified purgagdection 301 for the Securities of such sergglal to the aggregate amount proposed to
be paid in respect of such Defaulted Interest all shake arrangements satisfactory to the Trusieeuch deposit on or prior to the date of
the proposed payment, such money when depositeel eld in trust for the benefit of the Persondledtto such Defaulted Interest as in this
clause provided. Thereupon the Trustee shall $pecial Record Date for the payment of such Dedduliterest which shall be not more t
15 days and not less than 10 days prior to theafatee proposed payment and not less than 10 aféssthe receipt by the Trustee of the
notice of the proposed payment. The Trustee shathptly notify the Company of such Special Recoateband, in the name and at the
expense of the Company, shall cause notice ofrity@oged payment of such Defaulted Interest an&pezial Record Date therefor to be
mailed, firstelass postage prepaid, to each Holder of Registeeedrities of such series at his address as @&aappn the Security Register
less than 10 days prior to such Special Record.Ddte Trustee may, in its discretion, in the name @t the expense of the Company, cat
similar notice to be published at least once iathorized Newspaper in each Place of Paymentsich publications shall not be a
condition precedent to the establishment of sugci@pRecord Date. Notice of the proposed paymestich Defaulted Interest and the
Special Record Date therefor having been mailef@®said, such Defaulted Interest shall be pattieéd®ersons in whose names the
Registered Securities of such series (or theireetsge Predecessor Securities) are registerectafdlse of business on such Special Record
Date and shall no longer be payable pursuant téottmving clause (2). In case a Bearer Securitgof series is surrendered at the office or
agency in a Place of Payment for such series ihange for a Registered Security of such series thfteclose of business at such office or
agency on any Special Record Date and before theilng of business at such office or agency oneledad proposed date for payment of
Defaulted Interest, such Bearer Security shalluseesdered without the coupon relating to such gsed date of payment and Defaulted
Interest will not be payable on such proposed dapayment in respect of the Registered Securstydd in exchange for such Bearer
Security, but will be payable only to the Holdersoich coupon when due in accordance with the poms=of this Indenture.

(2) The Company may make payment of any Defauléetést on the Registered Securities of any seriasy other lawful manner not
inconsistent with the requirements of any overdbenter market or securities exchange on which Sechrities may be quoted or listed,
upon such notice as may be required by such markestchange, if, after notice given by the Comptnthe Trustee of the proposed payn
pursuant to this clause, such manner of paymefittslhdeemed practicable by the Trustee.
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Subject to the foregoing provisions of this Sectmil Section 305, each Security delivered undsrtiiienture upon registration of transfe
or upon conversion of or in exchange for or in lifwany other Security shall carry the rights teerest accrued and unpaid, and to accrue,
which were carried by such other Security.

SECTION 308. PERSONS DEEMED OWNERS. Prior to duesentment of a Registered Security for registratfamansfer, the Company,
the Trustee and any agent of the Company or thet@eumay treat the Person in whose name such Bresgis$ecurity is registered as the
owner of such Security for the purpose of receiygpagment of principal of (and premium or Make-Whalaount, if any), and (subject to
Sections 305 and 307) interest on, such Registeedrity and for all other purposes whatsoever théreor not such Registered Security be
overdue, and neither the Company, the Trusteemoagent of the Company or the Trustee shall bectdtl by notice to the contrary. All
such payments so made to any such Person, or upbrPerson's order, shall be valid, and, to thergxf the sum or sums so paid, effectual
to satisfy and discharge the liability for moneygalle upon any such Security.

Title to any Bearer Security and any coupons appenyg thereto shall pass by delivery. The Compé#mgy,Trustee and any agent of the
Company or the Trustee may treat the Holder of@egrer Security and the Holder of any coupon astiselute owner of such Security or
coupon for the purpose of receiving payment theoeafn account thereof and for all other purposkataoever, whether or not such Security
or coupon be overdue, and neither the Companyltihgtee nor any agent of the Company or the Trustab be affected by notice to the
contrary.

No holder of any beneficial interest in any GloBalcurity held on its behalf by a depository shalldhany rights under this Indenture w
respect to such Global Security and such deposgjtanich is the Holder of such security) shall keated by the Company, the Trustee, and
any agent of the Company or the Trustee as the mefreeich Global Security for all purposes whatsweione of the Company, the Trustee,
any Paying Agent or the Security Registrar will @@any responsibility or liability for any aspecttbé records relating to or payments made
on account of beneficial ownership interests ofl@b&@ Security or for maintaining, supervising eviewing any records relating to such
beneficial ownership interests.

Notwithstanding the foregoing, with respect to &lgbal Security, nothing herein shall prevent tlempany, the Trustee, or any agent of
Company or the Trustee, from giving effect to amjtten certification, proxy or other authorizatifurnished by any depository, as a Holder,
with respect to such Global Security or impairbasveen such depository and owners of beneficiatésts in such Global Security, the
operation of customary practices governing theaserof the rights of such depository (or its noeeijpas Holder of such Global Security.

SECTION 309. CANCELLATION. All Securities and couposurrendered for payment, redemption, repaynteheaption of the Holder,
registration of transfer or conversion or exchaogtor credit against any sinking fund payment kliasurrendered to any Person other than
the Trustee, be delivered to the Trustee, and adly Securities and coupons surrendered directlygd rustee for any such purpose shall be
promptly cancelled by it. The Company may at ametideliver to the Trustee for cancellation any &&es previously authenticated
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and delivered hereunder which the Company may hegaired in any manner whatsoever, and may delivére Trustee (or to any other
Person for delivery to the Trustee) for cancellatimy Securities previously authenticated hereuntiéech the Company has not issued and
sold, and all Securities so delivered shall be gathntancelled by the Trustee. If the Company sbalacquire any of the Securities, however,
such acquisition shall not operate as a redemptiGatisfaction of the indebtedness representesibly Securities unless and until the same
are surrendered to the Trustee for cancellationSaicurities shall be authenticated in lieu of oxchange for any Securities cancelled as
provided in this Section, except as expressly piedhby this Indenture. Cancelled Securities angoas held by the Trustee shall be
disposed of by the Trustee in its customary manner.

SECTION 310. COMPUTATION OF INTEREST. Except asasthise specified as contemplated by Section 304 kespect to Securities of
any series, interest on the Securities of eacksshall be computed on the basis of a 360-daycgsisting of twelve 30-day months.

SECTION 311. CUSIP NUMBERS. The Company in issulmgSecurities may use "CUSIP" numbers (if theregaly in use), and, if so, tl
Trustee shall use "CUSIP" numbers in notices oéngation as a convenience to Holders; PROVIDED dingtsuch notice may state that no
representation is made as to the correctness bfraubers either as printed on the Securities eoatined in any notice of a redemption
and that reliance may be placed only on the othamtification numbers printed on the Securitieg] any such redemption shall not be
affected by any defect in or omission of such nusbEhe Company will promptly notify the Trusteeawfy change in the "CUSIP" numbers.

ARTICLE FOUR - SATISFACTION AND DISCHARGE

SECTION 401. SATISFACTION AND DISCHARGE OF INDENTUR This Indenture shall upon Company Request deelse of further
effect with respect to any series of Securitiecsgel in such Company Request (except as to anynsng rights of registration of transfer
conversion or exchange of Securities of such séeesin expressly provided for), and the Trustpenueceipt of a Company Order, and at
the expense of the Company, shall execute instrtanierfiorm and substance satisfactory to the Teuated the Company acknowledging
satisfaction and discharge of this Indenture asitth series when

(1) either

(A) all Securities of such series theretofore antitated and delivered and all coupons, if anyeaggining thereto (other than (i) coupons
appertaining to Bearer Securities surrenderedxXohange for Registered Securities and maturing afteh exchange, whose surrender is not
required or has been waived as provided in

Section 305, (ii) Securities and coupons of suciesavhich have been destroyed, lost or stolervardh have been replaced or paid as
provided in Section 3086, (iii) coupons appertainiogecurities called for redemption and maturifigrahe relevant Redemption Date, wh
surrender has been waived as provided in Sectiff,Hind (iv) Securities and coupons of such sérireswhose payment money has
theretofore been deposited in trust or segregatddhald in trust by the Company and thereafteridefgathe Company or discharged
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from such trust, as provided in Section 1003) Hzaen delivered to the Trustee for cancellation; or

(B) all Securities of such series and, in the cd4é or
(i) below, any coupons appertaining thereto netdtofore delivered to the Trustee for cancellation

(i) have become due and payable, or
(i) will become due and payable at their Stateduvity within one year, or

(iii) if redeemable at the option of the Compamng t be called for redemption within one year urateangements satisfactory to the Trustee
for the giving of notice of redemption by the Trsstin the name, and at the expense, of the Company,

and the Company, in the case of (i), (ii) or @Bove, has irrevocably deposited or caused to pesited with the Trustee as trust funds in
trust for the purpose an amount in the currenayuorencies, currency unit or units or compositeengy or currencies in which the Securities
of such series are payable, sufficient to pay dschdrge the entire indebtedness on such Secuaitigsuch coupons not theretofore delivi

to the Trustee for cancellation, for principal (gavémium or Make-Whole Amount, if any) and inter@sthe date of such deposit (in the case
of Securities which have become due and payabl) e Stated Maturity or Redemption Date, asctise may be;

(2) the Company has paid or caused to be paidfalsums payable hereunder by the Company; and

(3) the Company has delivered to the Trustee ait@# Certificate and an Opinion of Counsel, estelting that all conditions precedent
herein provided for relating to the satisfactionl aischarge of this Indenture as to such series baen complied with.

Notwithstanding the satisfaction and dischargensf Indenture, the obligations of the Company ®Thustee and any predecessor Tru
under

Section 606, the obligations of the Company to Aathenticating Agent under

Section 611 and, if money shall have been depositidand held by the Trustee pursuant to subcléByef clause (1) of this Section, the
obligations of the Trustee under Section 402 arddht paragraph of Section 1003 shall survive satisfaction and discharge.

SECTION 402. APPLICATION OF TRUST FUNDS. Subjectth@ provisions of the last paragraph of Sectiodb31@ll money deposited wi
the Trustee pursuant to

Section 401 shall be held in trust and appliedthipiaccordance with the provisions of the Se@msjtthe coupons and this Indenture, to the
payment, either directly or through any Paying Ag@ércluding the Company acting as its own PayirgeAt) as the Trustee may determine,
to the Persons entitled thereto, of the principab(premium or Mak&hole Amount, if any), and any interest for whosgment such mong
has been deposited with or received by the Trubigesuch money need not be segregated from aihdsfexcept to the extent required by
law.
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ARTICLE FIVE - REMEDIES

SECTION 501. EVENTS OF DEFAULT. "Event of Defaultyherever used herein with respect to any particdaes of Securities, means
any one of the following events (whatever the radso such Event of Default and whether or nohilsbe voluntary or involuntary or be
effected by operation of law or pursuant to anygjuent, decree or order of any court or any ordge, or regulation of any administrative or
governmental body):

(1) default in the payment of any interest on aegu8ity of that series or of any coupon appertgtiereto, when such interest or coupon
becomes due and payable, and continuance of statlid®er a period of 30 days; or

(2) default in the payment of the principal of fsemium or Make-Whole Amount, if any, on) any Séyuof that series when it becomes due
and payable at its Maturity; or

(3) default in the deposit of any sinking fund pay) when and as due by the terms of any Secufrityad series; or

(4) default in the performance, or breach, of amyemant or warranty of the Company in this Indemtwith respect to any Security of that
series (other than a covenant or warranty a defawhose performance or whose breach is elsewhdhés Section specifically dealt with),
and continuance of such default or breach for smgeaf 60 days after there has been given, by tegid or certified mail, to the Company by
the Trustee or to the Company and the Trusteedtiders of at least 25% in principal amount & @utstanding Securities of that series a
written notice specifying such default or breacH agquiring it to be remedied and stating that quatice is a "Notice of Default" hereunder;
or

(5) default under any bond, debenture, note, mgegedenture or instrument under which there naisbued or by which there may be
secured or evidenced any indebtedness for monegwed by the Company (or by any Subsidiary, thayepent of which the Company has
guaranteed or for which the Company is directlpoesible or liable as obligor or guarantor), havamgaggregate principal amount
outstanding of at least $30,000,000, whether sadbhitedness now exists or shall hereafter be cheatdéch default shall have resulted in
such indebtedness becoming or being declared dupayable prior to the date on which it would ottise have become due and payable,
without such indebtedness having been dischargesijah acceleration having been rescinded or ahulithin a period of 30 days after
there shall have been given, by registered orfiattimail, to the Company by the Trustee or toGmenpany and the Trustee by the Holdel
at least 10% in principal amount of the Outstandegurities of that series a written notice spéuifysuch default and requiring the Comp
to cause such indebtedness to be discharged ar saak acceleration to be rescinded or annulledstatithg that such notice is a "Notice of
Default" hereunder; or

(6) the Company or any Significant Subsidiary parguo or within the meaning of any Bankruptcy Law:

36



(A) commences a voluntary case,

(B) consents to the entry of an order for reliediagt it in an involuntary case,

(C) consents to the appointment of a Custodiahaffor all or substantially all of its propertyr,

(D) makes a general assignment for the benefisafreditors; or

(7) a court of competent jurisdiction enters aneomr decree under any Bankruptcy Law that:

(A) is for relief against the Company or any Sigraht Subsidiary in an involuntary case,

(B) appoints a Custodian of the Company or any iSggmt Subsidiary or for all or substantially all either of its property, or

(C) orders the liguidation of the Company or angrficant Subsidiary, and the order or decree remanstayed and in effect for 90 days; or
(8) any other Event of Default provided with redptecSecurities of that series.

As used in this Section 501, the term "Bankruptaywl means title 11, U.S. Code or any similar Feldaratate law for the relief of debtors
and the term "Custodian" means any receiver, teystesignee, liquidator or other similar officialder any Bankruptcy Law.

SECTION 502. ACCELERATION OF MATURITY; RESCISSIONND ANNULMENT. If an Event of Default with respeat Securities of
any series at the time Outstanding occurs andnsreong, then and in every such case the TrustéleeoHolders of not less than 25% in
principal amount of the Outstanding Securitieshat tseries may declare the principal amount (@gifurities of that Series are Original Issue
Discount Securities or Indexed Securities, suctigroof the principal as may be specified in thene thereof) of all the Securities of that
series to be due and payable immediately, by aedtiwriting to the Company (and to the Trustegiven by the Holders), and upon any
such declaration such principal or specified partivereof shall become immediately due and payable.

At any time after such a declaration of acceleratiith respect to Securities of any series has begghe and before a judgment or decree for
payment of the money due has been obtained byrtistee as hereinafter in this Article provided, Hwdders of a majority in principal
amount of the Outstanding Securities of that sebgsvritten notice to the Company and the Trustegy rescind and annul such declaration
of acceleration and its consequences if:

(1) the Company has paid or deposited with thet€rua sum sufficient to pay in the currency, curyaimit or composite currency in which
the Securities of such
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series are payable (except as otherwise specifiesiipnt to Section 301 for the Securities of seetes):
(A) all overdue installments of interest on all &tahding Securities of that series and any reledegons,

(B) the principal of (and premium or Make-Whole Ammd, if any, on) any Outstanding Securities of #eies which have become due
otherwise than by such declaration of acceleramhinterest thereon at the rate or rates borrar pyovided for in such Securities,

(C) to the extent that payment of such intereiigul, interest upon overdue installments of intdrat the rate or rates borne by or provided
for in such Securities, and

(D) all sums paid or advanced by the Trustee heleuand the reasonable compensation, expensesrsisients and advances of the
Trustee, its agents and counsel; and

(2) all Events of Default with respect to Secustad that series, other than the nonpayment optimeipal of (or premium or Make-Whole
Amount, if any) or interest on Securities of thatiss which have become due solely by such dewaraf acceleration, have been cured or
waived as provided in Section 513.

No such rescission shall affect any subsequentuttefaimpair any right consequent there
SECTION 503. COLLECTION OF INDEBTEDNESS AND SUIT®R ENFORCEMENT BY TRUSTEE. The Company covenands ifth

(1) default is made in the payment of any instafibe interest on any Security of any series andratated coupon when such interest
becomes due and payable and such default contiouageriod of 30 days, or

(2) default is made in the payment of the princigfalor premium or Make-Whole Amount, if any, omyyaSecurity of any series at its
Maturity,

then the Company will, upon demand of the Trugteg,to the Trustee, for the benefit of the Hold#rsuch Securities of such series and
coupons, the whole amount then due and payablaanSecurities and coupons for principal (and puemor Make-Whole Amount, if any)
and interest, with interest upon any overdue ppialcfand premium or Make-Whole Amount, if any) atadthe extent that payment of such
interest shall be legally enforceable, upon anydwe installments of interest at the rate or rat@se by or provided for in such Securities,
and, in addition thereto, such further amount &l &le sufficient to cover the costs and expengesltection, including the reasonable
compensation, expenses, disbursements and adwvafribesTrustee, its agents and counsel.

If the Company fails to pay such amounts forthwigion such demand, the Trustee, in its own nameanidistee of an express trust, may
institute a judicial proceeding for the collectiohthe sums so due and unpaid, and may prosecciepsaceeding to judgment or final dect
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and may enforce the same against the Company asthey obligor upon such Securities of such sexfscollect the moneys adjudged or
decreed to be payable in the manner provided byolavef the property of the Company or any othdigalo upon such Securities of such
series, wherever situated.

If an Event of Default with respect to Securitiésny series occurs and is continuing, the Trustag in its discretion proceed to protect and
enforce its rights and the rights of the HolderS&eturities of such series and any related coupyssich appropriate judicial proceedings as
the Trustee shall deem necessary to protect amdoendny such rights, whether for the specific emdment of any covenant or agreement in
this Indenture or in aid of the exercise of any pogranted herein, or to enforce any other properedy.

SECTION 504. TRUSTEE MAY FILE PROOFS OF CLAIM. lage of the pendency of any receivership, insolveligyidation,

bankruptcy, reorganization, arrangement, adjustpoemhposition or other judicial proceeding relatisgehe Company or any other obligor
upon the Securities or the property of the Compamyf such other obligor or their creditors, thei§tee (irrespective of whether the principal
of the Securities of any series shall then be daepayable as therein expressed or by declaratiotherwise and irrespective of whether the
Trustee shall have made any demand on the Compariyef payment of overdue principal, premium or Btahole Amount, if any, or
interest) shall be entitled and empowered, by waetion in such proceeding or otherwise:

(i) to file and prove a claim for the whole amoumtsuch lesser amount as may be provided forarSecurities of such series, of principal
(and premium or Make-Whole Amount, if any) and et owing and unpaid in respect of the Securéiesto file such other papers or
documents as may be necessary or advisable in twrthave the claims of the Trustee (including alaynt for the reasonable compensation,
expenses, disbursements and advances of the Tritstegents and counsel) and of the Holders alowesuch judicial proceeding, and

(ii) to collect and receive any moneys or otherpenty payable or deliverable on any such claimstardistribute the same;

and any custodian, receiver, assignee, trustagdéitpr, sequestrator (or other similar officiad)any such judicial proceeding is hereby
authorized by each Holder of Securities of sucleseand coupons to make such payments to the €ruetd in the event that the Trustee
shall consent to the making of such payments dyréaithe Holders, to pay to the Trustee any amaiuegt to it for the reasonable
compensation, expenses, disbursements and advafribesTrustee and any predecessor Trustee, theitgaand counsel, and any other
amounts due the Trustee or any predecessor Truister Section 606.

Nothing herein contained shall be deemed to authdhie Trustee to authorize or consent to or acmegdopt on behalf of any Holder o
Security or coupon any plan of reorganization, rageanent, adjustment or composition affecting theugiees or coupons or the rights of any
Holder thereof, or to authorize the Trustee to Woteespect of the claim of any Holder of a Seguoit coupon in any such proceeding.
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In any proceedings brought by the Trustee (andatygroceedings involving the interpretation of anovision of this Indenture to which
the Trustee shall be a party) the Trustee shéalidbe to represent all the Holders of the Securiti@sl it shall not be necessary to make any
Holders of the Securities parties to any such mdicgs.

SECTION 505. TRUSTEE MAY ENFORCE CLAIMS WITHOUT PGESSION OF SECURITIES OR COUPONS. All rights of@ttand
claims under this Indenture or any of the Secwitiecoupons may be prosecuted and enforced birtistee without the possession of an
the Securities or coupons or the production thereahy proceeding relating thereto, and any suobg®eding instituted by the Trustee shall
be brought in its own name as trustee of an express and any recovery of judgment shall, aftewjsion for the payment of the reasonable
compensation, expenses, disbursements and advafribesTrustee, its agents and counsel, be fordtadble benefit of the Holders of the
Securities and coupons in respect of which suchmeht has been recovered.

SECTION 506. APPLICATION OF MONEY COLLECTED. Any mey collected by the Trustee pursuant to this kertéhall be applied in
the following order, at the date or dates fixedtwy Trustee and, in case of the distribution ohsmoney on account of principal (or premium
or Make-Whole Amount, if any) or interest, upongestation of the Securities or coupons, or botthagase may be, and the notation
thereon of the payment if only partially paid anqmbn surrender thereof if fully paid:

FIRST: To the payment of all amounts due the Teusted any predecessor Trustee under Section 606;

SECOND: To the payment of the amounts then dueuapdid upon the Securities and coupons for prim¢grad premium or Make-Whole
Amount, if any) and interest, in respect of whicHar the benefit of which such money has beenectdld, ratably, without preference or
priority of any kind, according to the aggregateoamts due and payable on such Securities and cedpoprincipal (and premium or Make-
Whole Amount, if any) and interest, respectivelyga

THIRD: To the payment of the remainder, if anyttte Company.

SECTION 507. LIMITATION ON SUITS. No Holder of arfyecurity of any series or any related coupon gtale any right to institute any
proceeding, judicial or otherwise, with respecthis Indenture, or for the appointment of a recearetrustee, or for any other remedy
hereunder, unless:

(1) such Holder has previously given written notic¢he Trustee of a continuing Event of Defaulthwiespect to the Securities of that series;

(2) the Holders of not less than 25% in princigabaint of the Outstanding Securities of that sesfed| have made written request to the
Trustee to institute proceedings in respect of dtx@nt of Default in its own name as Trustee hedeun
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(3) such Holder or Holders have offered to the #@esndemnity reasonably satisfactory to the Teisigainst the costs, expenses and
liabilities to be incurred in compliance with sugguest;

(4) the Trustee for 60 days after its receipt ahsnotice, request and offer of indemnity has €ateinstitute any such proceeding; and

(5) no direction inconsistent with such writtenuwegt has been given to the Trustee during suchag(eriod by the Holders of a majority in
principal amount of the Outstanding Securitieshat tseries;

it being understood and intended that no one oernbsuch Holders shall have any right in any mamrfetever by virtue of, or by availing
of, any provision of this Indenture to affect, digt or prejudice the rights of any other of sucHddos, or to obtain or to seek to obtain pric
or preference over any other of such Holders @ntiorce any right under this Indenture, exceph@arhanner herein provided and for the
equal and ratable benefit of all such Holders.

SECTION 508. UNCONDITIONAL RIGHT OF HOLDERS TO REGEE PRINCIPAL, PREMIUM OR MAKE-WHOLE AMOUNT, IF

ANY, AND INTEREST. Notwithstanding any other proia in this Indenture, the Holder of any Securitycoupon shall have the right
which is absolute and unconditional to receive paynof the principal of (and premium or Make-Whakmount, if any) and (subject to
Sections 305 and 307) interest on such Securipagment of such coupon on the respective due éapgssed in such Security or coupon
(or, in the case of redemption, on the Redemptiatepand to institute suit for the enforcementrof auch payment, and such rights shall not
be impaired without the consent of such Holder.

SECTION 509. RESTORATION OF RIGHTS AND REMEDIES i Trustee or any Holder of a Security or coulpas instituted any
proceeding to enforce any right or remedy under lilnilenture and such proceeding has been discedtimuabandoned for any reason, or has
been determined adversely to the Trustee or to Hodder, then and in every such case, the ComgharyTrustee and the Holders of
Securities and coupons shall, subject to any détetion in such proceeding, be restored severaltyraspectively to their former positions
hereunder and thereafter all rights and remedid¢iseoTrustee and the Holders shall continue asgihow such proceeding had been institt

SECTION 510. RIGHTS AND REMEDIES CUMULATIVE. Exceps otherwise provided with respect to the replacgrar payment of
mutilated, destroyed, lost or stolen Securitiesaupons in the last paragraph of Section 306, gttt or remedy herein conferred upon or
reserved to the Trustee or to the Holders of Seesiror coupons is intended to be exclusive ofahgr right or remedy, and every right and
remedy shall, to the extent permitted by law, bewlative and in addition to every other right arthedy given hereunder or now or herei
existing at law or in equity or otherwise. The asen or employment of any right or remedy hereunde otherwise, shall not prevent the
concurrent assertion or employment of any other@gpate right or remedy.

SECTION 511. DELAY OR OMISSION NOT WAIVER. No delay omission of the Trustee or of any Holder of &ggurity or coupon to
exercise any right or remedy accruing upon any EeEBefault shall impair any such right or rememhyconstitute a waiver of any
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such Event of Default or an acquiescence theraiaryEight and remedy given by this Article or layu to the Trustee or to the Holders may
be exercised from time to time, and as often as Ineagjeemed expedient, by the Trustee or by thedtolof Securities or coupons, as the
may be.

SECTION 512. CONTROL BY HOLDERS OF SECURITIES. THelders of not less than a majority in principalamt of the Outstanding
Securities of any series shall have the right tedlithe time, method and place of conducting anggeding for any remedy available to the
Trustee or exercising any trust or power confemedhe Trustee with respect to the Securities ohseries, PROVIDED that

(1) such direction shall not be in conflict withyamile of law or with this Indenture,
(2) the Trustee may take any other action deemeylepiby the Trustee which is not inconsistent \sithh direction, and

(3) the Trustee need not take any action which mmiglolve it in personal liability or be unduly goelicial to the Holders of Securities of st
series not joining therein.

Nothing in this Indenture shall impair the righttbé Trustee in its discretion to take any actiearded proper by the Trustee and which is
inconsistent with such direction by Holders.

SECTION 513. WAIVER OF PAST DEFAULTS. The Holderfsnot less than a majority in principal amountled Outstanding Securities of
any series may on behalf of the Holders of allSkeurities of such series and any related coupangevany past default hereunder with
respect to such series and its consequences, exdefdault

(2) in the payment of the principal of (or premiomMake-Whole Amount, if any) or interest on anyc&dty of such series or any related
coupons, or

(2) in respect of a covenant or provision hereoiciWhunder Article Nine cannot be modified or amehdéthout the consent of the Holder of
each Outstanding Security of such series affected;

(3) in respect of a covenant or provision hereotlie benefit or protection of the Trustee, withibsitexpress written consent.

Upon any such waiver, such default shall ceaseaith, @and any Event of Default arising therefronalshe deemed to have been cured, for
every purpose of this Indenture; but no such washail extend to any subsequent or other defaulivent of Default or impair any right
consequent thereon.

SECTION 514. WAIVER OF USURY, STAY OR EXTENSION LA® The Company covenants (to the extent that it laaafully do so)
that it will not at any time insist upon, or plead,in any manner whatsoever claim or take the fitemreadvantage of, any usury, stay or
extension law wherever enacted, now or at any kiereafter in force, which may affect the covenantthe performance of this Indenture;
and the Company (to the extent that it may
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lawfully do so) hereby expressly waives all benefindvantage of any such law, and covenantsttiaall not hinder, delay or impede the
execution of any power herein granted to the Teydtat will suffer and permit the execution of gveuch power as though no such law had
been enacted.

SECTION 515. UNDERTAKING FOR COSTS. All partiesttos Indenture agree, and each Holder of any Sigdoyihis acceptance thereof
shall be deemed to have agreed, that any courimigg/discretion require, in any suit for the ertiement of any right or remedy under this
Indenture, or in any suit against the Trustee for&ction taken or omitted by it as Trustee, thiediby any party litigant in such suit of an
undertaking to pay the costs of such suit, andgbel court may in its discretion assess reasomwraisks, including reasonable attorneys' fees
and expenses, against any party litigant in suitthauing due regard to the merits and good faiftthe claims or defenses made by such
litigant; but the provisions of this Section shadt apply to any suit instituted by the Trusteeamy suit instituted by any Holder, or group of
Holders, holding in the aggregate more than 10%rimcipal amount of the Outstanding Securitiesrof series, or to any suit instituted by
any Holder for the enforcement of the payment efghincipal of (or premium or Make-Whole Amountaifly) or interest on any Security on
or after the respective Stated Maturities expressadch Security (or, in the case of redemptionopafter the Redemption Date).

ARTICLE SIX - THE TRUSTEE

SECTION 601. NOTICE OF DEFAULTS. Within 90 dayseafthe occurrence of any default hereunder witheesto the Securities of any
series, the Trustee shall transmit in the manneérarhe extent provided in TIA Section 313(c),icetf such default hereunder known to the
Trustee, unless such default shall have been arredived; PROVIDED, HOWEVER, that, except in ttese of a default in the payment of
the principal of (or premium or Make-Whole Amouifitany) or interest on any Security of such serggsn the payment of any sinking or
purchase fund installment with respect to the Stesrof such series, the Trustee shall be protieictevithholding such notice if and so long
as the board of directors, the executive commitiea, trust committee of directors and/or Respdagiifficers of the Trustee in good faith
determine that the withholding of such notice ishia interests of the Holders of the Securities@ngbons of such series; and PROVIDED
FURTHER that in the case of any default or breddhe character specified in Section 501(4) witbpect to the Securities and coupons of
such series, no such notice to Holders shall bengiantil at least 60 days after the occurrencestifeFor the purpose of this Section, the term
"default" means any event which is, or after noticéapse of time or both would become, an Eveefault with respect to the Securities of
such series.

SECTION 602. CERTAIN RIGHTS OF TRUSTEE. Subjecthe provisions of TIA
Section 315(a) through 315(d):

(1) the Trustee may conclusively rely and shalfllly protected in acting or refraining from actimgon any resolution, certificate, statement,
instrument, opinion, report, notice, request, dicet consent, order, bond, debenture, note, coopather
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paper or document (whether in its original or faikt form) believed by it to be genuine and to hbeen signed or presented by the proper
party or parties;

(2) any request or direction of the Company memibherein shall be sufficiently evidenced by a CanypRequest or Company Order (other
than delivery of any Security, together with anyjgons appertaining thereto, to the Trustee foremitbation and delivery pursuant to Sec
303 which shall be sufficiently evidenced as predidherein) and any resolution of the Board of Eiwes may be sufficiently evidenced by a
Board Resolution;

(3) whenever in the administration of this Indeptthe Trustee shall deem it desirable that a maétgroved or established prior to taking,
suffering or omitting any action hereunder, thestee (unless other evidence be herein specifipaigcribed) may, in the absence of bad
faith on its part, rely upon an Officers' Certitiea

(4) the Trustee may consult with counsel and them advice of such counsel or any Opinion of Galrshall be full and complete
authorization and protection in respect of anyaactaken, suffered or omitted by it hereunder indytaith and in reliance thereon;

(5) the Trustee shall be under no obligation ta@&se any of the rights or powers vested in ithig thdenture at the request or direction of
any of the Holders of Securities of any seriesnyr r@lated coupons pursuant to this Indenture,ssndeich Holders shall have offered to the
Trustee security or indemnity reasonably satisfgdio the Trustee against the costs, expensesaritities which might be incurred by it in

compliance with such request or direction;

(6) the Trustee shall not be bound to make anysitgation into the facts or matters stated in @splution, certificate, statement, instrument,
opinion, report, notice, request, direction, comserder, bond, debenture, note, coupon or othpempar document, unless requested in wr|
so to do by the Holders of not less than a majanityggregate principal amount of the Outstandiegusities of any series; PROVIDED that,
if the payment within a reasonable time to the Tae®f the costs, expenses or liabilities likelypéoincurred by it in the making of such
investigation is, in the opinion of the Trusteet remsonably assured to the Trustee by the se@affdyded to it by the terms of this Indenture,
the Trustee may require reasonable indemnity agsirtdh expenses or liabilities as a condition ticpeding; the reasonable expenses of
every such examination shall be paid by the Holder# paid by the Trustee, shall be repaid bytwéders upon demand. The Trustee, in its
discretion, may make such further inquiry or inigegiion into such facts or matters as it may sgafid, if the Trustee shall determine to
make such further inquiry or investigation, it St entitled to examine the books, records anthjzes of the Company, relevant to the facts
or matters that are the subject of its inquiryspeally or by agent or attorney at the expense@flompany and shall incur no liability or
additional liability of any kind by reason of suiciyuiry or investigation;

(7) the Trustee may execute any of the trusts aep® hereunder or perform any duties hereundeeredtinectly or by or through agents or
attorneys and the Trustee
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shall not be responsible for any misconduct origegkte on the part of any agent or attorney appdintith due care by it hereunder;

(8) the Trustee shall not be liable for any actaken, suffered or omitted by it in good faith ardsonably believed by it to be authorized or
within the discretion or rights or powers confertgzbn it by this Indenture;

(9) any permissive right or power available to Tmastee under this Indenture or any supplementdestell not be construed to be a
mandatory duty or obligation;

(10) the Trustee shall not be charged with knowgeadigany matter (including any default, other thardescribed in Section 501(1), (2) or
(3)) unless and except to the extent actually kntimen Responsible Officer of the Trustee or todkient written notice thereof is received by
the Trustee at the Corporate Trust Office; and

(11) the Trustee shall have no liability for théestion of any independent investment banker; dnadl fave no liability for any inaccuracy in
the books and records of, or for any actions orssions of, DTC, Euroclear or Clearstream or anydigpry acting on behalf of any of them.

(12) the rights, privileges, protections, immurstand benefits given to the Trustee, includinghauit limitation, its right to be indemnified,
are extended to, and shall be enforceable by, thstde in each of its capacities hereunder, and @gent, custodian and other Person
employed by it to act hereunder; and

(13) the Trustee may request that the Companyetetim Officers' Certificate setting forth the namémdividuals and/or titles of officers
authorized at such time to take specified actiamsymnt to this Indenture, which Officers' Certifie may be signed by any person authorized
to sign an Officers' Certificate, including any g@n specified as so authorized in any such ceatédipreviously delivered and not superseded.

The Trustee shall not be required to expend oritsskwn funds or otherwise incur any financiabilay in the performance of any of its
duties hereunder, or in the exercise of any afigists or powers, if it shall have reasonable gdsufor believing that repayment of such funds
or adequate indemnity against such risk or ligbiitnot reasonably assured to it.

Except during the continuance of an Event of Défalié Trustee undertakes to perform only sucheduds are specifically set forth in this
Indenture, and no implied covenants or obligatigimasll be read into this Indenture against the ®Beist

SECTION 603. NOT RESPONSIBLE FOR RECITALS OR ISSUBIBRIOF SECURITIES. The recitals contained hereiniartde Securitie:
except the Trustee's certificate of authenticaténg in any coupons shall be taken as the statemétiie Company, and neither the Trustee
nor any Authenticating Agent assumes any respditgifor their correctness. The Trustee makes mpoasentations as to the validity or
sufficiency of this Indenture or of the Securit@scoupons, except that the Trustee representd ikatuly authorized to execute and deliver
this Indenture, authenticate the Securities anfbpurits obligations hereunder. Neither the Trusteeany Authenticating Agent shall be
accountable for the use or application by the Caompmd Securities or the proceeds thereof.
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SECTION 604. MAY HOLD SECURITIES. The Trustee, dPgying Agent, Security Registrar, AuthenticatingeAgor any other agent of
the Company, in its individual or any other capgaitay become the owner or pledgee of Securitidscanpons and, subject to TIA Sections
310(b) and 311, may otherwise deal with the Compritty the same rights it would have if it were fAotustee, Paying Agent, Security
Registrar, Authenticating Agent or such other agent

SECTION 605. MONEY HELD IN TRUST. Money held by theustee in trust hereunder need not be segreffat@dother funds except to
the extent required by law. The Trustee shall eumo liability for interest on any money receil®dit hereunder except as otherwise
agreed in writing with the Company.

SECTION 606. COMPENSATION AND REIMBURSEMENT. The @pany agrees:

(1) to pay to the Trustee as agreed upon in wriiag time to time reasonable compensation fosallices rendered by it hereunder (which
compensation shall not be limited by any provisibtaw in regard to the compensation of a trusfesncexpress trust);

(2) except as otherwise expressly provided heteirgimburse each of the Trustee and any predec€&ssstee upon its request for all
reasonable expenses, disbursements and advanaggdor made by the Trustee in accordance withpaayision of this Indenture
(including the reasonable compensation and th@nedse expenses and disbursements of its agentsoandel), except any such expense,
disbursement or advance as may be attributabte tegligence or bad faith; and

(3) to fully indemnify each of the Trustee and amgdecessor Trustee for, and to hold it harmleagag any and all loss, liability, claim,
damage or expense (including taxes and legal fe@e@enses) incurred without negligence or willfisconduct on its part, arising out ol

in connection with the acceptance or administragibtine trust or trusts hereunder, including thste@and expenses of defending itself against
any claim or liability in connection with the exere or performance of any of its powers or dutieehnder.

When the Trustee incurs expenses or renders sefvia®nnection with an Event of Default specifie®ection 501(7) or Section 501(8), the
expenses (including the reasonable charges anachsapef its counsel) and the compensation forehdces are intended to constitute
expenses of administration under any applicablefagdr state bankruptcy, insolvency or other snigw.

As security for the performance of the obligatiofisthe Company under this Section, the Trusted bhak a lien for payment of the Trustee's
fees and expenses prior to the Securities upqr@lerty and funds held or collected by the Trustesuch, except funds held in trust for the
payment of principal of (or premium or Make-Wholendunt, if any) or interest on particular Securiti@sny coupons.

The provisions of this Section shall survive theni@ation of this Indenture and the resignatiomesnoval of the Trustee.
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SECTION 607. CORPORATE TRUSTEE REQUIRED; ELIGIBIMTCONFLICTING INTERESTS. There shall at all times a Trustee
hereunder which shall be eligible to act as Trusteger TIA Section 310(a)(1) and shall have atimies a combined capital and surplus of at
least $50,000,000 (or which shall have a combirsguital and surplus of at least $10,000,000 and wittsnate parent holding company
shall have a combined capital and surplus of &t I850,000,000. If the Trustee publishes reportoaflition at least annually, pursuant to

or the requirements of Federal, state, territaidDistrict of Columbia supervising or examiningtaarity, then for the purposes of this
Section, the combined capital and surplus of thesfeie shall be deemed to be its combined capitabarplus as set forth in its most recent
report of condition so published. If at any time ffrustee shall cease to be eligible in accorduaiiitethe provisions of this Section, it shall
resign immediately in the manner and with the effeceinafter specified in this Article. Neitheet@ompany nor any Person directly or
indirectly controlling, controlled by, or under camon control with the Company shall serve as Trustee

SECTION 608. RESIGNATION AND REMOVAL; APPOINTMENT BSUCCESSOR.

(a) No resignation or removal of the Trustee an@mgointment of a successor Trustee pursuantgditticle shall become effective until the
acceptance of appointment by the successor Trirsteordance with the applicable requirementseafiSn 609.

(b) The Trustee may resign at any time with respettie Securities of one or more series by givimigten notice thereof to the Company. If
an instrument of acceptance by a successor Traktdenot have been delivered to the Trustee wiBBinlays after the giving of such notict
resignation, the resigning Trustee may petitiothatexpense of the Company any court of competeistijction for the appointment of a
successor Trustee.

(c) The Trustee may be removed at any time witheeisto the Securities of any series by Act ofilodders of a majority in principal amount
of the Outstanding Securities of such series dediv¢o the Trustee and to the Company. If an instnt of acceptance by a successor Trustee
shall not have been delivered to the Trustee wiBRimlays after the removal of the Trustee, the t€aubeing removed may petition at the
expense of the Company any court of competentdiatisn for the appointment of a successor Trustee.

(d) If at any time:

(1) the Trustee shall fail to comply with the prgiens of TIA
Section 310(b) after written request therefor iy @ompany or by any Holder of a Security who hanksebona fide Holder of a Security for
at least six months, or

(2) the Trustee shall cease to be eligible undeti@e607 and shall fail to resign after writteguest therefor by the Company or by any
Holder of a Security who has been a bona fide Hadfl@ Security for at least six months, or

(3) the Trustee shall become incapable of actimhall be adjudged a bankrupt or insolvent or aiwet of the Trustee or of its property shall
be appointed or
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any public officer shall take charge or controttoé Trustee or of its property or affairs for thegose of rehabilitation, conservation or
liquidation,

then, in any such case, (i) the Company by or @ntsto a Board Resolution may remove the Trustedeagpoint a successor Trustee with
respect to all Securities, or (ii) subject to TlAc8on 315(e), any Holder of a Security who hasteebona fide Holder of a Security for at
least six months may, on behalf of himself anatikers similarly situated, petition any court ofrqmetent jurisdiction for the removal of the
Trustee with respect to all Securities and the app@nt of a successor Trustee or Trustees.

(e) If the Trustee shall resign, be removed or becmcapable of acting, or if a vacancy shall odauhe office of Trustee for any cause with
respect to the Securities of one or more seriesCthimpany, by or pursuant to a Board Resolutical] phomptly appoint a successor Trustee
or Trustees with respect to the Securities of éhdhose series (it being understood that any suchessor Trustee may be appointed with
respect to the Securities of one or more or aflurh series and that at any time there shall beard Trustee with respect to the Securities of
any particular series). If, within one year aftecls resignation, removal or incapability, or theurtence of such vacancy, a successor Trt
with respect to the Securities of any series df@bippointed by Act of the Holders of a majoritypnmcipal amount of the Outstanding
Securities of such series delivered to the Compgantithe retiring Trustee, the successor Trustegpgointed shall, forthwith upon its
acceptance of such appointment, become the succasstee with respect to the Securities of suckesand to that extent supersede the
successor Trustee appointed by the Company. lfiocessor Trustee with respect to the Securitiempfseries shall have been so appointed
by the Company or the Holders of Securities aneptec appointment in the manner hereinafter praliday Holder of a Security who has
been a bona fide Holder of a Security of such sddeat least six months may, on behalf of himael all others similarly situated, petition
any court of competent jurisdiction for the appoieht of a successor Trustee with respect to Sexudf such series.

(f) The Company shall give notice of each resigmatind each removal of the Trustee with respeitteé@ecurities of any series and each
appointment of a successor Trustee with respdbiet&ecurities of any series in the manner providedotices to the Holders of Securitie:
Section 106. Each notice shall include the nante@Buccessor Trustee with respect to the Seaudfisuch series and the address of its
Corporate Trust Office.

SECTION 609. ACCEPTANCE OF APPOINTMENT BY SUCCESSOR

(@) In case of the appointment hereunder of a sgocd rustee with respect to all Securities, egeigh successor Trustee so appointed shall
execute, acknowledge and deliver to the Companytattte retiring Trustee an instrument acceptirghsappointment, and thereupon the
resignation or removal of the retiring Trustee Ehatome effective and such successor Trusteeputidny further act, deed or conveyance,
shall become vested with all the rights, powerssts and duties of the retiring Trustee; but, @uest of the Company or the successor
Trustee, such retiring Trustee shall, upon payroéiis charges, execute and deliver an instrunransterring to such successor Trustee all
the rights, powers and trusts of the retiring Teastand shall duly assign, transfer and deliveutth successor Trustee all property
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and money held by such retiring Trustee hereursidsject nevertheless to its claim, if any, proviftedin Section 606.

(b) In case of the appointment hereunder of a ssorelrustee with respect to the Securities ofamaore (but not all) series, the Company,
the retiring Trustee and each successor Trustderaspect to the Securities of one or more sehialb execute and deliver an indenture
supplemental hereto, pursuant to Article Nine higneberein each successor Trustee shall acceptapmbintment and which (1) shall

contain such provisions as shall be necessarysradide to transfer and confirm to, and to veseaxch successor Trustee all the rights,
powers, trusts and duties of the retiring Trustéh vespect to the Securities of that or thoseesaiv which the appointment of such successor
Trustee relates, (2) if the retiring Trustee ismiring with respect to all Securities, shall tain such provisions as shall be deemed nece

or desirable to confirm that all the rights, powérssts and duties of the retiring Trustee withpexct to the Securities of that or those series a
to which the retiring Trustee is not retiring shadhtinue to be vested in the retiring Trustee, @ dhall add to or change any of the
provisions of this Indenture as shall be necestapyovide for or facilitate the administrationtbe trusts hereunder by more than one
Trustee, it being understood that nothing hereim @uch supplemental indenture shall constitutdn Strustees co-trustees of the same trust
and that each such Trustee shall be trustee aBadr trusts hereunder separate and apart fronrastyor trusts hereunder administered by
any other such Trustee; and upon the executiordalinery of such supplemental indenture the regignar removal of the retiring Trustee
shall become effective to the extent provided timeaad each such successor Trustee, without atiyefuact, deed or conveyance, shall
become vested with all the rights, powers, trusts@uties of the retiring Trustee with respecti® $ecurities of that or those series to which
the appointment of such successor Trustee relatiéson request of the Company or any successatdeusuch retiring Trustee shall duly
assign, transfer and deliver to such successotd&eauwdl property and money held by such retiringsiee hereunder with respect to the
Securities of that or those series to which theoagment of such successor Trustee relates.

(c) Upon request of any such successor Truste&;dhgpany shall execute any and all instrumentsiore fully and certainly vesting in and
confirming to such successor Trustee all such sighdwers and trusts referred to in paragraphr(@))mf this Section 609, as the case may
be.

(d) No successor Trustee shall accept its appoimtomdess at the time of such acceptance such ssmc&rustee shall be qualified and
eligible under this Article.

SECTION 610. MERGER, CONVERSION, CONSOLIDATION ORISCESSION TO BUSINESS. Any corporation into whible fTrustee
may be merged or converted or with which it maybmesolidated, or any corporation resulting from amgrger, conversion or consolidation
to which the Trustee shall be a party, or any cafian succeeding to all or substantially all o torporate trust business of the Trustee,
be the successor of the Trustee hereunder, PROVISED corporation shall be otherwise qualified eligible under this Article, without tt
execution or filing of any paper or any further antthe part of any of the parties hereto. In @seSecurities or coupons shall have been
authenticated, but not delivered, by the Trustea ih office, any successor by merger, conversiaoansolidation to such authenticating
Trustee may
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adopt such authentication and deliver the Secsrdieccoupons so authenticated with the same eifeiftsuch successor Trustee had itself
authenticated such Securities or coupons. In aag&acurities or coupons shall not have been atittaéed by such predecessor Trustee, any
such successor Trustee may authenticate and dslicerSecurities or coupons, in either its own nantéat of its predecessor Trustee, with
the full force and effect which this Indenture poms for the certificate of authentication of theiStee.

SECTION 611. APPOINTMENT OF AUTHENTICATING AGENT. tAany time when any of the Securities remain Ountitay, the Trustee
may appoint an Authenticating Agent or Agents wéhpect to one or more series of Securities whiell be authorized to act on behalf of
the Trustee to authenticate Securities of suclesésued upon conversion or exchange, registrafitmnsfer or partial redemption or
repayment thereof, and Securities so authenticatalll be entitled to the benefits of this Indentame shall be valid and obligatory for all
purposes as if authenticated by the Trustee heezuAdy such appointment shall be evidenced byamiment in writing signed by a
Responsible Officer of the Trustee, a copy of whidtrument shall be promptly furnished to the Camp Wherever reference is made in
this Indenture to the authentication and deliver@ecurities by the Trustee or the Trustee's éeatiéé of authentication, such reference shall
be deemed to include authentication and deliverpeimalf of the Trustee by an Authenticating Agemt a certificate of authentication
executed on behalf of the Trustee by an Authentigaigent. Each Authenticating Agent shall be atable to the Company and shall at all
times be a bank or trust company or corporatiommized and doing business and in good standingruhdéaws of the United States of
America or of any state or the District of Columkaathorized under such laws to act as Authentigatigent, having a combined capital and
surplus of not less than $50,000,000 and subjestipervision or examination by Federal or stataarittes. If such Authenticating Agent
publishes reports of condition at least annuallyspant to law or the requirements of the aforesafkrvising or examining authority, then
for the purposes of this Section, the combinedtahand surplus of such Authenticating Agent shaldeemed to be its combined capital and
surplus as set forth in its most recent reportoofdition so published. In case at any time an Autibating Agent shall cease to be eligible in
accordance with the provisions of this Sectionhsfiathenticating Agent shall resign immediatelythie manner and with the effect specified
in this Section.

Any corporation into which an Authenticating Agenay be merged or converted or with which it maybesolidated, or any corporation
resulting from any merger, conversion or consoigtato which such Authenticating Agent shall beaaty, or any corporation succeeding to
the corporate agency or corporate trust busineas éfuthenticating Agent, shall continue to be arth®&nticating Agent, provided such
corporation shall be otherwise eligible under ®éxtion, without the execution or filing of any pajpr further act on the part of the Truste
the Authenticating Agent.

An Authenticating Agent for any series of Secusitiray at any time resign by giving written noti¢eesignation to the Trustee for such
series and to the Company. The Trustee for angsefiSecurities may at any time terminate the @agehan Authenticating Agent by giving
written notice of termination to such Authenticatihgent and to the Company. Upon receiving sucbt&e of resignation or upon such a
termination, or in case at any time such AuthetitiggAgent shall cease to be eligible in accordanmite the provisions of this Section,
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the Trustee for such series may appoint a succésgbenticating Agent which shall be acceptabléh®wCompany and shall give notice of
such appointment to all Holders of Securities ef $kries with respect to which such Authenticafiggnt will serve in the manner set fortt
Section 106. Any successor Authenticating Agentupaceptance of its appointment hereunder shatirhecorested with all the rights, pow
and duties of its predecessor hereunder, withdfkect as if originally named as an Authenticatikgent herein. No successor Authenticating
Agent shall be appointed unless eligible undepttoeisions of this Section.

The Company agrees to pay to each AuthenticatirgnAfyjom time to time reasonable compensation dhoty reimbursement of its
reasonable expenses for its services under thiso8ec

If an appointment with respect to one or more segenade pursuant to this Section, the Secunfissich series may have endorsed thereon,
in addition to or in lieu of the Trustee's certifie of authentication, an alternate certificatauthentication substantially in the following
form:

This is one of the Securities of the series desaghtherein referred to in the within- mentioneddnture.

W —
Dated: By
""""""" as Authen ticating Agent
Dated: By
""""""" as Authen ticating Agent

SECTION 612. CERTAIN DUTIES AND RESPONSIBILITIES OHE TRUSTEE.

(a) With respect to the Securities of any serigsept during the continuance of an Event of Defaith respect to the Securities of such
series:

(1) the Trustee undertakes to perform such dutidsoaly such duties as are specifically set famtthis Indenture, and no implied covenants
or obligations shall be read into this Indenturaiasgt the Trustee; and

(2) in the absence of bad faith on its part, thesf@e may conclusively rely, as to the truth ofdtatements and the correctness of the opit
expressed therein, upon certificates or opinionsished to the Trustee and conforming to the remoénts of this Indenture; but in the cas
any such certificates or opinions which by any Bimn hereof are specifically required to be funeid to the Trustee, the Trustee shall be
under a duty to examine the same to determine whethnot they conform to the

51



requirements of this Indenture, but shall not béeurany duty to verify the contents or accuracyebg

(b) In case an Event of Default with respect to$keurities of any series has occurred and ismaintj, the Trustee shall, with respect to
Securities of such series, exercise such of thesignd powers vested in it by this Indenture, asaelthe same degree of care and skill in their
exercise, as a prudent man would exercise or uderuhe circumstances in the conduct of his owairatf

(c) No provision of this Indenture shall be conettuo relieve the Trustee from liability for its nwmegligent action, its own negligent failure
to act, or its own willful misconduct, except that:

(1) this Subsection shall not be construed to lthet effect of Subsection (a) of this Section;

(2) the Trustee shall not be liable for any ermjudgment made in good faith by a Responsibled@fii unless it shall be proved that the
Trustee was negligent in ascertaining the pertifemts;

(3) the Trustee shall not be liable with respecry action taken or omitted to be taken by itaodjfaith in accordance with the direction of
the Holders of a majority in principal amount oé t®utstanding Securities of any series relatinfpécime, method and place of conducting

any proceeding for any remedy available to the fBjor exercising any trust or power conferrednuipe@ Trustee, under this Indenture with
respect to the Securities of such series; and

(4) no provision of this Indenture shall require ffirustee to expend or risk its own funds or otlievincur any financial liability in the
performance of any of its duties hereunder, ohaéxercise of any of its rights or powers, ithak have reasonable grounds for believing
repayment of such funds or adequate indemnity agairch risk or liability is not reasonably assued.

(d) Whether or not therein expressly so providedy provision of this Indenture relating to thendact or affecting the liability of or
affording protection to the Trustee shall be sutfec¢he provisions of this
Section 612.

(e) The Trustee shall not be liable for interesaog money or assets held by it except to the extenTrustee may agree in writing with the
Company. Assets held in trust by the Trustee ne¢th@ segregated from other assets except to teateequired by law.

ARTICLE SEVEN - HOLDERS' LISTS AND REPORTS BY TRUST EE AND COMPANY

SECTION 701. DISCLOSURE OF NAMES AND ADDRESSES OBIDERS. Every Holder of Securities or coupons, égeiving and
holding the same, agrees with the Company and ithgtde that neither the Company nor the Trusteamputhenticating Agent nor any
Paying Agent nor any Security Registrar shall bd hecountable by reason of the disclosure of any
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information as to the names and addresses of thdeksoof Securities in accordance with TIA Sectydr?, regardless of the source from
which such information was derived, and that thesfee shall not be held accountable by reason tifwpany material pursuant to a request
made under TIA Section 312(b).

SECTION 702. REPORTS BY TRUSTEE. The Trustee shatismit to Holders such reports concerning thesfBeiand its actions under this
Indenture as may be required by TIA Section 31tBatimes and in the manner provided by the TIAiclishall initially be not less than
every twelve months commencing on

[ ]. A copy of each such report shalthattime of such transmission to Holders, be filgdhe Trustee with each over-the-counter
market or securities exchange, if any, upon whigh @ecurities are quoted or listed, with the Consinis and with the Company. The
Company will notify the Trustee when any Securities quoted or listed on any over-the-counter markeecurities exchange or delisted
therefrom.

SECTION 703. REPORTS BY COMPANY. The Company will:

(1) file with the Trustee, within 15 days after empany is required to file the same with the Cassian, copies of the annual reports and
of the information, documents and other reportxégies of such portions of any of the foregoingh@sCommission may from time to time
by rules and regulations prescribe) which the Compaay be required to file with the Commission puanrst to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934, or, if the @any is not required to file information, documenitseports pursuant to either of such
Sections, then it will file with the Trustee an& tBommission, in accordance with rules and reqratprescribed from time to time by the
Commission, such of the supplementary and perioficcmation, documents and reports which may beired pursuant to Section 13 of the
Securities Exchange Act of 1934 in respect of aisgcquoted or listed and registered on an overdbunter market or national securities
exchange as may be prescribed from time to tinseiéh rules and regulations;

(2) file with the Trustee and the Commission, in@dance with rules and regulations prescribed fiiome to time by the Commission, such
additional information, documents and reports withpect to compliance by the Company with the d@ and covenants of this Indenture
as may be required from time to time by such rates regulations; and

(3) transmit by mail to the Holders of Securitiegthin 30 days after the filing thereof with theuBtee, in the manner and to the extent
provided in TIA Section 313(c), such summariesrof eaformation, documents and reports requiredetdiled by the Company pursuant to
paragraphs (1) and (2) of this Section as may tpained by rules and regulations prescribed fronettmtime by the Commission; and

(4) delivery of such reports, information and doemts to the Trustee is for informational purposely and the Trustee's receipt of such shall
not constitute constructive notice of any inforroatcontained therein or determinable from informaiontained therein, including the
Company's compliance with any of its covenantsineder (as to which the Trustee is entitled to exdgiusively on Officers' Certificates).
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SECTION 704. COMPANY TO FURNISH TRUSTEE NAMES ANDDDRESSES OF HOLDERS. THE COMPANY WILL FURNISH C
CAUSE TO BE FURNISHED TO THE TRUSTEE:

(a) semiannually, not later than 15 days aftelRbegular Record Date for interest for each seri€seglrities, a list, in such form as the
Trustee may reasonably require, of the names asietsgks of the Holders of Registered Securitissidh series as of such Regular Record
Date, or if there is no Regular Record Date foeriest for such series of Securities, semiannuafign such dates as are set forth in the Board
Resolution or indenture supplemental hereto authayisuch series, and

(b) at such other times as the Trustee may reguesgiting, within 30 days after the receipt by tGempany of any such request, a list of
similar form and content as of a date not more tt&adays prior to the time such list is furnished,

PROVIDED, HOWEVER, that, so long as the TrustethéSecurity Registrar, no such list shall be neglito be furnished.
ARTICLE EIGHT - CONSOLIDATION, MERGER, SALE, LEASE OR CONVEYANCE

SECTION 801. CONSOLIDATIONS AND MERGERS OF COMPANMID SALES, LEASES AND CONVEYANCES PERMITTED
SUBJECT TO CERTAIN CONDITIONS. The Company may aditiate with, or sell, lease or convey all or sabsially all of its assets to,
merge with or into any other corporation, providiealt in any such case, (1) either the Company $lealhe continuing corporation, or the
successor corporation shall be a corporation orgarand existing under the laws of the United Statea State thereof and such successor
corporation shall expressly assume the due andyeinzayment of the principal of (and premium orkdaNhole Amount, if any) and any
interest on all of the Securities, according tdrttenor, and the due and punctual performanceohsdrvance of all of the covenants and
conditions of this Indenture to be performed by @wnpany by supplemental indenture, complying wWitticle Nine hereof, satisfactory to
the Trustee, executed and delivered to the Trusteseich corporation, (2) immediately after givirfget to such transaction and treating any
indebtedness which becomes an obligation of thefaom or any Subsidiary as a result thereof as lyavéen incurred by the Company or
such Subsidiary at the time of such transactiorkvent of Default, and no event which, after noticehe lapse of time, or both, would
become an Event of Default, shall have occurredmencontinuing and (3) the Company shall have dedig to the Trustee the Officer's
Certificate and Opinion of Counsel required pursuan

Section 803 below.

SECTION 802. RIGHTS AND DUTIES OF SUCCESSOR CORPQOR2N. In case of any such consolidation, mergdg,daase or
conveyance and upon any such assumption by thessmccorporation, such successor corporation shedleed to and be substituted for the
Company, with the same effect as if it had beenathherein as the party of the first part, and tieel@cessor corporation, except in the event
of a lease, shall be relieved of any further oltlayaunder this Indenture and the Securities. Swutdtessor corporation thereupon may cause
to be signed, and may issue either in its own namnie the name of the Company, any or all of theugiies issuable hereunder which
theretofore shall not have been signed by the Casnpad delivered to the Trustee; and, upon therafleuch successor corporation, instead
of the
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Company, and subject to all the terms, conditions|amitations in this Indenture prescribed, thedtee shall authenticate and shall deliver
any Securities which previously shall have beenesiigand delivered by the officers of the CompanghéoTrustee for authentication, and any
Securities which such successor corporation thienesifiall cause to be signed and delivered to thst@e for that purpose. All the Securities
so issued shall in all respects have the same tagkland benefit under this Indenture as the Sezsutheretofore or thereafter issued in
accordance with the terms of this Indenture asghall of such Securities had been issued at tteeafahe execution hereof.

In case of any such consolidation, merger, satsel@r conveyance, such changes in phraseologpandbut not in substance) may be m
in the Securities thereafter to be issued as mappeopriate.

SECTION 803. OFFICERS' CERTIFICATE AND OPINION OPONSEL. Any consolidation, merger, sale, leaseamveyance permitted
under Section 801 is also subject to the conditian the Trustee receive an Officers' Certificatéd an Opinion of Counsel to the effect that
any such consolidation, merger, sale, lease ores@mce, and the assumption by any successor ctgugreomplies with the provisions of
this Article and that all conditions precedent lrepgovided for relating to such transaction hagercomplied with.

ARTICLE NINE - SUPPLEMENTAL INDENTURES

SECTION 901. SUPPLEMENTAL INDENTURES WITHOUT CONSENDF HOLDERS. Without the consent of any HolderSeturities
or coupons, the Company, when authorized by oryautsto a Board Resolution, and the Trustee, atiargyand from time to time, may en
into one or more indentures supplemental heretfmrin satisfactory to the Trustee, for any of tbloiwing purposes:

(1) to evidence the succession of another Perstiret€ompany and the assumption by any such suroefsthe covenants of the Company
contained herein and in the Securities; or

(2) to add to the covenants of the Company fob#meefit of the Holders of all or any series of S@ms (and if such covenants are to be for
the benefit of less than all series of Securit#ating that such covenants are expressly beirigded solely for the benefit of such series) or
to surrender any right or power herein conferrednughe Company; or

(3) to add any additional Events of Default for benefit of the Holders of all or any series of @és (and if such Events of Default are to
be for the benefit of less than all series of Séiest stating that such Events of Default are egply being included solely for the benefit of
such series); PROVIDED, HOWEVER, that in respecamf such additional Events of Default such supplaia indenture may provide fol
particular period of grace after default (whichipdmay be shorter or longer than that allowedmdase of other defaults) or may provide
for an immediate enforcement upon such defaultay hmit the remedies available to the Trustee upach default or may limit the right of
the Holders of a majority in aggregate principabamt of that or those
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series of Securities to which such additional EsefitDefault apply to waive such default; or

(4) to add to or change any of the provisions of thdenture to provide that Bearer Securities tmayegistrable as to principal, to change or
eliminate any restrictions on the payment of ppatiof or premium or Mak&/hole Amount, if any, or interest on Bearer Seesitto permi
Bearer Securities to be issued in exchange fordRamgid Securities, to permit Bearer Securitiestsbued in exchange for Bearer Securities
of other authorized denominations or to permitamilitate the issuance of Securities in uncertiidsform, PROVIDED that any such action
shall not adversely affect the interests of theddod of Securities of any series or any relateghons in any material respect; or

(5) to change or eliminate any of the provisionshig Indenture, PROVIDED that any such changdiorieation shall become effective only
when there is no Security Outstanding of any senieated prior to the execution of such supplemémdanture which is entitled to the
benefit of such provision; or

(6) to secure the Securities; or
(7) to establish the form or terms of Securitieay series and any related coupons as permittedntemplated by Sections 201 and 301; or

(8) to evidence and provide for the acceptancgpbetment hereunder by a successor Trustee waffer to the Securities of one or more
series and to add to or change any of the prowsidthis Indenture as shall be necessary to pediador facilitate the administration of the
trusts hereunder by more than one Trustee; or

(9) to cure any ambiguity, to correct or supplensnt provision herein which may be defective ooimistent with any other provision
herein, or to make any other provisions with resp@ematters or questions arising under this Indientvhich shall not be inconsistent with
provisions of this Indenture, PROVIDED such prosis shall not adversely affect the interests oHbklers of Securities of any series or
any related coupons in any material respect; or

(10) to supplement any of the provisions of thiddnture to such extent as shall be necessary taitpar facilitate the Defeasance and
discharge of any series of Securities pursuanetti@s 401, 1402 and 1403; PROVIDED that any sation shall not adversely affect the
interests of the Holders of Securities of sucheseaind any related coupons or any other seriesafrifies in any material respect; or

(11) to make provisions with respect to Holdeights of conversion with respect to any series auiges pursuant to Article Sixteen.

SECTION 902. SUPPLEMENTAL INDENTURES WITH CONSENTFGHOLDERS. With the consent of the Holders of mstslthan a
majority in principal amount of all Outstanding 8eties affected by such supplemental indentureittyof said Holders delivered to the
Company and the Trustee, the Company, when au#tbhiy or pursuant to a Board Resolution, and thest€e may enter into an indenture or
indentures supplemental hereto for the purpose of
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adding any provisions to or changing in any mammesliminating any of the provisions of this Inderg or of modifying in any manner the
rights of the Holders of Securities and any relatedpons under this Indenture; PROVIDED, HOWEVHERt iho such supplemental
indenture shall, without the consent of the Holaoleeach Outstanding Security affected thereby:

(1) change the Stated Maturity of the principa{afpremium or MakaA/hole Amount, if any, on) or any installment ofrpripal of or interes

on, any Security; or reduce the principal amouatébf or the rate or amount of interest thereomnyrpremium or Make-Whole Amount
payable upon the redemption thereof, or reducath@unt of the principal of an Original Issue Disecb8ecurity that would be due and
payable upon a declaration of acceleration of tlaukity thereof pursuant to Section 502 or the amtiereof provable in bankruptcy
pursuant to Section 504, or adversely affect agiytrof repayment at the option of the Holder of &egurity, or change any Place of Payment
where, or the currency or currencies, currency anitnits or composite currency or currencies incWwhany Security or any premium or
Make-Whole Amount or the interest thereon is pagabt impair the right to institute suit for thef@emwement of any such payment on or after
the Stated Maturity thereof (or, in the case oktragtion or repayment at the option of the Holdarpoafter the Redemption Date or the
Repayment Date, as the case may be), or (if Sexudf such series are convertible) adversely affexright of the Holder to convert any
Security as provided in Article Sixteen; or

(2) reduce the percentage in principal amount ef@utstanding Securities of any series, the corsfemhose Holders is required for any si
supplemental indenture, or the consent of whoséeislis required for any waiver with respect tohsseeries (or compliance with certain
provisions of this Indenture or certain defaultschider and their consequences) provided for sittdenture, or reduce the requirements of
Section 1504 for quorum or voting, or

(3) modify any of the provisions of this Sectiomc8on 513 or

Section 1009, except to increase the required ptage to effect such action or to provide thataierbther provisions of this Indenture car
be modified or waived without the consent of thddéo of each Outstanding Security affected ther€QOVIDED, HOWEVER, that this
clause shall not be deemed to require the consemyoHolder with respect to changes in the refeesrto "the Trustee" and concomitant
changes in this Section 902 and

Section 1009, or the deletion of this proviso, ée@dance with the requirements of Sections 60&qb)901(11).

It shall not be necessary for any Act of Holderdenthis Section 902 to approve the particular fofrany proposed supplemental indenture,
but it shall be sufficient if such Act shall appeothe substance thereof.

A supplemental indenture which changes or elimsatgy covenant or other provision of this Indentuhéch has expressly been included
solely for the benefit of one or more particulaties of Securities, or which modifies the rightstod Holders of Securities of such series with
respect to such covenant or other provision, $femtleemed not to affect the rights under this Ihderof the Holders of Securities of any
other series.
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SECTION 903. EXECUTION OF SUPPLEMENTAL INDENTUREB. executing, or accepting the additional trustsated by, any
supplemental indenture permitted by this Articleéter modification thereby of the trusts createdhiy Indenture, the Trustee shall be entitled
to receive, and shall be fully protected in relyiqmpn, an Opinion of Counsel stating that the etienwf such supplemental indenture is
authorized or permitted by this Indenture. The Teesnay, but shall not be obligated to, enter &amp such supplemental indenture which
affects the Trustee's own rights, duties or immesitinder this Indenture or otherwise.

SECTION 904. EFFECT OF SUPPLEMENTAL INDENTURES. UWphie execution of any supplemental indenture uttdsrArticle, this
Indenture shall be modified in accordance therevaitid such supplemental indenture shall form agféttis Indenture for all purposes; and
every Holder of Securities theretofore or thergadtghenticated and delivered hereunder and otanpon appertaining thereto shall be
bound thereby.

SECTION 905. CONFORMITY WITH TRUST INDENTURE ACT Mery supplemental indenture executed pursuantigofttiicle shall
conform to the requirements of the Trust IndenfActas then in effect.

SECTION 906. REFERENCE IN SECURITIES TO SUPPLEMENTINDENTURES. Securities of any series authentidated delivered
after the execution of any supplemental indentumsyent to this Article may, and shall, if requitadthe Trustee, bear a notation in form
approved by the Trustee as to any matter providethfsuch supplemental indenture. If the Compdrall $0 determine, new Securities of
any series so modified as to conform, in the opirgbthe Trustee and the Company, to any such sopgital indenture may be prepared and
executed by the Company and authenticated andedetivby the Trustee in exchange for Outstandingr8es of such series.

ARTICLE TEN - COVENANTS

SECTION 1001. PAYMENT OF PRINCIPAL, PREMIUM OR MAKB/HOLE AMOUNT, IF ANY; AND INTEREST. The Company
covenants and agrees for the benefit of the Holdeesich series of Securities that it will duly gndhctually pay the principal of (and
premium or Make-Whole Amount, if any) and interestthe Securities of that series in accordance thigiterms of such series of Securities,
any coupons appertaining thereto and this Indentdméess otherwise specified as contemplated byi@e801 with respect to any series of
Securities, any interest due on Bearer Securitieardefore Maturity shall be payable only uponspraation and surrender of the several
coupons for such interest installments as are acitkthereby as they severally mature. Unlesswiberspecified with respect to Securities
of any series pursuant to Section 301, at the omifaghe Company (upon written notice to the Trajtall payments of principal may be paid
by check to the registered Holder of the Regist&ecurity or other person entitled thereto aganstender of such Security.

SECTION 1002. MAINTENANCE OF OFFICE OR AGENCY. Ie8urities of a series are issuable only as RegistBecurities, the
Company shall maintain in each Place of Paymerafiigrseries of Securities an office or agency wiSaeurities of that series may be
presented or surrendered for payment or convergibare Securities of that series may be surrendered
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registration of transfer or conversion or exchaage where notices and demands to or upon the Cgonipaaspect of the Securities of that
series and this Indenture may be served. If Séesidf a series are issuable as Bearer Secuthie€ompany will maintain: (A) in the
Borough of Manhattan, The City of New York, an offior agency where any Registered Securities bktrées may be presented or
surrendered for payment or conversion, where amysRaed Securities of that series may be surrenlder registration of transfer, where
Securities of that series may be surrendered fovarsion or exchange, where notices and demanatsupon the Company in respect of the
Securities of that series and this Indenture magdoeed and where Bearer Securities of that sandgelated coupons may be presented or
surrendered for payment or conversion in the cistamces described in the following paragraph (anatherwise); (B) subject to any laws
or regulations applicable thereto, in a Place gihfant for that series which is located outsidellnéed States, an office or agency where
Securities of that series and related coupons ragyrdsented and surrendered for payment; PROVIDEDRVEVER, that if the Securities of
that series are listed on any stock exchange ldeattside the United States and such stock exchstmaeso require, the Company will
maintain a Paying Agent for the Securities of g&ies in any required city located outside thedthBStates, as the case may be, so long as
the Securities of that series are listed on suchange; and (C) subject to any laws or regulatagmicable thereto, in a Place of Payment for
that series located outside the United Statesfareadr agency where any Registered Securitiebaifgeries may be surrendered for
registration of transfer, where Securities of g&ies may be surrendered for conversion or exehand where notices and demands to or
upon the Company in respect of the Securitiesaif$hries and this Indenture may be served. Thep@oynwill give prompt written notice to
the Trustee of the location, and any change irdt&tion, of each such office or agency. If at ime the Company shall fail to maintain any
such required office or agency or shall fail tonfish the Trustee with the address thereof, suckeptations, surrenders, notices and demands
may be made or served at the Corporate Trust Offitee Trustee, except that Bearer Securitiehatf $eries and the related coupons may be
presented and surrendered for payment or conveasitire offices specified in the Security, in Lond&ngland, and the Company hereby
appoints the same as its agent to receive suchatdgp presentations, surrenders, notices and d#éspnand the Company hereby appoints the
Trustee its agent to receive all such presentatigmsenders, notices and demands.

Unless otherwise specified with respect to any 8&es pursuant to

Section 301, no payment of principal, premium okktVhole Amount or interest on Bearer Securitiesldbe made at any office or agency
of the Company in the United States or by checkadab any address in the United States or by fieaite an account maintained with a bank
located in the United States; PROVIDED, HOWEVERjttlif the Securities of a series are payable ildB® payment of principal of and a
premium or Make-Whole Amount and interest on angrBe Security shall be made at the office of thenBany's Paying Agent in the
Borough of Manhattan, The City of New York, if (banly if) payment in Dollars of the full amount sdich principal, premium or Make-
Whole Amount, or interest, as the case may bd| affwes or agencies outside the United Statestamed for the purpose by the Company
in accordance with this Indenture, is illegal deefively precluded by exchange controls or otliilar restrictions.
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The Company may from time to time designate ormaane other offices or agencies where the Secunfiese or more series may be
presented or surrendered for any or all of sucpgegs, and may from time to time rescind such desions; PROVIDED, HOWEVER, that
no such designation or rescission shall in any raarglieve the Company of its obligation to maintan office or agency in accordance with
the requirements set forth above for Securitieanyfseries for such purposes. The Company will greenpt written notice to the Trustee of
any such designation or rescission and of any ahanthe location of any such other office or agenless otherwise specified with resg

to any Securities pursuant to Section 301 witheesfp a series of Securities, the Company herebigdates as a Place of Payment for each
series of Securities, each of (i) the office orragyeof the Company in the Borough of Manhattan, Thtg of New York, and (ii) the

Corporate Trust Office of the Trustee (as Payingmt)y and the Company hereby initially appointsThestee at its Corporate Trust Office
Paying Agent in such city; and the Company herelijally appoints as its agent to receive all spobsentations, surrenders, notices and
demands each of the Trustee, at its Corporate Ufiiste, and [ ] at itceff at

[ l.

Unless otherwise specified with respect to any 8&es pursuant to

Section 301, if and so long as the Securities gfsamies (i) are denominated in a Foreign Currardyi) may be payable in a Foreign
Currency, or so long as it is required under ammgoprovision of the Indenture, then the Compariymaintain with respect to each such
series of Securities, or as so required, at le@stexchange rate agent (of which it shall giveteminotice to the Trustee).

SECTION 1003. MONEY FOR SECURITIES PAYMENTS TO BEED IN TRUST. If the Company shall at any time astits own Payin
Agent with respect to any series of any Securdigs$ any related coupons, it will, on or before ediel date of the principal of (and premium
or Make-Whole Amount, if any), or interest on ariythee Securities of that series, segregate andihdhdist for the benefit of the Persons
entitled thereto a sum in the currency or curresy@earrency unit or units or composite currencgunrencies in which the Securities of such
series are payable (except as otherwise specifiesignt to

Section 301 for the Securities of such series)@afft to pay the principal (and premium or Make-0MhAmount, if any) or interest so
becoming due until such sums shall be paid to fiskons or otherwise disposed of as herein provatediwill promptly notify the Trustee
of its action or failure so to act.

Whenever the Company shall have one or more Padgents for any series of Securities and any relategbons, it will, on or before each
due date of the principal of (and premium or Makbélé Amount, if any), or interest on any Securitéshat series, deposit with a Paying
Agent a sum (in the currency or currencies, curyamst or units or composite currency or currenclescribed in the preceding paragraph)
sufficient to pay the principal (and premium or Mak/hole Amount, if any) or interest so becoming,diteeh sum to be held in trust for the
benefit of the Persons entitled to such principegmium or Make-Whole Amount, if any, or interestigunless such Paying Agent is the
Trustee) the Company will promptly notify the Trestof its action or failure so to act.

The Company will cause each Paying Agent for amgs®f Securities other than the Trustee to exeantl deliver to the Trustee an
instrument in which such Paying Agent shall agréé the Trustee, subject to the provisions of Seéstion, that such Paying Agent will
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(2) hold all sums held by it for the payment ofngipal of (and premium or Make-Whole Amount, if fumy interest on Securities in trust for
the benefit of the Persons entitled thereto untthssums shall be paid to such Persons or othedigpesed of as herein provided;

(2) give the Trustee notice of any default by tleerPany (or any other obligor upon the Securitiaghe making of any such payment of
principal (and premium or Make-Whole Amount, if duy interest on the Securities of that series; and

(3) at any time during the continuance of any siefault upon the written request of the Trusteghfeith pay to the Trustee all sums so held
in trust by such Paying Agent.

The Company may at any time, for the purpose ddiobtg the satisfaction and discharge of this Itdenor for any other purpose, pay, or
Company Order direct any Paying Agent to pay, &Ttustee all sums held in trust by the Comparsuch Paying Agent, such sums to be
held by the Trustee upon the same trusts as thpmewhich such sums were held by the Company dr Baging Agent; and, upon such
payment by any Paying Agent to the Trustee, sugingBaAgent shall be released from all further llapiwith respect to such sums.

Except as otherwise provided in the Securitiesgfseries, and subject to applicable laws, any mdeposited with the Trustee or any
Paying Agent, or then held by the Company, in tfosthe payment of the principal of (and premiuniMake-Whole Amount, if any) or
interest on any Security of any series and remgiaoirclaimed for two years after such principal (pareimium or Make-Whole Amount, if
any) or interest has become due and payable shalhiol to the Company upon Company Request di€if held by the Company) shall be
discharged from such trust; and the Holder of steturity shall thereafter, as an unsecured geosditor, look only to the Company for
payment of such principal of (and premium or Makbaalé Amount, if any) or interest on any Securitythwut interest thereon, and all
liability of the Trustee or such Paying Agent witspect to such trust money, and all liabilityleé Company as trustee thereof, shall
thereupon cease; PROVIDED, HOWEVER, that the Taustesuch Paying Agent, before being required tkenzany such repayment, may at
the expense of the Company cause to be publishes] onan Authorized Newspaper, notice that suchaypeemains unclaimed and that,
after a date specified therein, which shall noless than 30 days from the date of such publicatiog unclaimed balance of such money
remaining will be repaid to the Company.

SECTION 1004. EXISTENCE. Subject to Article Eigtite Company will do or cause to be done all thingsessary to preserve and keep in
full force and effect its corporate existence naditerial rights (by articles of incorporation, awls and statute) and material franchises;
PROVIDED, HOWEVER, that the Company shall not bguiged to preserve any such right or franchisaéfBoard of Directors shall
determine that the preservation thereof is no lodgsirable in the conduct of the business of tamg@any.

SECTION 1005. MAINTENANCE OF PROPERTIES. The Compaill cause all of its material properties useduseful in the conduct of
its business or the business of any Subsidiarg tmaintained and kept in good condition, repairwaondking order and supplied with all
necessary equipment and will cause to be madeedissary repairs, renewals, replacements,
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betterments and improvements thereof, all as ijutigment of the Company may be necessary sohbdiusiness carried on in connection
therewith may be properly and advantageously caeduat all times; PROVIDED, HOWEVER, that the Compand its Subsidiaries shall
not be prevented from selling or otherwise dispgsihtheir properties for value in the ordinary s®iof business.

SECTION 1006. INSURANCE. The Company will causeheatits and its Subsidiaries' insurable propertielse insured against loss or
damage in an amount deemed reasonable by the BbBidectors with insurers of recognized responiibi

SECTION 1007. PAYMENT OF TAXES AND OTHER CLAIMS. EnCompany will pay or discharge or cause to be paitischarged,
before the same shall become delinquent, (1) xdistaassessments and governmental charges leviegh@sed upon it or any Subsidiary or
upon the income, profits or property of the Compangny Subsidiary, and (2) all lawful claims fabbr, materials and supplies which, if
unpaid, might by law become a lien upon the prgpeithe Company or any Subsidiary; PROVIDED, HOWHR), that the Company shall
not be required to pay or discharge or cause fmimbor discharged any such tax, assessment, chag@m whose amount, applicability or
validity is being contested in good faith by apprate proceedings.

SECTION 1008. STATEMENT AS TO COMPLIANCE. The Conmyawill deliver to the Trustee, within 120 dayseafthe end of each fiscal
year, a brief certificate from the principal exeeetofficer, principal financial officer or princig) accounting officer as to his or her knowle
of the Company's compliance with all conditions andenants under this Indenture and, in the evieay noncompliance, specifying such
noncompliance and the nature and status thereppuposes of this Section 1008, such compliane# bk determined without regard to ¢
period of grace or requirement of notice under théienture.

SECTION 1009. WAIVER OF CERTAIN COVENANTS. The Coany may omit in any particular instance to compithvany term,
provision or condition set forth in Sections 1004L008, inclusive, if before or after the time $mch compliance the Holders of at least a
majority in principal amount of all outstanding 8eties of such series, by Act of such Holderdaitwaive such compliance in such insta
or generally waive compliance with such covenargardition, but no such waiver shall extend toféea such covenant or condition except
to the extent so expressly waived, and, until sualver shall become effective, the obligationstef Company and the duties of the Truste
respect of any such term, provision or conditioallsfemain in full force and effect.

ARTICLE ELEVEN - REDEMPTION OF SECURITIES

SECTION 1101. APPLICABILITY OF ARTICLE. Securitiaxf any series which are redeemable before thete&tsaturity shall be
redeemable in accordance with their terms and (@asotherwise specified as contemplated by Se86d for Securities of any series) in
accordance with this Article.
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SECTION 1102. ELECTION TO REDEEM; NOTICE TO TRUSTEHRe election of the Company to redeem any Séesiishall be
evidenced by or pursuant to a Board Resolutiocabe of any redemption at the election of the Caomwyjpé less than all of the Securities of
any series, the Company shall, at least 45 dags frithe giving of the notice of redemption in @t 1104 (unless a shorter notice shall be
satisfactory to the Trustee), notify the Trustesuwth Redemption Date and of the principal amofiSecurities of such series to be
redeemed. In the case of any redemption of Seesifitiior to the expiration of any restriction otswedemption provided in the terms of
such Securities or elsewhere in this IndentureCiiapany shall furnish the Trustee with an Offit@wsrtificate evidencing compliance with
such restriction.

SECTION 1103. SELECTION BY TRUSTEE OF SECURITIES B& REDEEMED. If less than all the Securities of aeries issued on t
same day with the same terms are to be redeeneepatticular Securities to be redeemed shall lects not more than 60 days prior to the
Redemption Date by the Trustee, from the Outstan8iecurities of such series issued on such dakethétsame terms not previously called
for redemption, by such method as the Trustee dleaiin fair and appropriate and which may providetfe selection for redemption of
portions (equal to the minimum authorized denonmmafor Securities of that series or any integraltiple thereof) of the principal amount
of Securities of such series of a denominationdatigan the minimum authorized denomination forusiges of that series.

The Trustee shall promptly notify the Company amel $ecurity Registrar (if other than itself) in tivigg of the Securities selected for
redemption and, in the case of any Securities wzldor partial redemption, the principal amourgréof to be redeemed.

For all purposes of this Indenture, unless theedritherwise requires, all provisions relatinghte redemption of Securities shall relate, in
the case of any Security redeemed or to be redeenigdn part, to the portion of the principal anmbwf such Security which has been or is
to be redeemed.

SECTION 1104. NOTICE OF REDEMPTION. Notice of redsian shall be given in the manner provided in B&c106, not less than 30
days nor more than 60 days prior to the Redemidiamte, unless a shorter period is specified byehmgs of such series established pursuant
to Section 301, to each Holder of Securities todukeemed, but failure to give such notice in themea herein provided to the Holder of any
Security designated for redemption as a whole gait, or any defect in the notice to any such Hgldhall not affect the validity of the
proceedings for the redemption of any other suctuf®g or portion thereof.

Any notice that is mailed to the Holders of RegisteSecurities in the manner herein provided dfe@tionclusively presumed to have been
duly given, whether or not the Holder receivesrtbtce.

All notices of redemption shall state:
(1) the Redemption Date,
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(2) the Redemption Price, accrued interest to th@eption Date payable as provided in Section 1i1@8y,

(3) if less than all Outstanding Securities of amyies are to be redeemed, the identification (anithe case of partial redemption, the
principal amount) of the particular Security or Géiies to be redeemed,

(4) in case any Security is to be redeemed ingrdyt, the notice which relates to such Securityldtate that on and after the Redemption
Date, upon surrender of such Security, the holdiéreceive, without a charge, a new Security ocB8iies of authorized denominations for
the principal amount thereof remaining unredeemed,

(5) that on the Redemption Date the RedemptioreRad accrued interest to the Redemption Date pagalprovided in Section 1106, if
any, will become due and payable upon each suctriBewr the portion thereof, to be redeemed @naplicable, that interest thereon shall
cease to accrue on and after said date,

(6) the Place or Places of Payment where such esutogether in the case of Bearer Securitidh @i coupons appertaining thereto, if a
maturing after the Redemption Date, are to be sdaeed for payment of the Redemption Price anduaccinterest, if any, or for conversion,

(7) that the redemption is for a sinking fund,uth is the case,

(8) that, unless otherwise specified in such not@arer Securities of any series, if any, surresdiéor redemption must be accompanied by
all coupons maturing subsequent to the date figedefdemption or the amount of any such missingoawr coupons will be deducted from
the Redemption Price, unless security or indensatisfactory to the Company, the Trustee for sackes and any Paying Agent is furnished,

(9) if Bearer Securities of any series are to loeeened and any Registered Securities of such sggawot to be redeemed, and if such Bearer
Securities may be exchanged for Registered Sezauntt subject to redemption on this Redemptior Patsuant to Section 305 or
otherwise, the last date, as determined by the @agympn which such exchanges may be made,

(10) the CUSIP number of such Security, if any, and

(11) if applicable, that a Holder of Securities wdesires to convert Securities for redemption reatisfy the requirements for conversion
contained in such Securities, the then existingremsion price or rate, the place or places whech Securities may be surrendered for
conversion, and the date and time when the optimotvert shall expire.

Notice of redemption of Securities to be redeemeateelection of the Company shall be given byGleenpany or, at the Company's requ
by the Trustee in the name and at the expensee@@dmpany.

SECTION 1105. DEPOSIT OF REDEMPTION PRICE. On aopto any Redemption Date, the Company shall dépoth the Trustee or
with a Paying Agent (or, if the Company is
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acting as its own Paying Agent, which it may notithe case of a sinking fund payment under Aatibivelve, segregate and hold in trust as
provided in

Section 1003) an amount of money in the currenayuarencies, currency unit or units or compositeancy or currencies in which the
Securities of such series are payable (except@swise specified pursuant to Section 301 for theusities of such series) sufficient to pay
the Redemption Date the Redemption Price of, axckf if the Redemption Date shall be an Interaghient Date) accrued interest on, all
the Securities or portions thereof which are toduieemed on that date.

If any Securities called for redemption are corerany money deposited with the Trustee or withRaying Agent or so segregated and
held in trust for the redemption of such Securitglsbe paid to the Company upon Company Requesttben held by the Company, shall
be discharged from such trust.

SECTION 1106. SECURITIES PAYABLE ON REDEMPTION DATHotice of redemption having been given as afodeshae Securities ¢
to be redeemed shall, on the Redemption Date, bedwu® and payable at the Redemption Price thepeiifeed in the currency or currenci
currency unit or units or composite currency orencies in which the Securities of such seriepag@ble (except as otherwise specified
pursuant to Section 301 for the Securities of safes) (together with accrued interest, if angthtoRedemption Date), and from and after
such date (unless the Company shall default ip#yenent of the Redemption Price and accrued ifjesash Securities shall, if the same
were interesbearing, cease to bear interest and the couporssifbrinterest appertaining to any Bearer Secsistieto be redeemed, exceg
the extent provided below, shall be void. Uponeunder of any such Security for redemption in acancg with said notice, together with all
coupons, if any, appertaining thereto maturingrdfte Redemption Date, such Security shall be pgithe Company at the Redemption P
together with accrued interest, if any, to the Regliion Date; PROVIDED, HOWEVER, that installmenfdrdgerest on Bearer Securities
whose Stated Maturity is on or prior to the RedeampDate shall be payable only at an office or agdacated outside the United States
(except as otherwise provided in Section 1002) antiss otherwise specified as contemplated byi@e801, only upon presentation and
surrender of coupons for such interest; and PROVIBEIRTHER that except as otherwise provided wipeet to Securities convertible
into the Company's Common Stock or Preferred Stoskallments of interest on Registered Securitieese Stated Maturity is on or prior to
the Redemption Date shall be payable to the Holofessich Securities, or one or more Predecessarrifies, registered as such at the clos
business on the relevant Record Dates accorditigeioterms and the provisions of Section 307.

If any Bearer Security surrendered for redemptiuadlshot be accompanied by all appurtenant coupaatsiring after the Redemption Date,
such Security may be paid after deducting fromRbedemption Price an amount equal to the face anafait such missing coupons, or the
surrender of such missing coupon or coupons mayadeed by the Company and the Trustee if theraupgighed to them such security or
indemnity as they may require to save each of taechany Paying Agent harmless. If thereafter thielétoof such Security shall surrender to
the Trustee or any Paying Agent any such missingao in respect of which a deduction shall havenbreade from the Redemption Price,
such Holder shall be entitled to receive the amsordeducted; PROVIDED, HOWEVER, that interest espnted by coupons shall be
payable only at an office or agency located out#ideUnited States (except as otherwise
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provided in Section 1002) and, unless otherwiseifipd as contemplated by
Section 301, only upon presentation and surrenfigose coupons.

If any Security called for redemption shall notdwepaid upon surrender thereof for redemptionptirecipal (and premium or Make-Whole
Amount, if any) shall, until paid, bear interesirfr the Redemption Date at the rate borne by tharBgc

SECTION 1107. SECURITIES REDEEMED IN PART. Any Retgred Security which is to be redeemed only it (grsuant to the
provisions of this Article or of Article Twelve) ali be surrendered at a Place of Payment therefith, (if the Company or the Trustee so
requires, due endorsement by, or a written instniroktransfer in form satisfactory to the Compamgl the Trustee duly executed by, the
Holder thereof or his attorney duly authorized iritwg) and the Company shall execute and the @aushall authenticate and deliver to the
Holder of such Security without service charge & Security or Securities of the same series, ofaurtjiorized denomination as requested by
such Holder in aggregate principal amount equahihin exchange for the unredeemed portion of timeipal of the Security so surrendered.
If a Global Security is so surrendered, the Compsrall execute and the Trustee shall authenticatedaliver to the depository, without
service charge, a new Global Security in a denotisina&qual to and in exchange for the unredeemetibpoof the principal of the Global
Security so surrendered.

ARTICLE TWELVE - SINKING FUNDS

SECTION 1201. APPLICABILITY OF ARTICLE. The provisis of this Article shall be applicable to any sngkfund for the retirement of
Securities of a series except as otherwise spdafiecontemplated by Section 301 for Securitiesioh series.

The minimum amount of any sinking fund payment jted for by the terms of Securities of any sergelsdrein referred to as a "mandatory
sinking fund payment," and any payment in excesaioh minimum amount provided for by the termsumfhsSecurities of any series is
herein referred to as an "optional sinking fundmant." If provided for by the terms of any Secestof any series, the cash amount of any
mandatory sinking fund payment may be subjectdocton as provided in Section 1202. Each sinkimglfpayment shall be applied to the
redemption of Securities of any series as providedy the terms of Securities of such series.

SECTION 1202. SATISFACTION OF SINKING FUND PAYMENTWITH SECURITIES. The Company may, in satisfactidrall or any
part of any mandatory sinking fund payment withpees to the Securities of a series, (1) delivers@uiding Securities of such series (other
than any previously called for redemption) togeihehe case of any Bearer Securities of such sevith all unmatured coupons appertaining
thereto and (2) apply as a credit Securities ofi sgcies which have been redeemed either at théazleof the Company pursuant to the te

of such Securities or through the application afited optional sinking fund payments pursuanheterms of such Securities, as provided
for by the terms of such Securities, or which hetlerwise been acquired by the Company; PROVIDED shch Securities so delivered or
applied as a credit have not been previously sditet Such Securities shall be received and @ddit
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for such purpose by the Trustee at the applicableRiption Price specified in such Securities fdenmeption through operation of the sink
fund and the amount of such mandatory sinking foeyiment shall be reduced accordingly.

SECTION 1203. REDEMPTION OF SECURITIES FOR SINKINGND. Not less than 60 days prior to each sinkungdfpayment date for
Securities of any series, the Company will delteethe Trustee an Officers' Certificate specifyihg amount of the next ensuing mandatory
sinking fund payment for that series pursuant eotérms of that series, the portion thereof, if,amlyich is to be satisfied by payment of cash
in the currency or currencies, currency unit otsinr composite currency or currencies in whichSkeurities of such series are payable
(except as otherwise specified pursuant to Se@@dnfor the Securities of such series) and thdgothereof, if any, which is to be satisfied
by delivering and crediting Securities of that eempursuant to

Section 1202, and the optional amount, if any,é@bded in cash to the next ensuing mandatoryrgjrfkind payment, and will also deliver
the Trustee any Securities to be so delivered eadited. If such Officers' Certificate shall spgaiin optional amount to be added in cash to
the next ensuing mandatory sinking fund paymesetQbmpany shall thereupon be obligated to paynieuat therein specified. Not less tl
30 days before each such sinking fund paymentttat&rustee shall select the Securities to be reddaipon such sinking fund payment (
in the manner specified in Section 1103 and caofeeof the redemption thereof to be given inrlaene of and at the expense of the
Company in the manner provided in Section 1104hSwtice having been duly given, the redemptiosumh Securities shall be made upon
the terms and in the manner stated in Sections 40466.107.

ARTICLE THIRTEEN - REPAYMENT AT THE OPTION OF HOLDE RS

SECTION 1301. APPLICABILITY OF ARTICLE. Repayment Securities of any series before their Stated kigtat the option of Holders
thereof shall be made in accordance with the tangsich Securities, if any, and (except as otherspecified by the terms of such series
established pursuant to Section 301) in accordatitbethis Article.

SECTION 1302. REPAYMENT OF SECURITIES. Securitiégpy series subject to repayment in whole or it gthe option of the

Holders thereof will, unless otherwise providedha terms of such Securities, be repaid at a gaeel to the principal amount thereof,
together with interest, if any, thereon accruethiRepayment Date specified in or pursuant taetras of such Securities. The Company
covenants that on or prior to the Repayment Datéllideposit with the Trustee or with a Paying Ag¢or, if the Company is acting as its
own Paying Agent, segregate and hold in trust agiged in Section 1003) an amount of money in tlreency or currencies, currency unit or
units or composite currency or currencies in whith Securities of such series are payable (exceptherwise specified pursuant to Section
301 for the Securities of such series) sufficienpay the principal (or, if so provided by the teraf the Securities of any series, a percentage
of the principal) of, and (except if the RepaymBate shall be an Interest Payment Date) accruedeisiton, all the Securities or portions
thereof, as the case may be, to be repaid on sateh d

SECTION 1303. EXERCISE OF OPTION. Securities of aagies subject to repayment at the option of tbleléts thereof will contain an
"Option to Elect Repayment" form on the
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reverse of such Securities. In order for any Séctwibe repaid at the option of the Holder, thasiee must receive at the Place of Payment
therefor specified in the terms of such Securityafosuch other place or places of which the Comduall from time to time notify the

Holders of such Securities) not earlier than 60sdayr later than 30 days prior to the Repaymen¢ QBtthe Security so providing for such
repayment together with the "Option to Elect Repagthform on the reverse thereof duly completedhgyHolder (or by the Holder's
attorney duly authorized in writing) or (2) a tedam, telex, facsimile transmission or a letter fratTmember of a national securities exchange,
or the NASD, or a commercial bank or trust compianyne United States setting forth the name ofHbkler of the Security, the principal
amount of the Security, the principal amount of Sigeurity to be repaid, the CUSIP number, if amya description of the tenor and terms of
the Security, a statement that the option to ebgzhyment is being exercised thereby and a guardimie the Security to be repaid, together
with the duly completed form entitled "Option tceEt Repayment” on the reverse of the Security,lvéilfeceived by the Trustee not later 1
the fifth Business Day after the date of such telay telex, facsimile transmission or letter; PRO¥D, HOWEVER, that such telegram,
telex, facsimile transmission or letter shall obéyeffective if such Security and form duly cometeaire received by the Trustee by such fifth
Business Day. If less than the entire principal am@f such Security is to be repaid in accordamitie the terms of such Security, the
principal amount of such Security to be repaidngsrements of the minimum denomination for Secesitof such series, and the denomination
or denominations of the Security or Securitiesaadsued to the Holder for the portion of the ppatamount of such Security surrendered
that is not to be repaid, must be specified. Tlmcjpal amount of any Security providing for repamhat the option of the Holder thereof
may not be repaid in part if, following such repaym) the unpaid principal amount of such Securityild be less than the minimum
authorized denomination of Securities of the sesfashich such Security to be repaid is a part.dpt@s otherwise may be provided by the
terms of any Security providing for repayment a& diption of the Holder thereof, exercise of theaggpent option by the Holder shall be
irrevocable unless waived by the Company.

SECTION 1304. WHEN SECURITIES PRESENTED FOR REPAYWMIEBECOME DUE AND PAYABLE. If Securities of any ses
providing for repayment at the option of the Hokl#rereof shall have been surrendered as prowdtisi Article and as provided by or
pursuant to the terms of such Securities, suchriesuor the portions thereof, as the case maydiee repaid shall become due and payable
and shall be paid by the Company on the Repaymat# therein specified, and on and after such Repaydate (unless the Company shall
default in the payment of such Securities on suepagment Date) such Securities shall, if the saere wmterest-bearing, cease to bear
interest and the coupons for such interest appéntato any Bearer Securities so to be repaid, gtcethe extent provided below, shall be
void. Upon surrender of any such Security for repagt in accordance with such provisions, togeth#r all coupons, if any, appertaining
thereto maturing after the Repayment Date, thecjpéh amount of such Security so to be repaid dkejpaid by the Company, together with
accrued interest, if any, to the Repayment Daiyiged, however, that coupons whose Stated Matigrioy or prior to the Repayment Date
shall be payable only at an office or agency latatatside the United States (except as otherwiaged in Section 1002) and, unless
otherwise specified pursuant to Section 301, oplyrupresentation and surrender of such couponspianvitied further that, in the case of
Registered Securities, installments of interesinif, whose Stated
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Maturity is on or prior to the Repayment Date shallpayable (but without interest thereon, unleesGompany shall default in the payment
thereof) to the Holders of such Securities, or anmore Predecessor Securities, registered asagubh close of business on the relevant
Record Dates according to their terms and the pians of Section 307.

If any Bearer Security surrendered for repaymeall stot be accompanied by all appurtenant coupaoatsinmg after the Repayment Date,
such Security may be paid after deducting fromatim@unt payable therefor as provided in Section E02mount equal to the face amour
all such missing coupons, or the surrender of snisking coupon or coupons may be waived by the @oypnd the Trustee if there be
furnished to them such security or indemnity ay thay require to save each of them and any Paygenfharmless. If thereafter the Holder
of such Security shall surrender to the TrusteangrPaying Agent any such missing coupon in respfeghich a deduction shall have been
made as provided in the preceding sentence, sulttetHshall be entitled to receive the amount saudestl; PROVIDED, HOWEVER, that
interest represented by coupons shall be payalyeaban office or agency located outside the Whi¢ates (except as otherwise provided in
Section 1002) and, unless otherwise specified ateowlated by Section 301, only upon presentatimhsairrender of those coupons.

If the principal amount of any Security surrendei@drepayment shall not be so repaid upon surnetidgeof, such principal amount
(together with interest, if any, thereon accrueduch Repayment Date) shall, until paid, bear éstefrom the Repayment Date at the rate of
interest or Yield to Maturity (in the case of Origl Issue Discount Securities) set forth in suctugty.

SECTION 1305. SECURITIES REPAID IN PART. Upon suder of any Registered Security which is to be iepapart only, the Compa
shall execute and the Trustee shall authenticatalaliver to the Holder of such Security, withoetsce charge and at the expense of the
Company, a new Registered Security or SecuritidbeoSame series, of any authorized denominatieoifspd by the Holder, in an aggregate
principal amount equal to and in exchange for tign of the principal of such Security so surreradl which is not to be repaid.

ARTICLE FOURTEEN - DEFEASANCE AND COVENANT DEFEASAN CE

SECTION 1401. APPLICABILITY OF ARTICLE; COMPANY'S BTION TO EFFECT DEFEASANCE OR COVENANT DEFEASANCE.
If, pursuant to Section 301, provision is madedfitier or both of (a) Defeasance of the Securdfes within a series under Section 1402 or
(b) Covenant Defeasance of the Securities of driwé series under Section 1403, then the prowsidrsuch Section or Sections, as the case
may be, together with the other provisions of thigcle (with such modifications thereto as maydpecified pursuant to Section 301 with
respect to any Securities), shall be applicabkutdh Securities and any coupons appertaining theaatl the Company may at its option by
Board Resolution, at any time, with respect to sBeburities and any coupons appertaining ther&tot ® have Section 1402 (if applicable)
or Section 1403 (if applicable) be applied to s@ehstanding Securities and any coupons appertathergto upon compliance with the
conditions set forth below in this Article.
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SECTION 1402. DEFEASANCE AND DISCHARGE. Upon ther@uany's exercise of the above option applicabthitoSection with
respect to any Securities of or within a series,@lompany shall be deemed to have been dischamm@dts obligations with respect to such
Outstanding Securities and any coupons appertathi#rgto on the date the conditions set forth ictiSe 1404 are satisfied (hereinafter,
"Defeasance"). For this purpose, such Defeasaneasrtbat the Company shall be deemed to have pdidiacharged the entire
indebtedness represented by such Outstanding Seswmnd any coupons appertaining thereto, whiel giereafter be deemed to be
"Outstanding” only for the purposes of Section 1488 the other Sections of this Indenture refetodd clauses (A) and (B) below, and to
have satisfied all of its other obligations undacts Securities and any coupons appertaining tharedahis Indenture insofar as such
Securities and any coupons appertaining theretoareerned (and the Trustee, at the expense @dhgany, shall execute proper
instruments acknowledging the same), except fofah@wing which shall survive until otherwise teimated or discharged hereunder: (A) the
rights of Holders of such Outstanding Securitie$ any coupons appertaining thereto to receiveysfilem the trust fund described in
Section 1404 and as more fully set forth in sucttiSe, payments in respect of the principal of (anemium or MakéA’hole Amount, if any
and interest, if any, on such Securities and amypons appertaining thereto when such paymentsuarg(B) the Company's obligations with
respect to such Securities under Sections 305,130 and 1003, and the Company's obligations uBidetion 606 hereof (C) the rights,
powers, trusts, duties and immunities of the Truskereunder and (D) this Article. Subject to coarpdie with this Article Fourteen, the
Company may exercise its option under this Sectmwithstanding the prior exercise of its optiordanSection 1403 with respect to such
Securities and any coupons appertaining thereto.

SECTION 1403. COVENANT DEFEASANCE. Upon the Compargxercise of the above option applicable to $teistion with respect to
any Securities of or within a series, the Compdmglide released from its obligations under Sestibd04 to 1009, inclusive, and, if specified
pursuant to Section 301, its obligations under@hgr covenant contained herein or in any inderdgupplemental hereto, with respect to ¢
Outstanding Securities and any coupons appertathergto on and after the date the conditionsas#t fn Section 1404 are satisfied
(hereinafter, "Covenant Defeasance"), and suchriesuand any coupons appertaining thereto shafeafter be deemed to be not
"Outstanding" for the purposes of any directioniweg consent or declaration or Act of Holders (dimel consequences of any thereof) in
connection with Sections 1004 to 1009, inclusivesuxh other covenant, but shall continue to bengek"Outstanding" for all other purposes
hereunder. For this purpose, such Covenant Defeasanans that, with respect to such Outstandingriies and any coupons appertaining
thereto, the Company may omit to comply with analldhave no liability in respect of any term, caiah or limitation set forth in any such
Section or such other covenant, whether directindirectly, by reason of any reference elsewherein to any such Section or such other
covenant or by reason of reference in any suctideot such other covenant to any other provisieremm or in any other document and such
omission to comply shall not constitute a defaulaio Event of Default under Section 501(4) or 50 df8otherwise, as the case may be, but,
except as specified above, the remainder of thieriture and such Securities and any coupons appegtéhereto shall be unaffected there
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SECTION 1404. CONDITIONS TO DEFEASANCE OR COVENANDEFEASANCE. The following shall be the conditionsapplication
of Section 1402 or Section 1403 to any Outstan@iegurities of or within a series and any coupomeepining thereto:

(a) The Company shall irrevocably have depositechosed to be deposited with the Trustee (or anttiigtee satisfying the requirements of
Section 607 who shall agree to comply with the fmions of this Article Fourteen applicable to if) taust funds in trust for the purpose of
making the following payments, specifically pledgedsecurity for, and dedicated solely to, the fieokthe Holders of such Securities and
any coupons appertaining thereto, (1) an amousti@h currency, currencies or currency unit in widgbh Securities and any coupons
appertaining thereto are then specified as payatitated Maturity, or (2) Government Obligatiopplacable to such Securities and coupons
appertaining thereto (determined on the basisetthrency, currencies or currency unit in whicbhs8ecurities and coupons appertaining
thereto are then specified as payable at Statedrigtwhich through the scheduled payment of gpatand interest in respect thereof in
accordance with their terms will provide, not latesin the due date of any payment of principabofi(premium or Make-Whole Amount, if
any) and interest, if any, on such Securities arydc@upons appertaining thereto, money in an amaur{8) a combination thereof, in any
case, in an amount, sufficient, without consideratf any reinvestment of such principal and irger the opinion of a nationally
recognized firm of independent public accountarfgessed in a written certification thereof delaeto the Trustee, to pay and discharge,
and which shall be applied by the Trustee (or otjualifying trustee) to pay and discharge, (i) phi@cipal of (and premium or Make-Whole
Amount, if any) and interest, if any, on such Qartsling Securities and any coupons appertainingthen the Stated Maturity of such
principal or installment of principal or interestda(ii) any mandatory sinking fund payments or agalis payments applicable to such
Outstanding Securities and any coupons appertathi#rgto on the day on which such payments areddeayable in accordance with the
terms of this Indenture and of such Securitiesamdcoupons appertaining thereto.

(b) Such Defeasance or Covenant Defeasance shabsudt in a breach or violation of, or constitatdefault under, this Indenture or any
other material agreement or instrument to whichGbenpany is a party or by which it is bound.

(c) No Event of Default or event which with notiaelapse of time or both would become an Event effaldlt with respect to such Securities
and any coupons appertaining thereto shall haverext and be continuing on the date of such deposihsofar as Sections 501(6) and 501
(7) are concerned, at any time during the periatinrgnon the 91st day after the date of such degiosieing understood that this condition
shall not be deemed satisfied until the expiratibauch period).

(d) In the case of an election under Section 1482 Company shall have delivered to the Truste®ginion of Counsel stating that (i) the
Company has received from, or there has been pglaliby, the Internal Revenue Service a rulingijipsifice the date of execution of this
Indenture, there has been a change in the app@i¢aaeral income tax law, in either case to thecéthat, and based thereon such opinion
shall confirm that, the Holders of such Outstandiegurities and any coupons appertaining therdtmatirecognize income, gain or
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loss for Federal income tax purposes as a ressliaf Defeasance and will be subject to Federahiiectax on the same amounts, in the s
manner and at the same times as would have beeasbdf such Defeasance had not occurred.

(e) In the case of an election under Section 1#@Company shall have delivered to the Truste®pinion of Counsel to the effect that the
Holders of such Outstanding Securities and any @osigppertaining thereto will not recognize incogeen or loss for Federal income tax
purposes as a result of such Covenant Defeasadositube subject to Federal income tax on the sameunts, in the same manner and at
the same times as would have been the case ifGoednant Defeasance had not occurred.

() The Company shall have delivered to the Truste®fficers' Certificate and an Opinion of Counsekh stating that all conditions
precedent to the Defeasance under Section 1402 @dvenant Defeasance under

Section 1403 (as the case may be) have been cahnplie and an Opinion of Counsel to the effect idtier (i) as a result of a deposit
pursuant to subsection (a) above and the relatextise of the Company's option under

Section 1402 or Section 1403 (as the case maydmgstration is not required under the Investmemmn@any Act of 1940, as amended, by the
Company, with respect to the trust funds represgreiich deposit or by the Trustee for such trusti$wor (i) all necessary registrations un
said Act have been effected.

(9) Notwithstanding any other provisions of thicten, such Defeasance or Covenant Defeasancelhaffected in compliance with any
additional or substitute terms, conditions or latiitns which may be imposed on the Company in octioretherewith pursuant to Section
301.

(h) The payment of amounts payable to the Trustesuant to this Indenture shall be paid or provifitedo the reasonable satisfaction of the
Trustee.

SECTION 1405. DEPOSITED MONEY AND GOVERNMENT OBLIGAONS TO BE HELD IN TRUST; OTHER MISCELLANEOUS
PROVISIONS. Subject to the provisions of the lastagraph of Section 1003, all money and Govern@btigations (or other property as
may be provided pursuant to Section 301) (includirgproceeds thereof) deposited with the Trusieetber qualifying trustee, collectively
for purposes of this Section 1405, the "Trusteefspant to Section 1404 in respect of any Outsten8ecurities of any series and any
coupons appertaining thereto shall be held in tiagtapplied by the Trustee, in accordance wittptbgisions of such Securities and any
coupons appertaining thereto and this Indenturthdgayment, either directly or through any Payhggnt (including the Company acting as
its own Paying Agent) as the Trustee may determtinthe Holders of such Securities and any coupppgrtaining thereto of all sums due
and to become due thereon in respect of princgrad premium or Make-Whole Amount, if any) and iet#r but such money need not be
segregated from other funds except to the exteptined by law.

Unless otherwise specified with respect to any Begcpursuant to Section 301, if, after a deposférred to in Section 1404(a) has been
made, (a) the Holder of a Security in respect attvisuch deposit was made is entitled to, and deest pursuant to Section 301 or the terms
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of such Security to receive payment in a currerroguorency unit other than that in which the deppsrsuant to Section 1404(a) has been
made in respect of such Security, or (b) a Congarkivent occurs in respect of the currency or awyaunit in which the deposit pursuant to
Section 1404(a) has been made, the indebtednasseaped by such Security and any coupons appeddimereto shall be deemed to have
been, and will be, fully discharged and satisftewtigh the payment of the principal of (and premamMake-Whole Amount, if any), and
interest, if any, on such Security as the samerhesalue out of the proceeds yielded by converfiagn(time to time as specified below in
the case of any such election) the amount or qitegrerty deposited in respect of such Security théocurrency or currency unit in which
such Security becomes payable as a result of dactiom or Conversion Event based on the applicatzeket exchange rate for such curre
or currency unit in effect on the second Busineag prior to each payment date, except, with resjgeatConversion Event, for such curre
or currency unit in effect (as nearly as feasiblethe time of the Conversion Event.

The Company shall pay and indemnify the Trusteénagiany tax, fee or other charge imposed on arszesl against the Government
Obligations deposited pursuant to Section 1404eiprincipal and interest received in respect thfesther than any such tax, fee or other
charge which by law is for the account of the Hoddef such Outstanding Securities and any coupppsréaining thereto.

Anything in this Article to the contrary notwithsi@ing, subject to

Section 606, the Trustee shall deliver or pay &oGompany from time to time upon Company Requesnaoney or Government Obligations
(or other property and any proceeds therefrom) bgld as provided in Section 1404 which, in thénggn of a nationally recognized firm of
independent public accountants expressed in aewrigrtification thereof delivered to the Trusime in excess of the amount thereof which
would then be required to be deposited to effdgefeasance or Covenant Defeasance, as applicatdecordance with this Article.

ARTICLE FIFTEEN - MEETINGS OF HOLDERS OF SECURITIES

SECTION 1501. PURPOSES FOR WHICH MEETINGS MAY BE IQ4D. A meeting of Holders of Securities of anyiesrmay be called
at any time and from time to time pursuant to thiscle to make, give or take any request, demaudhorization, direction, notice, consent,
waiver or other action provided by this Indentwdé made, given or taken by Holders of Securitfesuch series.

SECTION 1502. CALL, NOTICE AND PLACE OF MEETINGS.

(a) The Trustee may at any time call a meetingatiers of Securities of any series for any purmezified in Section 1501, to be held at
such time and at such place as the Trustee shalindi@e. Notice of every meeting of Holders of Sé@s of any series, setting forth the time
and the place of such meeting and in general tétmaction proposed to be taken at such meetiag, s given, in the manner provided in
Section 106, not less than 20 nor more than 186 gagr to the date fixed for the meeting.
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(b) In case at any time the Company, pursuantBoad Resolution, or the Holders of at least 25%rincipal amount of the Outstanding
Securities of any series shall have requested tihgtde to call a meeting of the Holders of Seasitf such series for any purpose specifis
Section 1501, by written request setting forthaasonable detail the action proposed to be takéreaheeting, and the Trustee shall not have
made the first publication of the notice of suchetimgy within 20 days after receipt of such requesthall not thereafter proceed to cause the
meeting to be held as provided herein, then thefgamy or the Holders of Securities of such serighénamount above specified, as the case
may be, may determine the time and the place fon sueeting and may call such meeting for such mepty giving notice thereof as
provided in subsection (a) of this Section.

SECTION 1503. PERSONS ENTITLED TO VOTE AT MEETINGB be entitled to vote at any meeting of HolddrSecurities of any
series, a Person shall be (1) a Holder of one ser@utstanding Securities of such series, or @¢m@on appointed by an instrument in
writing as proxy for a Holder or Holders of onemore Outstanding Securities of such series by sladtler or Holders. The only Persons
who shall be entitled to be present or to speangtmeeting of Holders of Securities of any sesieall be the Persons entitled to vote at such
meeting and their counsel, any representativelseoTtustee and its counsel and any representatiiee Company and its counsel.

SECTION 1504. QUORUM; ACTION. The Persons entitledote a majority in principal amount of the Oatsiing Securities of a series
shall constitute a quorum for a meeting of HolderSecurities of such series; PROVIDED, HOWEVERittifiany action is to be taken at
such meeting with respect to a consent or waiveclhwthis Indenture expressly provides may be givethe Holders of not less than a
specified percentage in principal amount of thes@urding Securities of a series, the Personseuhtitl vote such specified percentage in
principal amount of the Outstanding Securitiesunfrsseries shall constitute a quorum. In the alesefia quorum within 30 minutes after the
time appointed for any such meeting, the meetiradl,sficonvened at the request of Holders of Seiesrof such series, be dissolved. In any
other case the meeting may be adjourned for aghefinot less than 10 days as determined by thiensha of the meeting prior to the
adjournment of such meeting. In the absence obaumu at the reconvening of any such adjourned mgesuch adjourned meeting may be
further adjourned for a period of not less tharda@s; at the reconvening of any meeting adjourmddrther adjourned for lack of a quorum,
the persons entitled to vote 25% in aggregate jpahamount of the then Outstanding Securities| sfuadstitute a quorum for the taking of
any action set forth in the notice of the originseting. Notice of the reconvening of any adjourmexzting shall be given as provided in
Section 1502(a), except that such notice needumnginly once not less than five days prior todate on which the meeting is scheduled to
be reconvened.

Except as limited by the proviso to Section 903, msolution presented to a meeting or adjourneetimg duly reconvened at which a
qguorum is present as aforesaid may be adoptedebgftinmative vote of the persons entitled to vat@ajority in aggregate principal amount
of the Outstanding Securities represented at swegting; PROVIDED, HOWEVER, that, except as limitgdthe proviso to Section 902, any
resolution with respect to any request, demandhaaiziation, direction, notice, consent, waiver tites action which this Indenture expressly
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provides may be made, given or taken by the Holdkasspecified percentage, which is less than janityg in principal amount of the
Outstanding Securities of a series may be adoptadreeting or an adjourned meeting duly reconvemeidat which a quorum is present as
aforesaid by the affirmative vote of the Holderso€h specified percentage in principal amounhef®utstanding Securities of that series.

Any resolution passed or decision taken at any imgef Holders of Securities of any series dulydhiel accordance with this Section shall be
binding on all the Holders of Securities of suchieseand the related coupons, whether or not ptesaepresented at the meeting.

Notwithstanding the foregoing provisions of thisen 1504, if any action is to be taken at a nmgptf Holders of Securities of any ser

with respect to any request, demand, authorizatimaction, notice, consent, waiver or other actiuat this Indenture expressly provides may
be made, given or taken by the Holders of a sptifiercentage in principal amount of all Outstagdecurities affected thereby, or of the
Holders of such series and one or more additiceré s

(i) there shall be no minimum quorum requirementsiach meeting; and

(i) the principal amount of the Outstanding Setiessi of such series that vote in favor of such estiudemand, authorization, direction, not
consent, waiver or other action shall be taken amount in determining whether such request, ddnauthorization, direction, notice,
consent, waiver or other action has been madengivéaken under this Indenture.

SECTION 1505. DETERMINATION OF VOTING RIGHTS; CONDLI AND ADJOURNMENT OF MEETINGS.

(a) Notwithstanding any provisions of this Indeetuhe Trustee may make such reasonable regula®itsnay deem advisable for any
meeting of Holders of Securities of a series irardgo proof of the holding of Securities of suehiass and of the appointment of proxies and
in regard to the appointment and duties of inspeatbvotes, the submission and examination of ipsycertificates and other evidence of
right to vote, and such other matters concerniegctinduct of the meeting as it shall deem apprtgriaxcept as otherwise permitted or
required by any such regulations, the holding afugies shall be proved in the manner specifieB8éction 104 and the appointment of any
proxy shall be proved in the manner specified iati®a 104 or by having the signature of the Persarcuting the proxy witnessed or
guaranteed by any trust company, bank or bankéo&gméed by Section 104 to certify to the holdingB&farer Securities. Such regulations |
provide that written instruments appointing proxiegular on their face, may be presumed validgemdine without the proof specified in
Section 104 or other proof.

(b) The Trustee shall, by an instrument in writagpoint a temporary chairman of the meeting, urtlessneeting shall have been called by
the Company or by Holders of Securities as providesection 1502(b), in which case the CompanyerHolders of Securities of the series
calling the meeting, as the case may be, shalkkénhanner appoint a
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temporary chairman. A permanent chairman and ageent secretary of the meeting shall be electedt® of the Persons entitled to vote a
majority in principal amount of the Outstanding Geties of such series represented at the meeting.

(c) At any meeting each Holder of a Security ofteseries or proxy shall be entitled to one voteefach $1,000 principal amount of the
Outstanding Securities of such series held or sgpted by him; PROVIDED, HOWEVER, that no vote Ehelcast or counted at any
meeting in respect of any Security challenged autstanding and ruled by the chairman of the ingeb be not Outstanding. The
chairman of the meeting shall have no right to vekeept as a Holder of a Security of such sengsaxy.

(d) Any meeting of Holders of Securities of anyiegiduly called pursuant to Section 1502 at whicju@um is present may be adjourned
from time to time by Persons entitled to vote aarigj in principal amount of the Outstanding Setias of such series represented at the
meeting, and the meeting may be held as so adjdwrithout further notice.

SECTION 1506. COUNTING VOTES AND RECORDING ACTIONFOMEETINGS. The vote upon any resolution submittedny

meeting of Holders of Securities of any seriesldbaby written ballots on which shall be subsatlitiee signatures of the Holders of
Securities of such series or of their represergathy proxy and the principal amounts and seriaibrrs of the Outstanding Securities of s
series held or represented by them. The permahairitan of the meeting shall appoint two inspecténgotes who shall count all votes cast
at the meeting for or against any resolution and siell make and file with the secretary of the tingetheir verified written reports in
duplicate of all votes cast at the meeting. A rdcat least in duplicate, of the proceedings oheaeeting of Holders of Securities of any
series shall be prepared by the secretary of thedingeand there shall be attached to said rec@&atiginal reports of the inspectors of votes
on any vote by ballot taken thereat and affidat®one or more persons having knowledge of the &mstting forth a copy of the notice of the
meeting and showing that said notice was giverragged in Section 1502 and, if applicable, Secti®04. Each copy shall be signed and
verified by the affidavits of the permanent chaimaad secretary of the meeting and one such caglylshdelivered to the Company and
another to the Trustee to be preserved by the eutite latter to have attached thereto the baltiitd at the meeting. Any record so signed
and verified shall be conclusive evidence of thétena therein stated.

ARTICLE SIXTEEN - CONVERSION OF SECURITIES

SECTION 1601. APPLICABILITY OF ARTICLE; CONVERSIORRIVILEGE AND CONVERSION PRICE. Securities of argr