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Prospectus

Janus Henderson Group PLC

Common Stock 
Debt Securities 

Warrants 
Subscription Rights 
Purchase Contracts 

and 
Purchase Units

 

We may offer, issue and sell, together or separately:

ordinary shares (which we refer to as our “common stock”);

debt securities, which may be issued in one or more series and which may be senior debt securities or subordinated debt
securities;

warrants to purchase shares of our common stock or our debt securities;

subscription rights to purchase shares of our common stock or our debt securities;

purchase contracts to purchase shares of our common stock or our debt securities; and

purchase units, each representing ownership of a purchase contract and debt securities, securing the holder’s obligation to
purchase shares of our common stock under the purchase contracts.

We will provide the specific prices and terms of these securities in one or more supplements to this prospectus at the time of
offering. You should read this prospectus and the accompanying prospectus supplement carefully before you make your
investment decision.

 

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement.
 

Investing in our securities involves a number of risks. See “Risk Factors” on page 4 and included in our reports filed with the
Securities and Exchange Commission and in any applicable prospectus supplement before you make your investment decision.

We may offer securities through underwriting syndicates managed or co-managed by one or more underwriters or dealers,
through agents or directly to purchasers. These securities also may be resold by selling securityholders. If required, the
prospectus supplement for each offering of securities will describe the plan of distribution for that offering. For general
information about the distribution of securities offered, please see “Plan of Distribution” in this prospectus.

Our common stock is listed on the New York Stock Exchange (“NYSE”) under the trading symbol “JHG.” Our chess
depositary interests (“CDIs”) each representing one ordinary share of common stock are quoted and traded on the financial
market operated by ASX Limited (“ASX”) under the trading symbol “JHG.” Each prospectus supplement will indicate whether
the securities offered thereby will be listed on any securities exchange.

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

A copy of this document has been delivered to the registrar of companies in Jersey in accordance with Article 5 of the
Companies (General Provisions) (Jersey) Order 2002, and he has given, and has not withdrawn, his consent to its circulation. The
Jersey Financial Services Commission has given, and has not withdrawn, its consent under Article 2 of the Control of Borrowing
(Jersey) Order 1958 to the issue of common stock in the Company. It must be distinctly understood that, in giving these consents,
neither the registrar of companies in Jersey nor the Jersey Financial Services Commission takes any responsibility for the financial
soundness of the Company or for the correctness of any statements made, or opinions expressed, with regard to it.

If you are in any doubt about the contents of this prospectus, you should consult your stockbroker, bank manager, solicitor,
lawyer, accountant or other financial advisor.

 

The date of this prospectus is February 4, 2021
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ABOUT THIS PROSPECTUS

This prospectus is part of an “automatic shelf” registration statement that we filed with the Securities
and Exchange Commission (the “SEC”) as a “well-known seasoned issuer” as defined in Rule 405 under the
Securities Act of 1933, as amended (the “Securities Act”), using a “shelf” registration process. Under this
process, we may sell from time to time any combination of the securities described in this prospectus. This
prospectus only provides you with a general description of the securities that we may offer. Each time we
sell securities, we will provide a supplement to this prospectus that contains specific information about the
terms of that offering, including the specific amounts, prices and terms of the securities offered. The
prospectus supplement may also add, update or change information contained in this prospectus. You should
carefully read both this prospectus, any accompanying prospectus supplement and any free writing
prospectus prepared by or on behalf of us, together with the additional information described under the
heading “Where You Can Find More Information.”

We are responsible for the information contained in or incorporated by reference in this prospectus, the
applicable prospectus supplement and any pricing supplement or other offering material, if any, provided by us
or any underwriter or agent that we may from time to time retain. We have not authorized anyone to provide
you with any information other than that contained in or incorporated by reference into this prospectus, any
accompanying prospectus supplement and any free writing prospectus prepared by or on behalf of us. We take
no responsibility for, and can provide no assurance as to the reliability of, any other information that others may
give you. We are not making offers to sell the securities in any jurisdiction in which an offer or solicitation is not
authorized or in which the person making such offer or solicitation is not qualified to do so or to anyone to
whom it is unlawful to make an offer or solicitation.

The information in this prospectus is accurate as of the date on the front cover. You should not assume
that the information contained in this prospectus is accurate as of any other date.

The directors of the Company have taken all reasonable care to ensure that the facts stated in this
prospectus are true and accurate in all material respects, and that there are no other facts the omission of
which would make misleading any statement in this prospectus, whether of facts or of opinion. All the
directors accept responsibility accordingly.

When used in this prospectus, the terms “Janus Henderson Group plc,” “JHG,” the “Company,” “we,”
“our” and “us” refer to Janus Henderson Group plc and its consolidated subsidiaries, unless otherwise
specified or the context otherwise requires.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC
under the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Our SEC filings are
available to the public at the SEC’s website at www.sec.gov.

The SEC allows us to “incorporate by reference” information into this prospectus and any
accompanying prospectus supplement, which means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference
is deemed to be part of this prospectus and any accompanying prospectus supplement, except for any
information superseded by information contained directly in this prospectus, any accompanying prospectus
supplement, any subsequently filed document deemed incorporated by reference or any free writing
prospectus prepared by or on behalf of us. This prospectus and any accompanying prospectus supplement
incorporate by reference the documents set forth below that we have previously filed with the SEC (other
than information deemed furnished and not filed in accordance with SEC rules, including Items 2.02 and
7.01 of Form 8-K).

our Annual Report on Form 10-K for the fiscal year ended December 31, 2019, filed with the SEC on
February 26, 2020;

our Quarterly Reports on Form 10-Q for the fiscal quarters ended March 31, 2020, June 30, 2020 and
September 30, 2020, filed with the SEC on April 30, 2020, July 29, 2020 and October 29, 2020,
respectively;
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1274173/000155837020001487/jhg-20191231x10kde51f7.htm
http://www.sec.gov/ix?doc=/Archives/edgar/data/1274173/000155837020004715/jhg-20200430x10q.htm
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1274173/000155837020011955/jhg-20200930x10q.htm
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our Current Reports on Form 8-K, filed with the SEC on May 4, 2020, May 6, 2020 and February 4,
2021 (including Item 7.01 but excluding Item 2.02); and

the description of our common stock contained in our Registration Statement on Form 8-A, filed
with the SEC on May 25, 2017, and any amendment or report filed for the purpose of updating such
description.

All documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the
date of this prospectus and before the termination of the offering also shall be deemed to be incorporated
herein by reference. We are not, however, incorporating by reference any documents or portions thereof that
are not deemed “filed” with the SEC, including any information furnished pursuant to Items 2.02 or 7.01 of
Form 8-K.

If requested, we will provide to each person, including any beneficial owner, to whom a prospectus is
delivered, a copy of any or all of the information that has been incorporated by reference in the prospectus
but not delivered with the prospectus. Exhibits to the filings will not be sent, however, unless those exhibits
have specifically been incorporated by reference into such documents. To obtain a copy of these filings at
no cost, you may write or telephone us at the following address:

Janus Henderson Group plc

201 Bishopsgate 
London EC2M 3AE, United Kingdom 
Attention: Non-U.S. Investor Relations 

+44(0) 20 7818 1818

151 Detroit Street 
Denver, CO 80206 

Attention: U.S. Investor Relations 
+1 303 336 4529
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http://www.sec.gov/ix?doc=/Archives/edgar/data/1274173/000110465920056270/tm2018368-1_8k.htm
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Certain statements in this prospectus and any accompanying prospectus supplement, including the
documents incorporated by reference herein and therein, not based on historical facts are “forward-looking
statements” within the meaning of the federal securities laws, including the Private Securities Litigation
Reform Act of 1995, as amended, Section 21E of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), and Section 27A of the Securities Act of 1933, as amended (the “Securities Act”). Such
forward-looking statements involve known and unknown risks and uncertainties that are difficult to predict
and could cause our actual results, performance or achievements to differ materially from those discussed.
These include statements as to our future expectations, beliefs, plans, strategies, objectives, events,
conditions, financial performance, prospects or future events. In some cases, forward-looking statements
can be identified by the use of words such as “may,” “could,” “expect,” “intend,” “plan,” “seek,”
“anticipate,” “believe,” “estimate,” “predict,” “potential,” “continue,” “likely,” “will,” “would” and similar
words and phrases. Forward-looking statements are necessarily based on estimates and assumptions that,
while considered reasonable by us and our management, are inherently uncertain. Accordingly, you should
not place undue reliance on forward-looking statements, which speak only as of the date they are made, and
are not guarantees of future performance. We do not undertake any obligation to publicly update or revise
these forward-looking statements.

Various risks, uncertainties, assumptions and factors that could cause our future results to differ
materially from those expressed by the forward-looking statements included in this this prospectus and any
accompanying prospectus, including the documents incorporated by reference herein and therein, include
but are not limited to the risks described in this prospectus, any accompanying prospectus supplement and
any documents incorporated by reference, including the “Risk Factors” sections of this prospectus, any
accompanying prospectus supplement and our reports and other documents filed with the SEC. When
considering forward-looking statements, you should keep in mind the risks, uncertainties and other
cautionary statements made in this prospectus, any accompanying prospectus supplement and the documents
incorporated by reference. It should be remembered that the price of the common stock and any income
from them can go down as well as up.

There can be no assurance that other factors not currently anticipated by us will not materially and
adversely affect our business, financial condition and results of operations. You are cautioned not to place
undue reliance on any forward-looking statements made by us or on our behalf. Please take into account that
forward-looking statements speak only as of the date of this prospectus or, in the case of any accompanying
prospectus supplement or documents incorporated by reference, the date of any such document. Except as
required by applicable law, we do not undertake any obligation to publicly correct or update any forward-
looking statement.

THE COMPANY

Janus Henderson Group plc is an independent global asset manager, specializing in active investment
across all major asset classes. We are a client-focused global business with approximately 2,000 employees
worldwide and assets under management of $401.6 billion as of December 31, 2020. We have operations in
North America, the United Kingdom, Continental Europe, Latin America, Japan, Asia and Australia. We
focus on active fund management by investment managers with unique individual perspectives, who are free
to implement their own investment views, within a strong risk management framework.

Our principal executive office is located at 201 Bishopsgate, London, United Kingdom and our
telephone number is +44 (0) 20 7818 1818. We maintain a website at janushenderson.com. The information
on our website is not incorporated by reference in this prospectus or any accompanying prospectus
supplement, and you should not consider it a part of this prospectus or any accompanying prospectus
supplement.
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RISK FACTORS

An investment in our common stock involves various risks, including those mentioned below and those
that are discussed from time to time in our periodic filings with the SEC and incorporated by reference
herein. Investors should carefully consider these risks, along with the other information contained in this
report, before making an investment decision regarding our common stock. There may be additional risks of
which we are currently unaware, or which we currently consider immaterial. Any of these risks could have a
material adverse effect on our financial condition, results of operations, and value of our common stock.

Market and Investment Performance Risks

Our business and operations are subject to adverse effects from the outbreak and spread of contagious diseases such
as COVID-19, and we expect such adverse effects to continue.

The outbreak and spread of COVID-19, a highly transmissible and pathogenic disease, has resulted,
and will likely continue to result, in a widespread national and global public health crisis, which has had,
and we expect will continue to have, an adverse effect on our business, financial condition and results of
operations. Infectious illness outbreaks or other adverse public health developments in countries where we
operate, as well as any local, state and/or national government restrictive measures implemented to control
such outbreaks, could adversely affect the economies of many nations or the entire global economy, the
financial condition of individual issuers or companies, and capital markets, in ways that cannot necessarily
be foreseen, and such impacts could be significant and long term. In addition, these events and their
aftermaths may cause investor fear and panic, which could further adversely affect in unforeseeable ways
the operations and performance of the companies, sectors, nations, regions in which we invest and financial
markets in general. The COVID-19 pandemic has already adversely affected and will likely continue to
adversely affect global economies and markets, and has resulted in a global economic downturn and
disruptions in commerce that will continue to evolve, including with respect to financial and other economic
activities, services, travel and supply chains. Global and national health concerns, and uncertainty regarding
the impact of COVID-19, could lead to further and/or increased volatility in global capital and credit
markets, adversely affect our key executives and other personnel, clients, investors, providers, suppliers,
lessees, and other third parties, and negatively impact our AUM, revenues, income, business and operations.

Like many other global investment management organizations, our business and the businesses of our
asset management affiliates, have been and will likely continue to be negatively impacted by the current
COVID-19 pandemic and ensuing economic downturn in the global economy. The global spread of COVID-
19, and the various governmental actions and economic effects resulting from the pandemic, have had, and
are expected to continue to have, negative impacts on our business and operations, including concerns for
and restrictions on our personnel (including health concerns, quarantines, shelter-in-place orders and
restrictions on travel), and increased cyber security risks. The economic downturn related to COVID-19 has
caused and may continue to cause, decreases and fluctuations in our AUM, revenues and income, increased
liquidity risks and redemptions in our funds and other products (which could result in difficulties obtaining
cash to settle redemptions), poor investment performance of our products and corporate investments,
increased focus on expense management, capital resources and related planning, and could cause
reputational harm, legal claims, and other factors that may arise or develop.

In order to remain competitive, we must continue to perform our asset management and related
business responsibilities for our clients and investors properly and effectively throughout the course of the
COVID-19 pandemic and the following recovery, which, among other matters, is dependent on the health
and safety of our personnel and their ability to work remotely successfully. While we have implemented our
business continuity plans globally to manage our business during this pandemic, including broad work-
from-home capabilities for our personnel, there is no assurance that our efforts and planning will be
sufficient to protect the health and safety of our personnel and/or maintain the success of our business.
Further, we depend on a number of third-party providers to support our operations, and any failure of our
third-party providers to fulfill their obligations could adversely impact our business. Moreover, we now
have an increased dependency on remote equipment and connectivity infrastructure to access critical
business systems that may be subject to failure, disruption or unavailability that could negatively impact our
business operations. Additionally, multiple regions in which we operate have implemented movement
restrictions, which impact
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our personnel and third-party vendors and service providers and may affect our ability to satisfy or respond
timely to potential technology issues or needs impacting our business and operations. If our cyber security
diligence and efforts to offset the increased risks associated with greater reliance on mobile, collaborative
and remote technologies during this health crisis are not effective or successful, we may be at increased risk
for cyber security or data privacy incidents.

The COVID-19 pandemic continues to evolve, and it is not possible to predict the extent to which the
coronavirus, or any inability of the global economy to successfully recover from it, will adversely impact
our business, liquidity, capital resources, and financial results and operations, which impacts will depend on
numerous developing factors that are highly uncertain and rapidly changing. The impacts and risks
described herein relating to COVID-19 augment the discussion of overlapping risks in our risk factors
below, which may be heightened by COVID-19.

Our results of operations and financial condition are primarily dependent on the value, composition and relative
investment performance of our AUM, all of which are subject to fluctuation caused by factors outside of our
control.

We derive our revenues primarily from investment management and related services we provide to
institutional and retail investors worldwide through our investment products. Our investment management
fees typically are calculated as a percentage of the market value of our AUM. Certain of our investment
products are also subject to performance fees, which vary based on a product’s relative performance as
compared to a benchmark index. As a result, our revenues are dependent on the value, composition and
investment performance of our AUM, all of which are subject to fluctuation caused by factors outside of our
control.

Factors that could cause our AUM and revenue to decline include the following:

Declines in equity markets.   Our AUM is concentrated in the U.S. and European equity markets.
Equity securities may decline in value as a result of many factors, including an issuer’s actual or
perceived financial condition and growth prospects, investor perception of an industry or sector,
changes in currency exchange rates, changes in regulations, and geopolitical and economic risks.
Declines in the equity markets, or in the market segments in which our investment products are
concentrated, may cause our AUM to decrease.

Declines in fixed income markets.   Fixed income investment products may decline in value as a result
of various factors, principally increases in interest rates, changes in currency exchange rates, changes
in relative yield among instruments with different maturities, geopolitical and general economic
risks, available liquidity in the markets in which a security trades, an issuer’s actual or perceived
creditworthiness, or an issuer’s ability to meet its obligations. Declines in the fixed income markets,
or in the market segments in which our investment products are concentrated, may cause our AUM
to decrease.

Investment performance.   Our investment performance, along with achieving and maintaining
superior distribution and client services, is critical to the success of our business. Strong investment
performance has historically stimulated sales of our investment products. Poor investment
performance as compared to third-party benchmarks or competitive products has in the past, and
could in the future, lead to a decrease in sales of investment products we manage and stimulate
redemptions from existing products, generally lowering the overall level of our AUM and reducing
our management fees, and may have an adverse effect on our revenue and net income. In addition,
certain of our investment products are subject to performance fees that are based either on
investment performance as compared to an established benchmark index or on positive absolute
return over a specified period of time. If our investment products that are subject to performance fees
underperform, our revenue, results of operations and financial condition may be adversely affected.
In addition, performance fees subject our revenue to increased volatility. No assurance can be given
that past or present investment performance in the investment products we manage is indicative of
future performance.
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Our revenue and profitability would be adversely affected by any reduction in our AUM as a result of redemptions
and other withdrawals from the funds and accounts we manage.

Investors may reduce their investments in the funds and accounts we manage, or reduce their
investments generally, for many reasons, including:

in response to adverse market conditions;

to pursue other investment opportunities;

to reallocate investments to lower-fee strategies;

to take profits from their investments;

as a result of poor investment performance of the funds and accounts we manage;

as a consequence of damage to our reputation; or

due to portfolio risk characteristics, which could cause investors to move assets to other investment
managers.

In addition, the loss of key personnel or significant investment management professionals could reduce
the attractiveness of our products to current and potential clients and adversely affect our revenues and
profitability.

Changes in the value of our seeded investment products could adversely affect our earnings and financial condition.

We have a significant seed portfolio. Periodically, we add new investment strategies to our investment
product offering and provide the initial cash investment or “seeding” to facilitate the launch of the new
product. We may also provide substantial supplemental capital to an existing investment product to
accelerate the growth of a strategy and attract outside investment in the product. A decline in the valuation
of these seeded investments could negatively impact our earnings and financial condition.

Volatility and disruption of the capital and credit markets, and adverse changes in the global economy, may
significantly affect our results of operations and may put pressure on our financial results.

The capital and credit markets may, from time to time, experience volatility and disruption worldwide.
Declines in global financial market conditions have in the past resulted in significant decreases in our AUM,
revenues and income, and future declines may further negatively impact our financial results. Such declines
have had, and may in the future have, an adverse impact on our results of operations. We may need to
modify our business, strategies or operations, and we may be subject to additional constraints or costs in
order to compete in a changing global economy and business environment.

Disruptions in the markets, market participants and to the operations of third parties whose functions are integral to
our ETN and ETF platforms, collectively referred to as ETPs, may adversely affect the prices at which ETPs trade,
particularly during periods of market volatility.

The trading price of an ETP’s shares or units fluctuates continuously throughout trading hours. While
an ETP’s creation/redemption feature and the arbitrage mechanism are designed to make it more likely that
the ETP’s shares or units normally will trade at prices close to the ETP’s net asset value (“NAV”), exchange
prices may deviate significantly from the NAV. ETP market prices are subject to numerous potential risks,
including significant market volatility, imbalances in supply and demand, trading halts invoked by a stock
exchange, the inability or unwillingness of market markers, authorized participants, or settlement systems or
other market participants to perform functions necessary for an ETP’s arbitrage mechanism to function
effectively. If market events lead to instances where an ETP trades at prices that deviate significantly from
the ETP’s NAV or indicative value, or trading halts are invoked by the relevant stock exchange or market,
investors may lose confidence in ETP products and sell their holdings, which may cause the AUM of ETFs,
the principal amount outstanding of ETNs, revenue and earnings to decline.
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Illiquidity in certain securities in which we invest may negatively impact the financial condition of our investment
products and may impede our ability to effect redemptions.

Some of our funds or mandates invest in certain securities or other assets in which the secondary
trading market is illiquid or does not exist. Illiquidity may occur with respect to the securities of a specific
issuer, based on industry, sector, or geographic region, or with respect to an asset class or an investment
type. An illiquid trading market may increase market volatility and may make it difficult to sell investments
promptly without suffering a loss. This may have an adverse impact on the investment performance of such
funds and mandates and on our AUM, revenues and results of operations.

Investors in certain funds we manage have contractual terms that provide for a shorter notice period for
redemptions or withdrawals than the time period during which these funds may be able to sell underlying
investments within the fund. This liquidity mismatch may be exacerbated during periods of market
illiquidity and, in circumstances in which there are high levels of investor redemptions, it may be necessary
for us to impose restrictions on redeeming investors or suspend redemptions. Such actions could increase
the risk of legal claims by investors and regulatory investigations and/or fines and may adversely affect our
reputation.

We could be adversely impacted by changes in assumptions used to calculate pension assets and liabilities.

We provide retirement benefits for our current and former employees in the UK through the Janus
Henderson Group Pension Scheme (the “UK Pension Scheme”). The UK Pension Scheme operates a
number of defined benefit sections, which closed to new entrants on November 15, 1999, and a money
purchase section. As of December 31, 2020, the UK Pension Scheme had a surplus of £12.0 million on a
technical provision basis. Our funding obligations for the UK Pension Scheme may be adversely affected by
many factors, including poorer than expected long-term return on plan assets, longer life expectancy,
changes in actuarial assumptions by reference to which our contributions are assessed, such as changes to
assumptions on interest rates and inflation, changes to the regulatory regime for funding defined benefit
pension schemes in the UK, and other factors. We may also be subject to obligations to contribute funds or
take other action imposed by the Pension Protection Fund in connection with the UK Pension Scheme. If we
were required to increase our contributions in the future to cover any increased funding shortfall, levy by
the Pension Protection Fund and/or expenses in the UK Pension Scheme, our results and financial condition
could be adversely affected.

The global scope of our business subjects us to currency exchange rate risk that may adversely impact revenue and
income.

We generate a substantial portion of our revenue in pounds sterling, euro and Australian dollars. As a
result, we are subject to foreign currency exchange risk relative to the U.S. dollar (“USD”), our financial
reporting currency, through our non-U.S. operations, including through our exposure to non-USD income,
expenses, assets and liabilities of our overseas subsidiaries, as well as net assets and liabilities denominated
in a currency other than USD. Fluctuations in the exchange rates to the USD may affect our financial results
from one period to the next. In addition, there is risk associated with the foreign exchange revaluation of
balances held by certain of our subsidiaries for which the local currency is different from our functional
currency.

We could be impacted by counterparty or client defaults.

In periods of significant market volatility, the deteriorating financial condition of one financial
institution may materially and adversely impact the performance of others. We, and the funds and accounts
we manage, have exposure to many different counterparties, and routinely execute transactions with
counterparties across the financial industry. As a result, we and our managed funds and accounts may be
exposed to credit, operational or other risk in the event of a default by a counterparty or client, or in the
event of other unrelated systemic market failures.

Business and Strategic Risks

We operate in a highly competitive environment, and revenue from fees may be reduced.

The investment management business is highly competitive. In recent years, established firms and new
entrants to the asset management industry have expanded their application of technology, including the use
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of robo advisers, to provide services to clients. Our traditional fee structures may be subject to downward
pressure due to these factors. Moreover, in recent years there has been a trend toward lower fees in the
investment management industry, as evidenced by the movement toward passively managed mutual funds
and the growth of lower cost funds such as exchange traded, smart beta and quantitative funds. Fees for
actively managed investment products may continue to come under increased pressure if such products fail
to outperform returns for comparable passively managed products or as a consequence of regulatory
intervention. Fee reductions on existing or future new business, as well as changes in regulations pertaining
to fees, could adversely affect our results of operations and financial condition. Additionally, we compete
with investment management companies on the basis of investment performance, fees, diversity of products,
distribution capability, scope and quality of services, reputation and the ability to develop new investment
products to meet the changing needs of investors. Failure to adequately compete could adversely affect our
AUM, results of operations and financial condition.

Our success depends on our key personnel, and our financial performance could be negatively affected by the loss
of their services.

The success of our business is highly dependent on our ability to attract, retain and motivate highly
skilled and often highly specialized technical, executive, sales and investment management personnel. The
market for qualified investment and sales professionals is extremely competitive and is characterized by the
frequent movement of portfolio managers, analysts and salespeople among different firms. Any changes to
management structure, shifts in corporate culture, changes to corporate governance authority, or adjustments
or reductions to compensation could affect our ability to retain key personnel and could result in legal
claims. In order to retain certain key personnel, we may be required to increase compensation to such
individuals, resulting in additional expense. Laws and regulations could impose restrictions on the amount
of compensation paid by financial institutions as well as the processes for paying and deferring
compensation, which could restrict our ability to compete effectively for qualified professionals. There can
be no assurance that we will be successful in finding, attracting and retaining qualified individuals, and the
departure of key personnel, particularly those personnel responsible for managing client funds that account
for a high proportion of our revenue, could cause us to lose clients, which could have a material adverse
effect on our AUM, results of operations and financial condition.

We are dependent upon third-party distribution channels to access clients and potential clients.

Our ability to market and distribute our investment products is significantly dependent on access to the
client base of insurance companies, defined contribution plan administrators, securities firms, broker
dealers, financial advisors, multi- managers, banks and other distribution channels. These companies
generally offer their clients various investment products in addition to, and competitive with, products
offered by us. In addition, our existing relationships with third party distributors and access to new
distributors could be adversely affected by recent consolidation within the financial services industry.
Consolidation may result in increased distribution costs, a reduction in the number of third parties
distributing our investment products or increased competition to access third-party distribution channels.
Moreover, fiduciary regulations have led to significant shifts in distributors’ business models and more
limited product offerings, and additional regulations could lead to further changes, potentially resulting in
reduced distribution of certain of our products. Our inability to access clients through third-party
distribution channels could adversely affect our business prospects, AUM, results of operations and
financial condition.

The global scope of our business subjects us to market-specific political, economic and other risks that may
adversely impact our revenue and income generated overseas.

Our global portfolios and revenue derived from managing these portfolios are subject to significant
risks of loss as a result of political, economic and diplomatic developments, currency fluctuations, social
instability, changes in governmental policies, regulation and enforcement, expropriation, nationalization,
asset confiscation, and changes in legislation related to ownership of non-U.S. securities.

Individual financial, equity, debt and commodity markets may be adversely affected by financial,
economic, political, electoral, diplomatic or other instabilities that are particular to the country or region in
which a market is located. Global economic conditions also affect the mix, market values and levels of our
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AUM and are difficult to predict. Political, economic and environmental events in any country or region
could result in significant declines in equity and/or fixed income securities with exposure to such a country
or region and, to the extent that we have a concentration of AUM in such a country or region, could result in
a material adverse effect on our AUM, results of operations and financial condition.

In addition, international trading markets, particularly in some emerging market countries, are often
smaller, less liquid, less regulated and significantly more volatile than those in the U.S. Local regulatory
environments may vary widely in terms of scope, adequacy and sophistication. Moreover, regulators in non-
U.S. jurisdictions could change their policies or laws in a manner that might restrict or otherwise impede
our ability to distribute or authorize products or maintain our authorizations in their respective markets.
Similarly, local distributors, and their policies and practices as well as financial viability, may also vary
widely, or be inconsistent or less developed or mature than other more internationally focused distributors.
As our business grows in non-U.S. markets, any ongoing and future business, political, economic or social
unrest affecting these markets may have a negative impact on the long-term investment climate in these and
other areas, and, as a result, our AUM and the revenue and income we generate from these markets may be
negatively affected.

Our reputation is critical to the success of our business. Harm to our reputation could reduce our AUM and affect
sales, which could adversely affect our revenue and net income.

We believe that our brand name is well-received both in the asset management industry and with our
clients, reflecting the fact that our brand, like our business, is based in part on trust and confidence. If our
reputation is harmed, existing clients may reduce their investments, or withdraw from funds we manage, or
funds may terminate or reduce AUM under their management agreements with us, which could reduce our
AUM and negatively impact our revenue and profitability.

As part of our business, we are required to continuously manage actual and potential conflicts of
interest, including situations where our services to a particular client conflict, or are perceived to conflict,
with the interests of another client or those of JHG or our employees. The willingness of clients to enter into
transactions in which such a conflict might arise may be affected if we fail, or appear to fail, to deal
appropriately with conflicts of interest. In addition, failure to appropriately manage potential, perceived or
actual conflicts could damage our reputation and give rise to litigation or regulatory enforcement actions.

Our reputation could also be damaged by factors such as:

litigation;

regulatory action;

loss of key personnel;

operational failures;

underperformance of our investment products;

fraud, misconduct or mismanagement, theft, loss or misuse of client data by our personnel or third
parties;

failure to manage conflicts of interest or satisfy fiduciary responsibilities; and

negative publicity or press speculation (whether or not any such allegations or claims are valid or
ultimately disproved, dismissed or withdrawn).

Reputational harm may cause us to lose current clients and we may be unable to continue to attract new
clients or develop new business. If we fail to effectively address the underlying causes of any harm to our
reputation, our financial results and future business prospects would likely be adversely affected.

The carrying value of goodwill and other intangible assets on our balance sheet could become impaired, which
would adversely affect our results of operations.

At December 31, 2020, our goodwill and intangible assets totaled $4,070.2 million. The value of these
assets may not be realized for a variety of reasons, including significant redemptions, loss of clients,
damage
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to brand name and unfavorable economic conditions. We have recorded goodwill and intangible asset
impairments in the past and could incur similar charges in the future. Under accounting principles generally
accepted in the United States of America (“U.S. GAAP”), goodwill and intangible assets with indefinite
lives are not amortized but are tested for impairment annually or more often if an event or circumstance
indicates that an impairment loss may have been incurred. Other intangible assets with finite lives are
amortized on a straight-line basis over their estimated useful lives and reviewed for impairment whenever
there is an indication of impairment. Should such reviews indicate impairment, a reduction of the carrying
value of the intangible asset could occur, resulting in a charge that may, in turn, adversely affect our AUM,
results of operations and financial condition.

Our business depends on investment management agreements that are subject to termination, non-renewal or
reductions in fees.

We derive revenue from investment management agreements with investment funds, institutional
investors and other investors. With respect to investment management agreements with U.S. mutual funds,
these agreements may be terminated by either party with notice, or in the event of an “assignment”  (as
defined in the Investment Company Act), must be approved and renewed annually by the independent
members of each fund’s board of directors or trustees or its shareholders, as required by law. In addition, the
board of directors or trustees of certain investment funds and institutional and other investors generally may
terminate their investment management agreements upon written notice for any reason and without penalty.
U.S. mutual funds, investment funds or other investors may choose to exercise such termination rights at
any time. In addition, the annual review of investment management agreements with U.S. mutual funds, as
required by law, could result in a reduction in our advisory fee revenues. The termination of or failure to
renew one or more of these agreements could have a material adverse effect on our AUM, results of
operations and financial condition.

Our expenses are subject to fluctuations that could materially affect our operating results.

Our results of operations are dependent on our level of expenses, which can vary significantly for many
reasons, including:

changes in the level and scope of our operating expenses in response to market conditions or
regulations;

variations in the level of total compensation expense due to changes in bonuses and stock-based
awards, changes in employee benefit costs due to regulatory or plan design changes, changes in our
employee count and mix, competitive factors, market performance and other factors;

expenses incurred to support distribution of our investment strategies and services, develop new
strategies and services, and enhance our technology, compliance and other infrastructure;

impairments of intangible assets or goodwill; and

the impact of inflation.

Increases in the level of our expenses, or our inability to reduce the level of expenses when necessary,
could materially affect our operating results.

Our business and results of operations could be negatively affected as a result of the actions of activist shareholders.

We may be subject to actions or proposals from activist shareholders that may not align with our
business strategies or the interests of our other shareholders. While we strive to maintain constructive,
ongoing communications with all of our shareholders, and welcome their views and opinions with the goal
of enhancing value for all shareholders, activist shareholders may, from time to time, engage in proxy
solicitations or advance shareholder proposals, or otherwise attempt to effect changes and assert influence
on our Board of Directors and management. Responding to proposals by activist shareholders may, and
responding to a proxy contest instituted by shareholders would, require us to incur significant legal and
advisory fees, proxy solicitation expenses (in the case of a proxy contest) and administrative and associated
costs and require significant time and attention by our Board of Directors and management, diverting their
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attention from the pursuit of our business strategy. Any perceived uncertainties as to our future direction
and control, our ability to execute on our strategy or changes to the composition of our Board of Directors
or senior management team arising from proposals by activist shareholders or a proxy contest could lead to
the perception of a change in the direction of our business or instability which may be exploited by our
competitors, result in the loss of potential business opportunities and make it more difficult to pursue our
strategic initiatives or attract and retain qualified personnel and business partners, any of which could have
a material adverse effect on our business and operating results.

Operational and Technology Risks

We could be subject to losses and reputational harm if we, or our agents, fail to properly safeguard sensitive and
confidential information against cyberattacks or other security breaches.

We depend on the continued effectiveness of our information and cybersecurity policies, procedures
and capabilities to protect our computer and telecommunications systems and the data that resides in or is
transmitted through such systems.

As part of our normal operations, we maintain and transmit confidential information about our clients
and employees as well as proprietary information relating to our business operations. We maintain a system
of internal controls designed to secure and protect such information. Nevertheless, all technology systems
remain susceptible to unauthorized access and may be corrupted by cyberattacks, computer viruses or other
malicious software code. In addition, authorized persons could inadvertently or intentionally misappropriate
or release confidential or proprietary information. Any breach or other failure of our technology systems,
including those of third parties with which we do business, or any failure to timely and effectively identify
and respond to a breach or failure, could result in the loss of valuable information, liability for stolen assets
or information, remediation costs to repair damage caused by the incident, additional security costs to
mitigate against future incidents and litigation costs resulting from the incident. Our use of mobile and
cloud technologies could heighten these and other operational risks, and any failure by mobile technology
and cloud service providers to adequately safeguard their systems to prevent cyberattacks could disrupt our
operations and result in misappropriation, corruption or loss of confidential or proprietary information.
Moreover, any loss of confidential customer identification information could harm our reputation, result in
the termination of certain contracts by our existing customers, and subject us to liability under laws that
protect confidential personal data, resulting in increased costs or loss of revenue.

Security breaches, including cyberattacks and phishing attacks, have become increasingly prevalent and
sophisticated. There can be no assurance that our investments in precautions and safeguards will protect our
business from all attempted cyberattacks or other incidents. Recent well-publicized security breaches at
other companies have exposed failures to keep pace with the threats posed by cyberattackers and have led to
increased government and regulatory scrutiny, which could lead to increased costs or fines or public
censure.

Due to our interconnectivity with third-party vendors, advisors, central agents, exchanges, clearing
organizations and other financial institutions, we may be adversely affected if any of them are subject to a
successful cyberattack or other information security event, including those arising from the use of mobile
technology or a third-party cloud environment. Certain software applications that we use in our business are
licensed by, and supported, upgraded and maintained by, third-party vendors. A suspension or termination of
certain of these licenses or the related support, upgrades and maintenance could cause temporary system
delays or interruption that could adversely impact our business. Also, such third-party applications may
include confidential and proprietary data provided by vendors and by us. We may be subject to
indemnification costs and liability to third parties if we breach any confidentiality obligations regarding
vendor data, for losses related to the data, or if data we provide is deemed to infringe upon the rights of
others.

Finally, cybersecurity and data privacy have become high priorities for regulators, and many
jurisdictions are enacting laws and regulations in these areas. Our failure to comply with these and other
applicable requirements could result in regulatory investigations and penalties as well as negative publicity,
which could materially adversely affect our business, results of operations and financial condition.
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Intech’s investment process is highly dependent on key employees and proprietary software.

Intech uses a proprietary investment process (which relates to approximately 10% of our AUM as of
December 31, 2020), which is based on complex and proprietary mathematical models that seek to
outperform various indices by capitalizing on the volatility in stock price movements while controlling
trading costs and overall risk relative to the index. The maintenance of such models for current products and
the development of new products are highly dependent on certain key Intech employees. If Intech is unable
to retain key personnel or properly transition key personnel responsibilities to others, if the mathematical
investment strategies developed by Intech fail to produce the intended results, or if errors occur in the
development or implementation of Intech’s mathematical models, Intech may not deliver competitive
performance, which could adversely affect our AUM, results of operations and financial condition, and
could also result in legal claims against us or regulatory investigations with respect to our operations.

Failure to maintain adequate controls and risk management policies, the circumvention of controls and policies, or
fraud, as well as failure to maintain adequate infrastructure or failures in operational or risk management
processes and systems could have an adverse effect on our AUM, results of operation and financial condition.

Although we have a comprehensive risk management process, there can be no assurances that our
controls, procedures, policies and systems will successfully identify and manage internal and external risks
to our business. For example, our employees, contractors or other third parties may deliberately seek to
circumvent established controls to commit fraud or act in ways that are inconsistent with our controls,
policies and procedures. Any operational errors or negligence by our employees, or others acting on our
behalf, or weaknesses in the internal controls over those processes could result in losses for us, and we may
be required to compensate clients for losses suffered and/or regulatory fines. Persistent or repeated incidents
involving conflicts of interest, circumvention of policies and controls, fraud or insider trading could have a
materially adverse impact on our reputation and could lead to costly regulatory inquiries.

Our business is also highly dependent on the integrity, security and reliability of our information
technology systems and infrastructure. If any of our critical systems or infrastructure do not operate
properly or are disabled, our ability to perform effective investment management on behalf of our clients
could be impaired. In addition, if we fail to maintain an infrastructure commensurate with the size and scope
of our business, our productivity and growth could be negatively affected, which could have an adverse
impact on our AUM, results of operations and financial condition.

Insurance may not be available on a cost-effective basis to protect us from potential liabilities.

We face the inherent risk of liability and costs related to or arising from claims from clients, employees
and other third parties, actions taken by regulatory agencies, losses arising from fraud or other criminal
activity, and costs and losses associated with cyber incidents. To help protect against these and other
potential liabilities, we have purchased insurance in amounts, and against risks, that we consider
appropriate, where such insurance is available at prices we deem reasonable. There can be no assurance,
however, that a claim or claims will be covered by insurance or, if covered, will not exceed coverage limits,
that an insurer will meet its obligations regarding coverage, or that insurance coverage will continue to be
available on a cost-effective basis. Insurance costs are impacted by market conditions and the risk profile of
the insured, and may increase significantly over relatively short periods. In addition, certain insurance
coverage may not be available or may only be available at prohibitive cost. Renewals of insurance policies
may expose us to additional costs through higher premiums or the assumption of higher deductibles or co-
insurance liability.

Our business may be vulnerable to failures of support systems and client service functions provided by third-party
vendors.

Our client service capabilities as well as our ability to obtain prompt and accurate securities pricing
information and to process client transactions and reports are significantly dependent on communication and
information systems and services provided by third-party vendors. The ability to consistently and reliably
obtain securities pricing information, process client transactions and provide reports and other client
services to the shareholders of funds and other investment products we manage are essential to our
operations. Any delays, errors or inaccuracies in pricing information, processing client transactions or
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providing reports, and any other inadequacies in other client service functions could impact client
relationships, result in financial losses and potentially give rise to regulatory actions and claims against us.

We depend on third-party service providers and other key vendors for various fund administration,
accounting, custody, risk analytics, market data, market indices and transfer agent roles, and other
distribution and operational needs. If our third-party service providers or other key vendors fail to fulfill
their obligations, experience service interruptions, cease providing their services on short notice or
otherwise provide inadequate service, it could lead to operational and regulatory problems, including with
respect to certain of our products, which could result in losses, enforcement actions, or reputational harm,
and which could negatively impact our AUM, results of operations and financial condition.

Our inability to recover successfully, should we experience a disaster or other business continuity problem, could
cause material financial loss, regulatory actions, legal liability and/or reputational harm.

Significant portions of our business operations and those of our critical third-party service providers
are concentrated in a few geographic areas, including the UK, the U.S., Luxembourg and Australia. Should
we, or any of our critical service providers, experience a significant local or regional disaster or other event
that disrupts business continuity, such as an earthquake, hurricane, tsunami, terrorist attack, epidemic or
other natural or man-made disaster, our continued success will depend in part on the safety and availability
of our personnel, our office facilities and the proper functioning of our technology, computer,
telecommunications and other systems and operations that are critical to our business. We have developed
various backup systems and contingency plans, but no assurance can be given that they will be adequate in
all circumstances that could arise or that material interruptions and disruptions will not occur. In addition,
we will rely to varying degrees on outside vendors for disaster recovery support, and no assurance can be
given that these vendors will be able to perform in an adequate and timely manner. If we, or any of our
critical service providers, are unable to respond adequately to such an event in a timely manner, we may be
unable to continue our business operations, which could damage our reputation and lead to a loss of
customers and have an adverse effect on our AUM, revenue and net income.

Negative changes in our credit ratings and global market volatility may impair our ability to obtain financing and
may increase our borrowing costs.

Our ability to access the capital markets, as well as our borrowing costs under our credit facility,
depend significantly on our credit ratings and credit outlook. Changes in our credit ratings or credit outlook,
which are determined by rating agencies such as Standard & Poor’s and Moody’s Investors Service, as well
as global market volatility, could cause us to incur higher borrowing costs or to have greater difficulty in
accessing the capital markets. In addition, volatility in global financial and capital markets may also affect
our ability to access the capital markets in a timely manner.

Legal and Regulatory Risks

Regulatory and governmental examinations and/or investigations, litigation and the legal risks associated with our
business could adversely impact our AUM, increase costs and negatively impact our profitability and/or our future
financial results.

From time to time, we receive and respond to regulatory and governmental requests for documents or
other information, subpoenas, examinations and investigations in connection with our business activities. In
addition, from time to time, we are named as a party in litigation. Even if claims made against us are
without merit, litigation typically is an expensive process. Risks associated with legal liability often are
difficult to assess or quantify and their existence and magnitude can remain unknown for significant periods
of time. Among other things, such matters may result in fines, censure, legal damages, suspension of
personnel, revocation of licenses and reputational damage, which may reduce our sales and increase
redemptions. Eventual exposures from and expenses incurred relating to any examinations, investigations,
litigation, and/or settlements could adversely impact our AUM, increase costs and/or negatively impact our
profitability and financial results. Allegations, findings or judgments of wrongdoing by regulatory or
governmental authorities or in litigation against us, or settlements with respect thereto, could affect our
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reputation, increase our costs of doing business and/or negatively impact our revenues, any of which could
have a material negative impact on our financial results.

We operate in an industry that is highly regulated in most countries, and any enforcement action or changes in the
laws or regulations governing our business could adversely affect our AUM, results of operations or financial
condition.

Like all investment management firms, our activities are highly regulated in almost all countries in
which we conduct business, including the U.S., the UK, Europe, Australia, Singapore and other
international markets. A substantial portion of the products and services we provide are regulated and are
accordingly supervised by financial services regulators in the U.S., the UK, Australia, Singapore and
Luxembourg. In addition, subsidiaries operating in the EU are subject to EU law as implemented and
applied in the EU member states in which they operate. Our operations elsewhere in the world are regulated
by similar regulatory organizations.

Laws and regulations applied at the international, national, state or provincial and local levels generally
grant governmental agencies and industry self-regulatory authorities broad administrative discretion over
our activities, including the power to limit or restrict our business activities, to conduct examinations, risk
assessments, investigations and capital adequacy reviews, and to impose remedial programs to address
perceived deficiencies. As a result of regulatory oversight, we could face requirements that negatively
impact the way in which we conduct business, increase compliance costs, impose additional capital
requirements and/or involve enforcement actions that could lead to sanctions, including the potential
revocation of licenses to operate certain businesses, the suspension or expulsion from a particular
jurisdiction or market of any of our business organizations or key personnel, or the imposition of fines and
censures on us or our employees. Judgments or findings of wrongdoing by regulatory or governmental
authorities, or in private litigation against us, could affect our reputation, increase our costs of doing
business and/or negatively impact our AUM and revenues, any of which could have an adverse impact on
our results of operations or financial condition.

The regulatory environment in which we operate changes frequently and has seen a significant increase
in regulation in recent years. Certain enacted provisions and proposals for new regulation are potentially
far-reaching and, depending upon their implementation, could increase the cost of offering mutual funds and
other investment products and services and have material adverse effects on our business, results of
operations or financial condition.

In the U.S., the government and other institutions have taken action, and may continue to take further
action, in response to volatility in the global financial markets. For example, certain provisions of the Dodd-
Frank Act have required us, and other provisions will or may require us, to change and or impose new
limitations on the manner in which we conduct business. More generally, the Dodd-Frank Act has increased
our regulatory burdens and related compliance costs. Rulemaking is still ongoing for the Dodd-Frank Act,
and any further actions could include new rules and requirements that may be applicable to us, the effect of
which could have additional adverse consequences to our business, results of operations or financial
condition.

The EU has promulgated or is considering various new or revised legislation pertaining to financial
services firms, including investment managers. Such regulatory changes may have a direct impact on the
revenue of our business should they result in structural or operational changes and may increase operational
or compliance costs. We do not believe implementation of these requirements will fundamentally change the
asset management industry or cause us to reconsider our fundamental strategy, but certain provisions may
require us to change or impose new limitations on the manner in which we conduct business and may result
in increased fee and margin pressure from clients.

The full extent of the impact on us of any laws, regulations or initiatives that may be proposed, and
regulatory reform initiatives and enforcement agendas pursued by regulators such as the SEC and the DOL
(which have separately expressed support for investor protection initiatives that may impact how and to
whom certain investment products can be distributed in the U.S.), is impossible to determine. Recent
changes have imposed, and may continue to impose, new compliance costs and/or capital requirements or
impact us in other ways that could have a material adverse impact on our business, results of operations or
financial
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condition. Moreover, certain legal or regulatory changes could require us to modify our strategies,
businesses or operations, and these changes may result in the incurrence of other new constraints or costs,
including the investment of significant management time and resources in order to satisfy new regulatory
requirements or to compete in a changed business environment.

Regulators may impose increased capital requirements on us, which could negatively impact our ability to return
capital or pay dividends to our shareholders and adversely affect our results of operations and financial condition.

Regulators typically have broad discretion to impose increased regulatory capital requirements on the
regulated entities within their jurisdiction. It is possible that the regulatory capital requirements that
currently apply to our business could be increased. The imposition of increased regulatory capital
requirements could negatively impact our ability to return capital or pay dividends to shareholders, restrict
our ability to make future acquisitions or, should we be required to raise additional capital, negatively
impact our results of operations and financial condition.

Failure to comply with client contractual requirements and/or investment guidelines could negatively impact our
AUM, results of operations and financial condition.

Many of the investment management agreements under which we manage assets or provide services
specify investment guidelines or requirements that we are required to observe. Laws and regulations also
impose similar requirements for certain accounts. A failure to follow these guidelines or requirements could
result in damage to our reputation or in clients seeking to recover losses, withdrawing their assets or
terminating their contracts, any one of which could cause revenues and profitability to decline. In addition,
a breach of these investment guidelines or requirements could result in regulatory investigation, censure
and/or fines.

The exit of the UK from the European Union could adversely impact our business, results of operations and
financial condition.

On June 23, 2016, the United Kingdom held a referendum in which voters approved an exit from the
European Union, commonly referred to as “Brexit”. The United Kingdom’s withdrawal from the European
Union occurred on January 31, 2020, and the United Kingdom remained in the European Union’s customs
union and single market until December 31, 2020 (the “Transition Period”). The United Kingdom and the
European Union agreed a Trade and Cooperation Agreement on December 24, 2020 (the “TCA”), which is
intended to be operative from the end of the Transition Period. The TCA was ratified by the United
Kingdom on December 30, 2020 and is expected to come into full force in February 2021 once relevant
European Union institutions have also ratified the TCA. Until then, the TCA governs the United Kingdom’s
relationship with the European Union on an interim basis. While the TCA regulates a number of important
areas, significant parts of the United Kingdom economy are not addressed in detail by the TCA, including in
particular the services sector, which represents the largest component of the United Kingdom’s economy. A
number of issues, particularly in relation to the financial services sector, remain to be resolved through
further bilateral negotiations, which are currently expected to begin in the early part of 2021. As a result, the
new relationship between the United Kingdom and the European Union could in the short-term, and
possibly for longer, cause disruptions to and create uncertainty in the United Kingdom and European
economies, prejudice to financial services businesses such as ours that are conducting business in the EU
and which are based in the United Kingdom, legal uncertainty regarding achievement of compliance with
applicable financial and commercial laws and regulations, and the unavailability of timely information as to
expected legal, tax and other regimes.

Accordingly, and notwithstanding steps we took prior to the UK’s withdrawal from the EU and the end
of the Transition Period, we may incur additional costs due to having to relocate or augment activities
within the EU and carry out any related restructuring as well as incur additional costs to address potential
new impediments to conducting EU business.

A decline in trade between the UK and the EU could affect the attractiveness of the UK as a global
investment center and could have a detrimental impact on UK economic growth. Although we have a
diverse international customer base, our results could be adversely affected by the market impacts of
reduced
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UK economic growth and greater volatility in the pound sterling. Under the TCA there are new UK and EU
immigration policies, for example in relation to free movement of investment and support staff between the
UK and the EU.

Any of the foregoing factors could have a material adverse effect on our business, results of operations
or financial condition.

We may not manage risks associated with the replacement of benchmark indices effectively.

The withdrawal and replacement of widely used benchmark indices, such as the London Interbank
Offered Rate (“LIBOR”), with alternative benchmark rates introduces a number of risks for our business,
our clients and the financial services industry more widely. These risks include:

legal implementation risks, as extensive changes to documentation for new and existing clients and
transactions may be required;

financial risks, arising from any changes in the valuation of financial instruments linked to
benchmark indices;

pricing risks, as changes to benchmark indices could impact pricing mechanisms on some
instruments;

operational risks, due to the potential requirement to adapt information technology systems, trade
reporting infrastructure and operational processes; and

conduct risks, relating to communications with a potential impact on customers and engagement with
customers during the transition away from benchmark indices such as LIBOR.

It is expected that a transition away from the widespread use of LIBOR to alternative benchmark rates
will occur over the course of the next few years. The FCA, which regulates LIBOR, has announced that it
has commitments from panel banks to continue to contribute to LIBOR through the end of 2021, but that the
FCA will not use its powers to compel contributions beyond such date. Accordingly, there is considerable
uncertainty regarding the publication of LIBOR beyond 2021. Therefore, it is not currently possible to
determine precisely whether, or to what extent, the withdrawal and replacement of LIBOR would affect us.
However, the implementation of alternative benchmark rates to LIBOR may have an adverse effect on our
business, results of operations or financial condition.

We may be subject to claims of lack of suitability.

If our clients suffer losses on funds or investment mandates we manage, they may seek compensation
from us on the basis of allegations that these funds or mandates were not suitable for them or that the fund
prospectuses or other marketing materials contained material errors or were misleading. Despite the controls
relating to disclosure in fund prospectuses and marketing materials, it is possible that such action may be
successful, which in turn could adversely affect our business, financial condition and results of operations.
Any claim for lack of suitability could also result in a regulatory investigation, censure or fines, and may
damage our reputation.

As a foreign private issuer, we are not subject to certain U.S. securities law disclosure requirements that apply to
domestic U.S. issuers, which may limit the information publicly available to our shareholders.

As a foreign private issuer, we are not required to comply with all of the periodic disclosure and current
reporting requirements of the Exchange Act and, therefore, there may be less publicly available information
about us than if we were a U.S. domestic issuer. For example, we are not subject to the proxy rules in the
U.S. and disclosure with respect to our annual meetings is governed by Jersey law and ASX requirements.
In addition, our officers, directors and significant shareholders are exempt from the reporting and “short
swing” profit recovery provisions of Section 16 of the Exchange Act and the rules thereunder. Therefore,
our shareholders may not know on a timely basis when our officers, directors and significant shareholders
purchase or sell shares.
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Risks Related to Taxes

Changes to tax laws could adversely affect us.

The determination of our provision for income taxes requires judgment, the use of estimates and the
interpretation and application of complex tax laws. Our provision for income taxes reflects a combination of
income earned and taxed in the various U.S. federal and state, UK and other jurisdictions. Jurisdictional tax
law changes, increases or decreases in permanent differences between book and tax items, accruals or
adjustments of accruals for unrecognized tax benefits or valuation allowances, and any changes in our mix
of earnings from these taxing jurisdictions affect the overall effective tax rate and the amount of tax payable
by us. For example, the incoming U.S. presidential administration has suggested changes in tax laws that
could negatively impact our effective tax rate, including an increase in the U.S. corporate income tax rate
from 21% to 28%.

Our tax affairs will, in the ordinary course of business, be reviewed by tax authorities, which may
disagree with certain positions that we have taken or will take in the future and assess additional taxes. We
regularly assess the likely outcomes of such tax inquiries, investigations or audits in order to determine the
appropriateness of their respective tax provisions. However, there can be no assurance that we will
accurately predict the outcomes of these inquiries, investigations or audits, and the actual outcomes of these
inquiries, investigations or audits could have a material impact on our financial results.

As a result of the Merger, the IRS may assert that we are to be treated as a domestic corporation or otherwise subject
to certain adverse consequences for U.S. federal income tax purposes.

Although we are a public limited company incorporated in Jersey, Channel Islands, and tax resident in
the UK, the U.S. Internal Revenue Service (the “IRS”) may assert that, as a result of the Merger, we should
be treated as a U.S. corporation (and, therefore, a U.S. tax resident) for U.S. federal income tax purposes
pursuant to section 7874 of the U.S. Internal Revenue Code of 1986, as amended (“Section 7874”).

Section 7874 provides that if, following an acquisition of a U.S. corporation by a non-U.S. corporation,
at least 80% of the acquiring non-U.S. corporation’s stock (by vote or value) is considered to be held by
former shareholders of the U.S. corporation by reason of holding stock of such U.S. corporation
(such percentage referred to as the “ownership percentage” and such test referred to as the “80% ownership
test”), and the “expanded affiliated group,” which includes the acquiring non-U.S. corporation, does not
have substantial business activities in the country in which the acquiring non-U.S. corporation is created or
organized, then the non U.S. corporation would be treated as a U.S. corporation for U.S. federal income tax
purposes even though it is a corporation created and organized outside the U.S.

We do not believe that the 80% ownership test was satisfied as a result of the Merger. If the 80%
ownership test were satisfied and, as a result, we were treated as a U.S. corporation for U.S. federal income
tax purposes, we could be liable for substantial additional U.S. federal income tax on our operations and
income. Additionally, if we were treated as a U.S. corporation for U.S. federal income tax purposes, non-
U.S. shareholders would generally be subject to U.S. withholding tax on the gross amount of any dividends
we pay to such shareholders.

Section 7874 also provides that if, following an acquisition of a U.S. corporation by a non-U.S.
corporation, the ownership percentage is equal to or greater than 60% but less than 80% (such test referred
to as the “60% ownership test”), then the U.S. corporation and its affiliates could be prohibited from using
their foreign tax credits or other U.S. federal tax attributes to offset the income or gain recognized by reason
of the transfer of property to a non-U.S. related person or any income received or accrued by reason of a
license of any property by such U.S. entity to a non-U.S.-related person. Further, certain JCG stock
compensation held directly or indirectly by management prior to the Merger would be subject to an excise
tax at a rate equal to 15%. In addition, under U.S. Treasury temporary regulations, our ability to integrate
certain non-U.S. operations or to access cash earned by non-U.S. subsidiaries may be limited. We do not
believe that the 60% ownership test was satisfied as a result of the Merger.

Because there is only limited guidance on the manner in which the ownership percentage is to be
determined, there can be no assurance that the IRS will agree with the position that we are to be treated as
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a non-U.S. corporation or that we are not to be subject to the other adverse U.S. federal income tax
consequences associated with satisfying the 60% ownership test.

Jersey Company Risks

Our ordinary shares, which we refer to as our common stock, are governed by the laws of Jersey, Channel Islands,
which may not provide the level of legal certainty and transparency afforded by incorporation in a U.S. state.

We are organized under the laws of Jersey, Channel Islands, a British crown dependency that is an
island located off the coast of Normandy, France. Jersey is not a member of the EU. Jersey, Channel Islands,
legislation regarding companies is largely based on English corporate law principles. However, there can be
no assurance that the laws of Jersey, Channel Islands, will not change in the future or that it will serve to
protect investors in a similar fashion afforded under corporate law principles in the U.S., which could
adversely affect the rights of investors.

U.S. shareholders may not be able to enforce civil liabilities against us.

Certain of our directors and executive officers are not residents of the U.S. A substantial portion of the
assets of such persons are located outside the U.S. As a result, it may not be possible for investors to effect
service of process within the U.S. upon such persons.

Judgments of U.S. courts may not be directly enforceable outside of the U.S., and the enforcement of
judgments of U.S. courts outside of the U.S. may be subject to limitations. Investors may also have
difficulties pursuing an original action brought in a court in a jurisdiction outside the U.S. for liabilities
under the securities laws of the U.S.

USE OF PROCEEDS

Except as otherwise set forth in any accompanying prospectus supplement, we expect to use the net
proceeds from the sale of securities for general corporate purposes, including the financing of our
operations, the possible repayment of indebtedness, and possible business acquisitions.

Unless set forth in an accompanying prospectus supplement, we will not receive any proceeds in the
event that securities are sold by a selling securityholder.
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ENFORCEMENT OF CIVIL LIABILITIES

U.S. laws do not necessarily extend either to us or our officers or directors. We are organized under the
laws of Jersey, Channel Islands. Certain of our directors and officers reside outside of the United States. A
portion of the assets of both us and our directors and officers residing outside of the United States are
located outside the United States. As a result, it may not be possible for investors to effect service of
process on either us or those officers and directors within the United States.

Judgments of U.S. courts may not be directly enforceable outside of the United States and the
enforcement of judgments of U.S. courts outside of the United States may be subject to limitations.

For example, we have been advised by our Jersey, Channel Islands counsel, Carey Olsen, that a
judgment of a U.S. court is not directly enforceable in Jersey, Channel Islands. However, subject to the
principles of private international law as applied by Jersey law, by which, for example, foreign judgments
may be impeachable, if a final and conclusive judgment under which a debt or a definite sum of money is
payable (excluding sums payable in respect of taxes or other charges of a like nature or in respect of a fine
or other penalty or multiple damages) were obtained against the company or its directors or officers in any
U.S. court having jurisdiction against the relevant party in respect of the relevant matter(s), (a) the courts of
Jersey would, on an application properly made, recognize such judgment and give a judgment for liquidated
damages in the amount of such judgment without reconsidering its merits and (b) such judgment of the
courts of Jersey would thereafter be enforceable.

A judgment of a U.S. court will generally not be impeached by the courts of Jersey unless the relevant
U.S. court did not have jurisdiction to give the judgment, where it was obtained by fraud, where the
recognition or enforcement of the judgment is contrary to public policy in Jersey or where the proceedings
in which the judgment was obtained were opposed to natural justice.

Certain defendants may also qualify for protection under Protection of Trading Interests Act 1980, an
act of the United Kingdom extended to Jersey and amended by the Protection of Trading Interests Act 1980
(Jersey) Order, 1983 (the “PTI Act”). The PTI Act provides that no court in Jersey shall entertain
proceedings at common law against a qualifying defendant (i) for multiple damages, in excess of that
required for actual compensation, (ii) based on a provision or rule of law specified or described in an order
made under the relevant section of the PTI Act (as of the date of this prospectus, we are not aware of any
rule of law that has been so specified or described) or (iii) on a claim for contribution in respect of damages
awarded by a judgment falling within (i) or (ii) above. A “qualifying defendant” for the purposes of the PTI
Act is a citizen of the United Kingdom and Colonies, a corporation or other body corporate organized under
the laws of the United Kingdom, Jersey or other territory for whose international relations the United
Kingdom is responsible or a person carrying on business in Jersey.

The courts of Jersey, Channel Islands may fail to recognise the express choice of governing law in an
agreement where that choice is not bona fide (for example made with the intention of avoiding provisions of
the law with which the transaction(s) documented or contemplated by that agreement has/have the closest
and most real connection), is contrary to the laws of Jersey or contrary to public policy in Jersey.

Although there is a presumption that a Jersey court will, on application, stay proceedings brought in
Jersey, Channel Islands in breach of a provision in an agreement that all disputes arising under such
agreement be exclusively brought before the court in another jurisdiction, this may be rebutted if the party
opposing the stay were able to show strong cause or as the case may require good reason why a stay should
not be granted.

Provisions of an agreement for the payment or reimbursement of, or indemnity against, the costs and
expenses of enforcement (actual or contemplated) or of litigation brought before a Jersey or foreign court or
where the court has itself made an order for costs may not be enforced by the courts of Jersey, and any
provision of an agreement that is considered to be usurious may not be given effect to and unjust enrichment
may not be allowed.

Investors may also have difficulties pursuing an original action brought in a court in a jurisdiction
outside the Unites States for liabilities under U.S. securities laws.

  

19 



• 

• 

TABLE OF CONTENTS  

  

DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the common stock, debt securities, warrants,
subscription rights, purchase contracts and purchase units that may be offered and sold from time to time.
These summary descriptions are not meant to be complete descriptions of each security. However, at the
time of an offering and sale, this prospectus together with the accompanying prospectus supplement will
contain the material terms of the securities being offered.

DESCRIPTION OF COMMON STOCK

General

The following summary description of our common stock is based on the provisions of the Companies
(Jersey) Law 1991, as amended (the “Jersey Companies Law”), our memorandum of association, as
amended, and our articles of association, as amended (the “Articles”). This description does not purport to
be complete and is qualified in its entirety by reference to the full text of the Jersey Companies Law, as it
may be amended from time to time, and to the terms of our memorandum of association and Articles, as
each may be amended from time to time, which are incorporated by reference as exhibits to the registration
statement of which this prospectus is a part. See “Where You Can Find More Information.” As used in this
“Description of Common Stock,” the terms “Janus Henderson Group plc,” “JHG,” the “Company”, “we,”
“our” and “us” refer to Janus Henderson Group plc, a company incorporated and registered in Jersey,
Channel Islands, and do not, unless otherwise specified, include our subsidiaries.

Our authorized share capital consists of 480,000,000 shares of common stock, par value $1.50 per
share. We may, by special resolution of our shareholders: increase our share capital; consolidate and sub-
divide; convert shares into or from stock; re-denominate any of our shares into another currency or reduce
our share capital, capital redemption reserve or share premium account in any way.

Common Stock

Voting Rights

At a general meeting, subject to any rights or restrictions attached to any shares:

on a show of hands every member and every duly appointed proxy present has one vote; and

on a poll every member present in person or represented by proxy shall have one vote for every share
of common stock of which he is the holder.

If any sum remains unpaid in relation to any JHG shareholder’s holding, that shareholder is not entitled
to vote in relation to that holding until such sum is paid.

Neither the laws of Jersey, Channel Islands, nor the Articles impose any limitation on the rights of non-
U.K. residents or foreign shareholders to own shares of JHG common stock, including the rights to hold or
exercise voting rights on the JHG common stock.

Variation of Rights

The rights attached to any class of JHG common stock may only be varied either: (i) with the written
consent of the holders of three-quarters in nominal value of the issued shares of that class; or (ii) with the
sanction of a resolution passed by a majority of three-quarters of the holders of the shares of that class
present and voting (in person or represented by proxy) at a separate general meeting of such holders.

Transfer of Shares

Shares of JHG common stock may be held in either certificated or uncertificated form. The instrument
of transfer of a certificated share may be in any usual form or in any other form which the JHG board may
approve. The instrument of transfer must be signed by or on behalf of the transferor and, unless the share is
fully paid, by or on behalf of the transferee. The JHG board may refuse to register the transfer of a
certificated share unless the instrument of transfer is:
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lodged at Janus Henderson’s registered office or another place appointed by the board and
accompanied by the certificate and such other evidence as the board may reasonably require to show
the right of the transferor to make the transfer;

is in respect of only one class of shares; and

is in favor of not more than four transferees.

If the JHG board refuses to register a transfer of a share in certificated form, it must send the transferee
notice of its refusal within two months after the date on which the instrument of transfer was lodged with
JHG. The registration of transfers of shares or any class of shares may be suspended at such times and for
such periods (not exceeding 30 days in any year) as the JHG board may determine. Transfers of
uncertificated shares may be effected by means of a relevant system.

Forfeiture and Lien

The JHG board may call for any amounts that are unpaid in respect of shares of common stock. If a
member fails to pay the amount due within the requisite time period, then, following notice by the JHG
directors requiring payment of the unpaid amount with any accrued interest and any expenses incurred, such
shares of common stock (including all dividends declared and not paid before the forfeiture) may be
forfeited by a resolution of the JHG board to that effect.

A member whose shares of common stock have been forfeited will cease to be a member in respect of
the shares of common stock, but will remain liable to pay JHG all monies which were payable at the date of
forfeiture together with interest. The JHG board may enforce payment without any allowance for the value
of the shares of common stock at the time of forfeiture or for any consideration received on their disposal.

A share of common stock forfeited or surrendered becomes the property of JHG and gives JHG the
right to sell, re-allot or otherwise dispose of such shares of common stock on such terms and in such manner
as the JHG board determines. JHG has a first and paramount lien on every share of JHG common stock that
is not fully paid. The JHG board may waive any lien and may resolve that any share shall be wholly or
partly exempt from such a lien.

Dividends

JHG may by ordinary resolution declare dividends to be paid to its shareholders, but no dividend shall
exceed the amount recommended by the JHG board. The JHG board may also pay interim dividends if the
JHG board believes that they are justified by the profits or the cash flow position of JHG. JHG may also, by
ordinary resolution and on the recommendation of the JHG board, direct that a dividend will be satisfied
wholly or partly by the distribution of assets, including paid up shares or debentures of another company.

Unless the share rights provide otherwise, all dividends must be apportioned and paid pro rata
according to the amounts paid on the shares during any portion of the period in respect of which the
dividend is paid. Under the Jersey Companies Law, dividends may be paid from any source (other than from
nominal capital account and capital redemption reserve), subject to a requirement for the directors who are
to authorize the payment of any dividend to make a statutory solvency statement.

The JHG board may, if authorized by an ordinary resolution, offer any holder of shares the right to
elect to receive, in lieu of a dividend, an allotment of new shares of common stock, credited as fully paid.
No dividend or other monies payable on or in respect of a share shall bear interest as against JHG. Any
dividend unclaimed for 12 years from the date on which it was declared or became due for payment, if
resolved by the JHG board, shall be forfeited.

Winding Up

If we are wound up (whether the liquidation is voluntary, under supervision, or by the courts of Jersey)
the liquidator (or the board, where no liquidator is appointed) may, with the authority of a special resolution
of our shareholders, divide among our shareholders part or all of our assets, or transfer any part of our assets
to a trustee for the benefit of our shareholder.
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Purchase of Own Shares

Subject to the provisions of the Jersey Companies Law, JHG may purchase any of its own shares in any
way and at any price and may hold such shares as treasury shares.

Shareholder Meetings

JHG must hold an annual general meeting of shareholders every year within a period of seven months
of the end of its financial year (which is December 31), at such place or places, date and time as may be
decided by the JHG directors. The JHG board may convene general meetings whenever they think fit in
accordance with the requirements of the Jersey Companies Law.

Under the Jersey Companies Law, shareholders of JHG holding 10% or more of the company’s voting
rights and entitled to vote at the relevant meeting may legally require the directors to call a meeting of
shareholders. This must be held as soon as practicable but in any case not later than two months after the
date of the requisition. The requisition shall state the objects of the meeting. If the directors do not within
21 days from the date of the deposit of the requisition proceed to call a meeting to be held within
two months of that date, the requisitionists, or any of them representing more than half of the total voting
rights of all of them, may themselves call a meeting, but a meeting so called shall not be held after
three months from that date. In addition to the requirements of the Jersey Companies Law, the Articles
provide that:

if the requisition relates to any business that the member proposes to bring before the meeting, such
requisition must set forth:

a brief description of the business desired to be brought before the meeting, the reasons for
conducting such business at the meeting and the text of the proposal;

any material interest of such member or any shareholder associated person of such member in
such business; and

a description of all agreements, arrangements and understandings between such member or any
shareholder associated person of such member and any other person or persons in connection
with the request by such member.

such requisition must be made in writing to the JHG secretary not earlier than the close of business
on the 120th calendar day nor later than the close of business on the 90th calendar day prior to the
date of the first anniversary of the preceding year’s annual general meeting, provided, however, that
if the date of an annual meeting is more than 30 calendar days before or more than 60 calendar days
after the date of the first anniversary of the preceding year’s annual general meeting, notice by the
member must be so delivered in writing not earlier than the close of business on the 120th calendar
day prior to such annual general meeting and not later than the close of business on the later of
(i) the 90th calendar day prior to such annual general meeting, and (ii) the 10th calendar day after the
day on which public announcement of the date of such annual general meeting is first made by JHG.
General meetings may be held at such time and place as determined by the JHG directors. All
general meetings must be convened by at least 14 clear days’ notice.

The notice must be sent to all members and CDI holders at the same time. JHG may determine that the
members entitled to receive a notice of a general meeting are the members on the register at the close of
business on a day determined by JHG. The notice must specify the time, date and place of the meeting
(including of any satellite meeting) and the general nature of the business to be dealt with.

For the purpose of determining whether a person is entitled as a member to attend or vote at a meeting
and how many votes such person may cast, JHG may also specify in the notice a date not more than 60 days
nor less than 10 days before the date fixed for the meeting, as the date for the determination of the
shareholders entitled to receive notice of, attend or vote at the meeting or appoint a proxy. JHG may specify
a separate time by which a CDI Holder must be on the CDI register in order to direct the Depositary
Nominee to vote or appoint a proxy.

No business may be transacted at any general meeting unless a quorum (the holders of at least one-third
in nominal value of the issued shares (excluding any shares held in treasury)) is present at the time when the
meeting proceeds to business.
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Conditions of Admission

The JHG board and the chairman of any general meeting may make any arrangement and impose any
requirement or restriction it or he considers appropriate to ensure the security of a general meeting
including, without limitation, requirements for identification to be produced by those attending the meeting,
searches and the restriction of items that may be taken into the meeting place. The board and, at any general
meeting, the chairman are entitled to refuse entry to a person who refuses to comply with these
arrangements, requirements or restrictions.

Share Qualification for JHG Directors

A JHG director is not required to hold any shares in the capital of JHG by way of qualification.
However, a JHG director who is not a member of JHG is entitled to attend and speak at general meetings.

JHG Directors’ Fees, Expenses, Pensions and Other Benefits

JHG directors’ fees are determined by the JHG directors from time to time except that the base fees of
non-executive directors may not exceed $3.0 million per annum in aggregate or such higher amount as
determined by ordinary resolution of the JHG shareholders. Any director who holds any executive office or
performs services which in the opinion of the JHG board are outside the scope of the ordinary duties of a
JHG director, may be paid extra remuneration, including fee, salary, commission or otherwise as the JHG
board may determine.

The JHG directors may also reimburse any director for reasonable expenses incurred in attending and
returning from meetings of the JHG board, any committee of the JHG board or general meetings or
otherwise in connection with the business of JHG. The emoluments of any director holding executive office
for his services as such are determined by the JHG board, and may be of any description, including without
limitation admission to, or continuance of, membership of any scheme (including any share acquisition
scheme) or fund instituted or established or financed or contributed to by JHG for the provision of pensions,
life assurance or other benefits for employees or their dependents, or the payment of a pension or other
benefit to him or his dependents on or after retirement or death, apart from membership of any such scheme
or fund.

Executive Directors

The JHG board may appoint one or more directors to be the holder of any executive office on such
terms as they may determine and, without prejudice to the terms of any contract entered into in any
particular case, may at any time revoke or vary the terms of any such appointment. JHG may not enter into
any contract of employment with an executive director with a fixed term of longer than two years unless
approved by ordinary resolution of the JHG Board. The appointment of any JHG director to executive office
will automatically terminate if the person ceases to be a JHG director without prejudice to any right of such
person to receive damages under his or her service contract with JHG. The JHG directors may delegate any
powers exercisable by them to any executive JHG director upon such terms and conditions, and with such
restrictions, as they think fit. They may, at their discretion, alter or revoke any of such delegated powers.

Janus Henderson Directors’ Retirement

Under the Articles, all directors are subject to annual re-election by shareholders. Any retirement will
not have effect until the conclusion of the meeting, except where a resolution is passed to elect some other
person in the place of the retiring Janus Henderson director or a resolution for his or her re-election is put to
the meeting and lost. Accordingly, a retiring Janus Henderson director who is re-elected will continue in
office without a break in service.

Removal of a JHG Director by Resolution

JHG may by ordinary resolution remove any director from office. No special notice need be given of
any such resolution and no director proposed to be removed has any special right to protest against his
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removal. Such removal can take place notwithstanding any contrary provision in the Articles or any
contract, but is without prejudice to any claim the JHG director may have for damages for breach of any
such contract.

JHG Directors’ Interests

A JHG director who, to his knowledge, is in any way (directly or indirectly) interested in any contract,
arrangement, transaction or proposal to be entered into or proposed to be entered into by JHG where such
interest conflicts or may conflict to a material extent with the interests of JHG must declare the nature of his
interest. Subject to the provisions of the Jersey Companies Law, and provided the Articles are complied
with, a director:

may enter into or otherwise be interested in any contract, arrangement, transaction or proposal with
Janus Henderson, or in which JHG is otherwise interested;

may hold an additional office for Janus Henderson (except as auditor of JHG or as auditor of a
subsidiary of JHG) and may act by himself or through his firm in a professional capacity for JHG;

may be a director or other officer of, or employed by, or a party to, any transaction or arrangement
with, or otherwise interested in, any company in which JHG is interested; and

will not be liable to account to JHG for any profit, remuneration, or other benefit received in respect
of any such office, employment, contract, arrangement, transaction or proposal.

A director may not vote on (but may still be counted in the quorum in relation to) any resolution of the
JHG board or of a committee of the JHG board concerning any contract, transaction, or other arrangement
in which he has, to his knowledge, a material interest. In particular, a director may not vote on any
resolution of the JHG board or of a committee of the JHG board concerning his own appointment or
remuneration.

Duty of Confidentiality of JHG Directors

If a JHG director receives information while not acting in his or her position as a JHG director, in
respect of which he owes a duty of confidentiality to a person other than JHG, he or she shall not be
required to disclose such information to JHG or use such confidential information for the performance of his
or her duties as a JHG director. However, where such duty of confidentiality arises out of a situation in
which the JHG director has an actual or potential conflict of interest, it must first have been declared to and
approved by the JHG board.

Powers of the JHG Directors

Subject to the provisions of the Jersey Companies Law, the Articles and to any directions given by
special resolution of JHG shareholders, the business of JHG is managed by the board, which can exercise all
the powers of JHG. The JHG board may delegate any of its powers to any committee consisting of one or
more directors. Such committees may include persons other than directors who may enjoy voting rights
provided that such persons make up less than half the membership of the committee. The JHG board also
has the power to establish local boards or appoint managers or agents to manage any of the affairs of JHG.

Communications with Members

A document sent by JHG to a member by post shall be deemed to have been received:

on the day following that on which the document was posted if sent by first class post (or equivalent)
to an address within the same country;

on the third day following that on which the document was posted if sent to an address in a different
country; and

in any other case on the second day following that on which the document posted.

A document or information sent or supplied by JHG to a member in electronic form shall be deemed to
have been received by the member on the day following that on which the document was sent to the member
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(regardless of whether JHG becomes aware that the member has failed to receive such document or
subsequently sends a hard copy of such document by post to the member).

Proof that a document or information was properly addressed, prepaid and posted shall be conclusive
evidence that the document or information was sent. Proof that a document or information sent or supplied
by electronic means was properly addressed shall be conclusive evidence that the document or information
was sent or supplied. The accidental failure to send, or the non-receipt by any person entitled to, any notice
of or other document or information relating to any meeting or other proceeding shall not invalidate the
relevant meeting or proceeding.

Disclosure of Shareholding Ownership

Holders of beneficial interests in shares of JHG must comply with the beneficial ownership disclosure
obligations contained in section 13(d) of the Exchange Act and the rules promulgated thereunder. JHG may
by notice in writing require any person whom JHG knows or has reasonable cause to believe to be interested
in shares, or to have been so interested at any time during the three years prior, to confirm whether that is
the case and give further information as to their interest as requested.

Where a person fails to comply with the above notice within the relevant period or has made a
statement which is false or inadequate as the JHG board may determine at its sole discretion, JHG may give
the holder of those shares a direction notice and/or an application notice. The direction notice may direct
that the shares in respect of which the default occurred, such holder will not be entitled to attend or vote at a
general meeting nor, where the shares represent at least 0.25% in nominal value of JHG’s issued share
capital, receive dividends or distributions. The direction notice may also direct that uncertificated shares be
converted into certificated form. The application notice will say that JHG may apply to the Royal Court of
Jersey for an order compelling the relevant holder to comply with the notice requesting information.

Anti-Takeover Effects of Provisions of the Memorandum of Association, Articles of Association and Other
Agreements

There are no provisions in our Articles that would have an effect of delaying, deferring or preventing a
change in control of the Company. However, under the City Code on Takeover and Mergers (“City Code”),
which applies to the Company, if an acquisition of interests in our common stock (as defined in the City
Code) increases the aggregate interests of an acquirer and its concert parties (as defined in the City Code) to
shares carrying 30% or more of the voting rights in the Company, the acquirer and, depending on the
circumstances, its concert parties, would be required (except with the consent of the Panel on Takeovers and
Mergers) to make a cash offer for our common stock at a price not less than the highest price paid to acquire
interests in the Company’s common stock by the acquirer or its concert parties during the previous
12 months. This requirement would also be triggered by any acquisition of interests in shares by a person
already interested (together with its concert parties) in shares carrying between 30% and 50% of the voting
rights in the Company if the effect of such acquisition were to increase that person’s interests in shares
carrying voting rights.

Other Jersey Law Considerations

Purchase of Own Shares

As with declaring a dividend, we may not buy back or redeem our shares unless our directors who are
to authorize the buy back or redemption have made a statutory solvency statement that, immediately
following the date on which the buy back or redemption is proposed, the company will be able to discharge
its liabilities as they fall due and, having regard to prescribed factors, the company will be able to continue
to carry on business and discharge its liabilities as they fall due for the twelve (12) months immediately
following the date on which the buy back or redemption is proposed (or until the company is dissolved on a
solvent basis, if earlier).

If the above conditions are met, we may purchase shares in the manner described below.

We may purchase on a stock exchange our own fully paid shares pursuant to a special resolution of our
shareholders. The resolution authorizing the purchase must specify:
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the maximum number of shares to be purchased;

the maximum and minimum prices which may be paid; and

a date, not being later than five (5) years after the passing of the resolution, on which the authority to
purchase is to expire.

We may purchase our own fully paid shares otherwise than on a stock exchange pursuant to a special
resolution of our shareholders but only if the purchase is made on the terms of a written purchase contract
which has been approved by an ordinary resolution of our shareholders. The shareholder from whom we
propose to purchase or redeem shares is not entitled to take part in such shareholder vote in respect of the
shares to be purchased.

We may fund a redemption or purchase of our own shares from any source. We cannot purchase our
shares if, as a result of such purchase, only redeemable shares would remain in issue.

If authorized by a resolution of our shareholders, any shares that we redeem or purchase may be held
by us as treasury shares. Any shares held by us as treasury shares may be cancelled, sold, transferred for the
purposes of or under an employee share scheme or held without cancelling, selling or transferring them.
Shares redeemed or purchased by us are cancelled where we have not been authorized to hold these as
treasury shares.

Mandatory Purchases and Acquisitions

The Jersey Companies Law provides that where a person has made an offer to acquire a class of all of
our outstanding shares not already held by the person and has as a result of such offer acquired or
contractually agreed to acquire ninety percent (90%) or more of such outstanding shares, that person is then
entitled (and may be required) to acquire the remaining shares. In such circumstances, a holder of any such
remaining shares may apply to the Jersey court for an order that the person making such offer not be entitled
to purchase the holder’s shares or that the person purchase the holder’s shares on terms different to those
under which the person made such offer.

Other than as described above, we are not subject to any regulations under which a shareholder that
acquires a certain level of share ownership is then required to offer to purchase all of our remaining shares
on the same terms as such shareholder’s prior purchase.

Compromises and Arrangements

Where we and our creditors or shareholders or a class of either of them propose a compromise or
arrangement between us and our creditors or our shareholders or a class of either of them (as applicable),
the Jersey court may order a meeting of the creditors or class of creditors or of our shareholders or class of
shareholders (as applicable) to be called in such a manner as the court directs. Any compromise or
arrangement approved by a majority in number representing seventy-five percent (75%) or more in value of
the creditors or seventy-five percent (75%) or more of the voting rights of shareholders or class of either of
them (as applicable) if sanctioned by the court, is binding upon us and all the creditors, shareholders or
members of the specific class of either of them (as applicable).

Whether the capital of the company is to be treated as being divided into a single or multiple class(es)
of shares is a matter to be determined by the court. The court may in its discretion treat a single class of
shares as multiple classes, or multiple classes of shares as a single class, for the purposes of the shareholder
approval referred to above taking into account all relevant circumstances, which may include circumstances
other than the rights attaching to the shares themselves.

No Pre-Emptive Rights

The Jersey Companies Law does not confer any pre-emptive rights to purchase our shares or warrants
on our security holders.
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Rights of Minority Shareholders

Under Article 141 of the Jersey Companies Law, a shareholder may apply to court for relief on the
ground that the conduct of our affairs, including a proposed or actual act or omission by us, is “unfairly
prejudicial” to the interests of our shareholders generally or of some part of our shareholders, including at
least the shareholder making the application. What amounts to unfair prejudice is not defined in the Jersey
Companies Law. There may also be common law personal actions available to our shareholders.

Under Article 143 of the Jersey Companies Law (which sets out the types of relief a court may grant in
relation to an action brought under Article 141 of the Jersey Companies Law), the court may make an order
regulating our affairs, requiring us to refrain from doing or continuing to do an act complained of,
authorizing civil proceedings and providing for the purchase of shares by us or by any of our other
shareholder.

Listing

Our common stock is listed on the New York Stock Exchange under the symbol “JHG.” Our CDIs are
quoted and traded on the financial market operated by the ASX under the trading symbol “JHG.”

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Computershare Investor Services.

CHESS Depositary Interests

CDIs are quoted and traded on the ASX. Shares of JHG common stock are able to be traded on the
NYSE, but are not be able to be traded on the ASX. This is because ASX’s electronic settlement system
(“CHESS”) cannot be used directly for the transfer of securities of issuers, such as ours, incorporated in
countries whose laws do not recognize CHESS as a system to record uncertificated holdings or to
electronically transfer legal title. CDIs have been created to facilitate electronic settlement and transfer for
companies in this situation.

CDIs are a type of depositary receipt which provide the holder with ultimate beneficial ownership of
underlying shares of JHG common stock. The legal title to these shares of common stock is held by Cede &
Co., with CHESS Depositary Nominees Pty Ltd (ABN 75 071 346 506), a wholly owned subsidiary of ASX
Limited (the “Depositary Nominee”), being the holder through a chain of title through which a CDI holder
holds its interest in the shares of JHG common stock.

Each CDI represents a beneficial interest in one share of JHG common stock and, unlike shares of JHG
common stock, each CDI can be held, transferred and settled electronically within CHESS. CDIs are traded
electronically on the ASX. However, there are a number of differences between holding CDIs and shares of
JHG common stock. The major differences are that:

CDI holders do not have legal title in the underlying shares of JHG common stock to which the CDIs
relate. Legal title to shares of the shares of JHG common stock will be held by Cede & Co. with the
Depositary Nominee being the holder through a chain of title through which a CDI holder holds its
interest in the shares of JHG common stock. CDI holders have beneficial ownership of the
underlying shares of JHG common stock and legal and beneficial ownership of the CDIs; and

CDI holders are not able to vote personally as shareholders at a meeting of JHG. Instead, CDI
Holders are provided with a voting instruction form which will enable them to instruct the
Depositary Nominee in relation to the exercise of voting rights. In addition, a CDI holder is able to
request the Depositary Nominee to appoint the CDI holder or a third party nominated by the CDI
holder as its proxy so that the proxy so appointed may attend meetings and vote personally as the
Depositary Nominee’s proxy.

Alternatively, CDI holders can convert their CDIs into shares of JHG common stock in sufficient time
before the relevant meeting, in which case they will be able to vote personally as shareholders of JHG
(noting that if the holder later wishes to sell their investment on the ASX, it would first be necessary to
convert those shares of common stock back to CDIs).
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Summary of Rights and Entitlements

Introduction

CDIs are units of beneficial ownership in non-Australian securities, with legal title to the securities
being held by a nominee entity through which the Depositary Nominee holds its interest in the securities.
Each CDI holder receives a holding statement which sets out the number of CDIs held by it and the
reference number of the holding. These holding statements are provided to holders when a holding is first
established and if there is a change in their holding of CDIs. A summary of the rights and entitlements of
CDI holders is set out below.

Ratio of CDIs to shares of JHG common stock

Each CDI represents one underlying share of JHG common stock.

Voting

In order to vote at a meeting of JHG, a CDI holder may:

instruct the Depositary Nominee, as owner of the shares of JHG common stock through which a CDI
holder holds its interest in the shares of JHG common stock, to vote the shares of JHG common stock
represented by their CDIs in a particular manner — the voting instruction form must be completed
and returned to the share registry for the CDIs prior to a record date fixed for the purpose, which we
refer to as the CDI Voting Instruction Receipt Time, and notified to CDI holders in the voting
instructions included in a notice of meeting; or

instruct the Depositary Nominee, as owner of the shares of JHG common stock through which a CDI
holder holds its interest in shares of JHG common stock, to appoint the CDI holder or a third party
nominated for that purpose by the CDI holder as its proxy so that the proxy so appointed may attend
meetings and exercise the votes attached to the shares represented by their CDIs as the Depositary
Nominee’s proxy. The voting instruction form must be completed and returned to the share registry
for the CDIs prior to the CDI Voting Instruction Receipt Time; or

convert their CDIs into a holding of shares of JHG common stock and vote these at the meeting (this
must be undertaken prior to a record date fixed by the Company’s board for determining the
entitlement of members to attend and vote at the meeting and, if the holder later wishes to sell their
investment on the ASX, it would first be necessary to convert those shares of common stock back to
CDIs). Further details on the conversion process are set out below.

Voting instruction forms and details of these alternatives are included in each notice of meeting sent to
CDI holders by the Company.

Transmutation of CDIs to shares of JHG common stock

CDI holders may at any time transmute (i.e., convert) their CDIs to a holding of shares of JHG
common stock by instructing the share registry for the CDIs, either:

directly in the case of CDIs held on the issuer sponsored subregister (CDI holders can complete a
“CDI Cancellation AU-US Register form” and return to the share registry for the CDIs); or

through their “sponsoring participant”  (usually their broker) in the case of CDIs which are held on
the CHESS subregister (in this case, the sponsoring broker will arrange for completion of the form
and its return to the share registry for the CDIs).

In both cases, once the share registry for the CDIs has been notified, it will arrange the transfer of the
relevant number of shares of JHG common stock from the Depositary Nominee into the name of the CDI
holder. This process will normally be completed within three to five days once the share registry for the
CDIs receives a duly completed and valid instruction. The share registry for the CDIs or a broker can assist
CDI holders to convert CDIs to shares of JHG common stock. The share registry for the CDIs will not
charge a fee for the conversion (although a fee may be payable by market participants). Holding shares of
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JHG common stock will, however, prevent a person from selling their shares of JHG common stock on the
ASX, as only CDIs can be traded on that market.

Transmutation of shares of JHG common stock to CDIs

Shares of JHG common stock may be transmuted (i.e., converted) into CDIs and traded on the ASX.
Holders of shares of JHG common stock may at any time transmute those shares of JHG common stock to
CDIs by contacting the share registry for the CDIs and completing a CDI Issuance (U.S. Register to
Australian CDI Register) form, lodging this with the share registry for the CDIs along with their share
certificate or Direct Registration System advice.

The share registry for the CDIs will arrange for the transfer of shares of JHG common stock from the
holder’s name into the name of the Depositary Nominee and issue CDIs in the name of the relevant holder.
Holdings statements will then be issued to the CDI holder. A broker or the share registry for the CDIs can
assist a shareholder of JHG to transmute shares of JHG common stock to CDIs. Again, the share registry for
the CDIs will not charge a fee for the conversion (although a fee may be payable by market participants).

Dividends and Other Shareholder Entitlements

JHG is required to treat CDI holders, in respect of dividends and other entitlements, as if they were the
holders of the underlying shares of JHG common stock. CDIs have all the direct economic benefits of legal
ownership (such as the right to receive the same dividends, rights issues and bonus issues) to which direct
holders of shares of JHG common stock are entitled. Due to the need to convert dividends from US dollars
to Australian dollars, CDI holders may potentially be advantaged or disadvantaged by exchange rate
fluctuations, depending on whether the Australian dollar weakens or strengthens against the US dollar
during the period between the declaration of the dividend and conversion into Australian dollars.

Takeovers

If a takeover bid is made in respect of any of the shares of JHG common stock of which the Depositary
Nominee is the registered holder, the Depositary Nominee is prohibited from accepting the offer made under
the takeover bid except to the extent that acceptance is authorized by the CDI holders in accordance with the
ASX Settlement Operating Rules, as defined below. The Depositary Nominee must accept a takeover offer
if a CDI holder instructs it to do so. The ASX Settlement Operating Rules mean the operating rules issued
by ASX Settlement Pty Ltd (ABN 49 008 504 532) as amended or replaced from time to time and as
modified by any express written waiver or exemption given by ASX Settlement Pty Ltd.

Other Rights

As CDI holders will not appear on the JHG share register as legal holders of shares of JHG common
stock, any other right conferred on CDI holders may only be exercised by means of them instructing the
Depositary Nominee.

Meetings

Where CDI holders instruct the Depositary Nominee to appoint the CDI holder or another person
nominated for that purpose as its proxy in accordance with the procedures summarized above, the proxy so
appointed will be able to attend and vote at meetings as the Depositary Nominee’s proxy.

Fees

A CDI holder should not incur any additional fees or charges as a result of holding CDIs rather than
shares of JHG common stock.

Trading in CDIs

CDI holders who wish to trade in CDIs will be transferring beneficial title to the shares rather than
legal title. The transfer will be settled electronically by delivery of the relevant CDI holding through
CHESS.

  
29 



• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

TABLE OF CONTENTS 

  

DESCRIPTION OF DEBT SECURITIES

We may offer debt securities in one or more series, subject to the consent of the Jersey Financial
Services Commission, if required, which may be senior debt securities or subordinated debt securities and
which may be convertible into another security.

The following description briefly sets forth certain general terms and provisions of the debt securities.
The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to
which the following general terms and provisions may apply to the debt securities, will be described in an
accompanying prospectus supplement. Unless otherwise specified in an accompanying prospectus
supplement, our debt securities will be issued in one or more series under an indenture to be entered into
between us and The Bank of New York Mellon Trust Company N.A., as trustee, or such other trustee named
therein. A form of the indenture is attached as an exhibit to the registration statement of which this
prospectus forms a part. The terms of the debt securities will include those set forth in the indenture and
those made a part of the indenture by the Trust Indenture Act of 1939 (“TIA”). You should read the
summary below, any accompanying prospectus supplement and the provisions of the indenture in their
entirety before investing in our debt securities.

The aggregate principal amount of debt securities that may be issued under the indenture is unlimited.
The prospectus supplement relating to any series of debt securities that we may offer will contain the
specific terms of the debt securities. These terms may include, among others, the following:

the title and aggregate principal amount of the debt securities and any limit on the aggregate
principal amount of such series;

any applicable subordination provisions for any subordinated debt securities;

the maturity date(s) or method for determining same;

the interest rate(s) or the method for determining same;

the dates on which interest will accrue or the method for determining dates on which interest will
accrue and dates on which interest will be payable and whether interest will be payable in cash,
additional securities or some combination thereof;

whether the debt securities are convertible or exchangeable into other securities and any related
terms and conditions;

redemption or early repayment provisions;

authorized denominations;

if other than the principal amount, the principal amount of debt securities payable upon acceleration;

place(s) where payment of principal and interest may be made, where debt securities may be
presented and where notices or demands upon the company may be made;

the form or forms of the debt securities of the series including such legends as may be required by
applicable law;

whether the debt securities will be issued in whole or in part in the form of one or more global
securities and the date as of which the securities are dated if other than the date of original issuance;

whether the debt securities are secured and the terms of such security;

the amount of discount or premium, if any, with which the debt securities will be issued;

any covenants applicable to the particular debt securities being issued;

any additions or changes in the defaults and events of default applicable to the particular debt
securities being issued;

the guarantors of each series, if any, and the extent of the guarantees (including provisions relating to
seniority, subordination and release of the guarantees), if any;
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the currency, currencies or currency units in which the purchase price for, the principal of and any
premium and any interest on, the debt securities will be payable;

the time period within which, the manner in which and the terms and conditions upon which we or
the holders of the debt securities can select the payment currency;

our obligation or right to redeem, purchase or repay debt securities under a sinking fund,
amortization or analogous provision;

any restriction or conditions on the transferability of the debt securities;

provisions granting special rights to holders of the debt securities upon occurrence of specified
events;

additions or changes relating to compensation or reimbursement of the trustee of the series of debt
securities;

provisions relating to the modification of the indenture both with and without the consent of holders
of debt securities issued under the indenture and the execution of supplemental indentures for such
series; and

any other terms of the debt securities (which terms shall not be inconsistent with the provisions of
the TIA, but may modify, amend, supplement or delete any of the terms of the indenture with respect
to such series of debt securities).

General

We may sell the debt securities, including original issue discount securities, at par or at a substantial
discount below their stated principal amount. Unless we inform you otherwise in a prospectus supplement,
we may issue additional debt securities of a particular series without the consent of the holders of the debt
securities of such series or any other series outstanding at the time of issuance. Any such additional debt
securities, together with all other outstanding debt securities of that series, will constitute a single series of
securities under the indenture.

We will describe in an accompanying prospectus supplement any other special considerations for any
debt securities we sell that are denominated in a currency or currency unit other than U.S. dollars. In
addition, debt securities may be issued where the amount of principal and/or interest payable is determined
by reference to one or more currency exchange rates, commodity prices, equity indices or other factors.
Holders of such securities may receive a principal amount or a payment of interest that is greater than or
less than the amount of principal or interest otherwise payable on such dates, depending upon the value of
the applicable currencies, commodities, equity indices or other factors. Information as to the methods for
determining the amount of principal or interest, if any, payable on any date, and the currencies,
commodities, equity indices or other factors to which the amount payable on such date is linked will be
described in an accompanying prospectus supplement.

United States federal income tax consequences and special considerations, if any, applicable to any
such series will be described in an accompanying prospectus supplement.

We expect most debt securities to be issued in fully registered form without coupons and in
denominations of $1,000 and any integral multiple of $1,000 in excess thereof. Subject to the limitations
provided in the indenture and in an accompanying prospectus supplement, debt securities that are issued in
registered form may be transferred or exchanged at the designated corporate trust office of the trustee,
without the payment of any service charge, other than any tax or other governmental charge payable in
connection therewith.

Global Securities

Unless we inform you otherwise in an accompanying prospectus supplement, the debt securities of a
series may be issued in whole or in part in the form of one or more global securities that will be deposited
with, or on behalf of, a depositary identified in an accompanying prospectus supplement. Unless and until a
global security is exchanged in whole or in part for the individual debt securities, a global security may not
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be transferred except as a whole by the depositary for such global security to a nominee of such depositary
or by a nominee of such depositary to such depositary or another nominee of such depositary or by such
depositary or any such nominee to a successor of such depositary or a nominee of such successor.

Governing Law

The indenture and the debt securities shall be construed in accordance with and governed by the laws
of the State of New York.

DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of shares of our common stock or our debt securities, subject to
the consent of the Jersey Financial Services Commission, if required. We may issue warrants independently
or together with other securities, and they may be attached to or separate from the other securities. Each
series of warrants will be issued under a separate warrant agreement that we will enter into with a bank or
trust company, as warrant agent, as detailed in an accompanying prospectus supplement. The warrant agent
will act solely as our agent in connection with the warrants and will not assume any obligation, or agency or
trust relationship, with you.

The prospectus supplement relating to a particular issue of warrants will describe the terms of those
warrants, including, when applicable:

the offering price;

the currency or currencies, including composite currencies, in which the purchase price and/or
exercise price of the warrants may be payable;

the number of warrants offered;

the exercise price and the amount of securities you will receive upon exercise;

the procedure for exercise of the warrants and the circumstances, if any, that will cause the warrants
to be automatically exercised;

the rights, if any, we have to redeem the warrants;

the date on which the right to exercise the warrants will commence and the date on which the
warrants will expire;

the name of the warrant agent; and

any other material terms of the warrants.

After warrants expire they will become void. The prospectus supplement may provide for the
adjustment of the exercise price of the warrants.

Warrants may be exercised at the appropriate office of the warrant agent or any other office indicated in
an accompanying prospectus supplement. Before the exercise of warrants, holders will not have any of the
rights of holders of the securities purchasable upon exercise and will not be entitled to payments made to
holders of those securities.

The description in an accompanying prospectus supplement of any warrants we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable warrant
agreement, which will be filed with the SEC if we offer warrants. For more information on how you can
obtain copies of any warrant agreement if we offer warrants, see “Where You Can Find More Information.”
We urge you to read the applicable warrant agreement and any accompanying prospectus supplement in
their entirety.

DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue subscription rights to purchase shares of our common stock or our debt securities, subject
to the consent of the Jersey Financial Services Commission, if required. We may issue subscription rights
independently or together with any other offered security, which may or may not be transferable by the
shareholder. In connection with any offering of subscription rights, we may enter into a standby
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arrangement with one or more underwriters or other purchasers pursuant to which the underwriters or other
purchasers may be required to purchase any securities remaining unsubscribed for after such offering.

The prospectus supplement relating to any subscription rights we may offer will contain the specific
terms of the subscription rights. These terms may include the following:

the price, if any, for the subscription rights;

the number and terms of each share of common stock or debt securities which may be purchased per
each subscription right;

the exercise price payable for each share of common stock or debt securities upon the exercise of the
subscription rights;

the extent to which the subscription rights are transferable;

any provisions for adjustment of the number or amount of securities receivable upon exercise of the
subscription rights or the exercise price of the subscription rights;

any other terms of the subscription rights, including the terms, procedures and limitations relating to
the exchange and exercise of the subscription rights;

the date on which the right to exercise the subscription rights shall commence, and the date on which
the subscription rights shall expire;

the extent to which the subscription rights may include an over-subscription privilege with respect to
unsubscribed securities; and

if applicable, the material terms of any standby underwriting or purchase arrangement entered into
by us in connection with the offering of subscription rights.

The description in an accompanying prospectus supplement of any subscription rights we offer will not
necessarily be complete and will be qualified in its entirety by reference to the applicable subscription rights
certificate or subscription rights agreement, which will be filed with the SEC if we offer subscription rights.
For more information on how you can obtain copies of any subscription rights certificate or subscription
rights agreement if we offer subscription rights, see “Where You Can Find More Information.” We urge you
to read the applicable subscription rights certificate, the applicable subscription rights agreement and any
accompanying prospectus supplement in their entirety.

DESCRIPTION OF PURCHASE CONTRACTS AND PURCHASE UNITS

We may issue purchase contracts, including contracts obligating holders to purchase from us, and
obligating us to sell to the holders, a specified number of shares of common stock or our debt securities at a
future date or dates, which we refer to in this prospectus as purchase contracts, subject to the consent of the
Jersey Financial Services Commission, if required. The price of the securities and the number of securities
may be fixed at the time the purchase contracts are issued or may be determined by reference to a specific
formula set forth in the purchase contracts, and may be subject to adjustment under anti-dilution formulas.
The purchase contracts may be issued separately or as part of units consisting of a stock purchase contract
and our debt securities, securing the holders’ obligations to purchase the securities under the purchase
contracts, which we refer to herein as purchase units. The purchase contracts may require holders to secure
their obligations under the purchase contracts in a specified manner. The purchase contracts also may
require us to make periodic payments to the holders of the purchase contracts or the purchase units, as the
case may be, or vice versa, and those payments may be unsecured or pre-funded in whole or in part.

The description in an accompanying prospectus supplement of any purchase contract or purchase unit
we offer will not necessarily be complete and will be qualified in its entirety by reference to the applicable
purchase contract or purchase unit, which will be filed with the SEC if we offer purchase contracts or
purchase units. For more information on how you can obtain copies of any purchase contract or purchase
unit we may offer, see “Where You Can Find More Information.” We urge you to read the applicable
purchase contract or applicable purchase unit and any accompanying prospectus supplement in their
entirety.
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SELLING SECURITYHOLDERS

Selling securityholders may use this prospectus in connection with resales of the securities. Information
about selling securityholders, where applicable, will be set forth in a prospectus supplement, in a post-
effective amendment or in filings we make with the SEC under the Exchange Act which are incorporated by
reference into this prospectus.

PLAN OF DISTRIBUTION

We or any selling securityholders may sell the securities being offered hereby in one or more of the
following ways from time to time:

to underwriters for resale to purchasers;

directly to purchasers;

through agents or dealers to purchasers; or

through a combination of any of these methods.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities
not covered by this prospectus to third parties in privately negotiated transactions. In connection with such a
transaction, the third parties may sell securities covered by and pursuant to this prospectus and any
accompanying prospectus supplement. If so, the third party may use securities borrowed from us or others
to settle such sales and may use securities received from us to close out any related short positions. We may
also loan or pledge securities covered by this prospectus and any accompanying prospectus supplement to
third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the
pledged securities pursuant to this prospectus and any accompanying prospectus supplement.

We will identify the specific plan of distribution, including any underwriters, dealers, agents or direct
purchasers and their compensation in a prospectus supplement.

LEGAL MATTERS

Unless otherwise indicated in any accompanying prospectus supplement, Skadden, Arps, Slate,
Meagher & Flom LLP will provide opinions regarding matters of New York law. Skadden, Arps, Slate,
Meagher & Flom LLP may also provide opinions regarding certain other matters. The validity of the
Company’s common stock will be passed upon by Carey Olsen Jersey LLP, special Jersey, Channel Islands
counsel to the Company. Any underwriters will be advised about legal matters by their own counsel, which
will be named in an accompanying prospectus supplement.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The financial statements as of December 31, 2019 and for the year ended December 31, 2019 and
management’s assessment of the effectiveness of internal control over financial reporting (which is included
in Management’s Report on Internal Control Over Financial Reporting) as of December 31, 2019
incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the year ended
December 31, 2019 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP
(United States), an independent registered public accounting firm, given on their authority as experts in
auditing and accounting.

The financial statements as of December 31, 2018 and for each of the two years in the period ended
December 31, 2018 incorporated in this Prospectus by reference to the Annual Report on Form 10-K for the
year ended December 31, 2019 have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP (United Kingdom), an independent registered public accounting firm, given
on the authority of said firm as experts in auditing and accounting.

With respect to the unaudited financial information of Janus Henderson Group plc for the three-month
periods ended March 31, 2020 and 2019, for the three-month and six-month periods ended June 30, 2020
and 2019, and for the three-month and nine-month periods ended September 30, 2020 and 2019
incorporated by reference in this Prospectus, PricewaterhouseCoopers LLP (United States) reported that
they have
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applied limited procedures in accordance with professional standards for a review of such information.
However, their separate reports dated April 30, 2020, July 29, 2020, and October 29, 2020 incorporated by
reference herein state that they did not audit and they do not express an opinion on that unaudited financial
information. Accordingly, the degree of reliance on their reports on such information should be restricted in
light of the limited nature of the review procedures applied. PricewaterhouseCoopers LLP (United States) is
not subject to the liability provisions of Section 11 of the Securities Act of 1933 for their report on the
unaudited financial information because that report is not a “report” or a “part” of the registration statement
prepared or certified by PricewaterhouseCoopers LLP (United States) within the meaning of Sections 7 and
11 of the Act.
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PART II INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.   Other Expenses of Issuance and Distribution.

The expenses relating to the registration of the securities will be borne by the registrant.

 Securities and Exchange Commission Registration Fee    $   
 Accounting Fees and Expenses    $   
 Legal Fees and Expenses    $   
 Printing Fees    $   
 Transfer Agents and Trustees’ Fees and Expenses    $   
 Rating Agency Fees    $   
 Stock Exchange Listing Fees    $   
 Miscellaneous    $   
 Total    $    —  

Deferred in reliance on Rules 456(b) and 457(r) under the Securities Act.
Since an indeterminate amount of securities is covered by this registration statement, the expenses in
connection with the issuance and distribution of the securities are not currently determinable.

Item 15.   Indemnification of Directors and Officers.

Article 210 of the Articles provides that:

“In so far as the Companies Law allows, every present and former director, alternate director, secretary
or other officer of the Company shall be indemnified out of the assets of the Company against any costs,
charges, losses, damages and liabilities incurred by him in the actual or purported execution or discharge of
his duties or exercise of his powers or otherwise in relation thereto, including (without prejudice to the
generality of the foregoing) any liability incurred in defending any proceedings (whether civil or criminal)
which relates to anything done or omitted or alleged to have been done or omitted by him in any such
capacity, and in which judgement is given in his favour or in which he is acquitted or in connection with any
application under the Law in which relief is granted to him by any court of competent jurisdiction.”

Each director of the Company is party to an Instrument of Indemnity with the Company, pursuant to
which the Company indemnifies such director for any costs, claims, charges, losses, damages, expenses or
other liabilities of any kind, including legal costs incurred on or after the commencement date of the
agreement in defending any proceeding (whether civil, criminal, administrative or judicial) or appearing
before any court, tribunal, government agency or other body and any liability under any regulatory rule in
any case incurred or suffered by the director anywhere in the world and arising out of the discharge on or
after the commencement date of the agreement of the duties of the indemnified person as a director of the
Company.

In addition, the Company has obtained directors’ and officers’ insurance coverage, which, subject to
policy terms and limitations, includes coverage to reimburse the Company for amounts that it may be
required or permitted by law to pay directors or officers of the Company and its consolidated subsidiaries.

Item 16.   List of Exhibits.

The list of Exhibits is incorporated herein by reference to the Exhibit Index preceding the signature
pages.

Item 17.   Undertakings.

The undersigned registrant hereby undertakes:

To file, during any period in which offers or sales are being made, a post-effective amendment to
this registration statement:
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To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

To reflect in the prospectus any facts or events arising after the effective date of the
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set forth
in the registration statement. Notwithstanding the foregoing, any increase or decrease in
volume of securities offered (if the total dollar value of securities offered would not exceed
that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC
pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement;

To include any material information with respect to the plan of distribution not previously
disclosed in the registration statement or any material change to such information in the
registration statement;

provided, however, that paragraphs (i), (ii) and (iii) of this section do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in reports
filed with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorporated by reference in this registration statement,
or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of this registration
statement;

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-
effective amendment shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

To remove from registration by means of a post-effective amendment any of the securities being
registered which remain unsold at the termination of the offering.

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part
of this registration statement as of the date the filed prospectus was deemed part of and
included in this registration statement; and

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a
registration statement in reliance on Rule 430B relating to an offering made pursuant to
Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by
section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in this
registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in
the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person
that is at that date an underwriter, such date shall be deemed to be a new effective date of the
registration statement relating to the securities in the registration statement to which that
prospectus relates, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof. Provided, however, that no statement made in a registration
statement or prospectus that is part of this registration statement or made in a document
incorporated or deemed incorporated by reference into this registration statement or
prospectus that is part of this registration statement will, as to a purchaser with a time of
contract of sale prior to such effective date, supersede or modify any statement that was made
in this registration statement or prospectus that was part of this registration statement or made
in any such document immediately prior to such effective date.

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to
any purchaser in the initial distribution of the securities, the undersigned registrant undertakes that
in a primary offering of securities of the undersigned registrant pursuant to this registration
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statement, regardless of the underwriting method used to sell the securities to the purchaser, if the
securities are offered or sold to such purchaser by means of any of the following communications,
the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

Any preliminary prospectus or prospectus of the undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

The portion of any other free writing prospectus relating to the offering containing material
information about the undersigned registrant or its securities provided by or on behalf of the
undersigned registrant; and

Any other communication that is an offer in the offering made by the undersigned registrant
to the purchaser.

The undersigned registrant hereby undertakes that, for purposes of determining any liability under the
Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a) or
Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee
benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is
incorporated by reference in the registration statement shall be deemed to be a new registration statement
relating to the securities offered therein, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to
directors, officers and controlling persons of the registrant pursuant to the foregoing provisions, or
otherwise, the registrant has been advised that in the opinion of the SEC such indemnification is against
public policy as expressed in the Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or
paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit
or proceeding) is asserted by such director, officer or controlling person in connection with the securities
being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Act and will be governed by the final
adjudication of such issue.

The undersigned registrant hereby undertakes to file an application for the purpose of determining the
eligibility of the trustee to act under subsection (a) of Section 310 of the Trust Indenture Act in accordance
with the rules and regulations prescribed by the SEC under Section 305(b) (2) of the Act.

Exhibit No. Description of Exhibits
  1.1  Form of Underwriting Agreement.
 3.1  Memorandum of Association of Janus Henderson Group plc (incorporated by reference to

Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed on May 30, 2017).
 3.2  Articles of Association of Janus Henderson Group plc (incorporated by reference to Exhibit 3.2

to the Company’s Current Report on Form 8-K, filed on May 30, 2017).
 4.1  Specimen of Common Stock Certificate.
 4.2  Form of Indenture for debt securities between the registrant and the trustee to be named therein.
 4.3  Form of Warrant Agreement (including form of Warrant Certificate).
 4.4  Form of Subscription Rights Agreement (including form of Subscription Rights Certificate).
 4.5  Form of Purchase Contract Agreement (including form of Purchase Contract Certificate).
 4.6  Form of Purchase Unit Agreement (including form of Purchase Unit Certificate).
 5.1  Opinion of Skadden, Arps, Slate, Meagher & Flom LLP.
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Exhibit No. Description of Exhibits
 5.2  Opinion of Carey Olsen Jersey LLP as to the validity of the common stock.
  15.1  Statement of Awareness of PricewaterhouseCoopers LLP (United States), Independent

Registered Public Accounting Firm.
  23.1  Consent of PricewaterhouseCoopers LLP (United States), Independent Registered Public

Accounting Firm.
  23.2  Consent of PricewaterhouseCoopers LLP (United Kingdom), Independent Registered Public

Accounting Firm.
  23.3  Consent of Skadden, Arps, Slate, Meagher & Flom LLP (included in Exhibit 5.1).
  23.4  Consent of Carey Olsen Jersey LLP (included in Exhibit 5.2).
  24.1  Powers of Attorney (included on signature pages hereto).
  25.1  Statement of Eligibility on Form T-1 of trustee under the Indenture.

To be filed by amendment to the Registration Statement or incorporated by reference from documents
filed or to be filed with the SEC under the Securities Exchange Act of 1934, as amended.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable
grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly caused this
registration statement on Form S-3 to be signed on its behalf by the undersigned, thereunto duly authorized,
in London, England on February 4, 2021.

JANUS HENDERSON GROUP PLC

/s/ Richard Weil
 

Richard Weil
Chief Executive Officer

In accordance with the requirements of the Securities Act of 1933, as amended, this Registration
Statement has been signed by the following persons in the capacities and on the dates stated. Each person
whose signature appears below constitutes and appoints Richard Weil, Roger Thompson and Michelle
Rosenberg, and each of them severally, as his or her true and lawful attorney-in-fact and agent, each acting
along with full power of substitution and resubstitution, for him or her and in his or her name, place and
stead, in any and all capacities, to sign any or all amendments (including post-effective amendments) and
exhibits to the Registration Statement on Form S-3, and to any registration statement filed under SEC
Rule 462, and to file the same, with all exhibits thereto, and all documents in connection therewith, with the
SEC, granting unto said attorney-in-fact and agent, full power and authority to do and perform each and
every act and thing requisite and necessary to be done in and about the premises, as fully to all intents and
purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorney-in-
fact and agent, or his or her substitute or substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement on Form S-3 has
been signed by the following persons in the capacities indicated on February 4, 2021.

Signature  Title

/s/ Richard Gillingwater

Richard Gillingwater
 Chairman of the Board

/s/ Glenn Schafer

Glenn Schafer
 Deputy Chairman of the Board

/s/ Richard Weil

Richard Weil
 Director and Chief Executive Officer (Principal Executive

Officer)

/s/ Roger Thompson

Roger Thompson
 Chief Financial Officer (Principal Financial Officer)

/s/ Brennan Hughes

Brennan Hughes
 Chief Accounting Officer and Treasurer (Principal

Accounting Officer)

/s/ Kalpana Desai

Kalpana Desai
 Director

/s/ Jeffery Diermeier

Jeffery Diermeier
 Director
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Signature  Title

/s/ Kevin Dolan

Kevin Dolan
 Director

/s/ Eugene Flood Jr

Eugene Flood Jr
 Director

/s/ Lawrence Kochard

Lawrence Kochard
 Director

/s/ Angela Seymour-Jackson

Angela Seymour-Jackson
 Director
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AUTHORIZED REPRESENTATIVE

Pursuant to the requirements of the Securities Act of 1933, the undersigned certifies that it is the duly
authorized United States representative of Janus Henderson Group plc and has duly caused this registration
statement on Form S-3 to be signed on behalf of it by the undersigned, thereunto duly authorized, in the
City of Denver, Colorado on February 4, 2021.

HENDERSON GLOBAL INVESTORS (NORTH
AMERICA) INC. 
(Authorized Representative)

/s/ Peter Falconer
 

Peter Falconer
Assistant Secretary
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Reconciliation and tie between

Trust Indenture Act of 1939 and Indenture*
 

Trust Indenture Act Section Indenture Section
  
§ 310(a) 11.04(a), 16.02

(b) 11.01(f), 11.04(b), 11.05(1), 16.02
(b)(1)       11.04(b), 16.02

§ 311 11.01(f), 16.02
§ 312 14.02(d), 16.02

(b)       11.10, 16.02
(c)      11.10, 16.02

§ 313 (a) 10.01(a), 16.02
§ 314 16.02
§ 315 (e) 11.05, 16.02
§ 316 16.02
§ 317 16.02
§ 318 16.02

  
*This reconciliation and tie shall not, for any purpose, be deemed to be a part of the Indenture.
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INDENTURE dated as of                ,20                    , among Janus Henderson Group plc, a company incorporated and registered in Jersey, Channel
Islands (the “Company”), and The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”).

 
WITNESSETH:

 
WHEREAS, the Company has duly authorized the execution and delivery of this Indenture to provide for the issuance of unsecured debentures, notes,

bonds or other evidences of indebtedness (the “Securities”) in an unlimited aggregate principal amount to be issued from time to time in one or more series as
provided in this Indenture; and

 
WHEREAS, all things necessary to make this Indenture a valid and legally binding agreement of the Company, in accordance with its terms, have

been done.
 
NOW, THEREFORE, THIS INDENTURE WITNESSETH:
 
That, in consideration of the premises and the purchase of the Securities by the Holders thereof for the equal and proportionate benefit of all of the

present and future Holders of the Securities, each party agrees and covenants as follows:
 

ARTICLE I

DEFINITIONS
 

For all purposes of this Indenture, except as otherwise expressly provided or unless the context otherwise requires:
 
(a)       the terms defined in this Article have the meanings assigned to them in this Article and include the plural as well as the singular;
 
(b)       unless otherwise defined in this Indenture or the context otherwise requires, all terms used herein without definition which are defined in the

Trust Indenture Act, either directly or by reference therein, have the meanings assigned to them therein;
 
(c)       all accounting terms used herein and not expressly defined shall have the meanings assigned to such terms in accordance with GAAP;
 
(d)       the words “herein”, “hereof” and “hereunder” and other words of similar import refer to this Indenture as a whole and not to any particular

Article, Section or other subdivision;
 
(e)       “or” is not exclusive; and
 
(f)       references to “Article” or “Section” or other subdivision herein are references to an Article, Section or other subdivision of this Indenture,

unless the context otherwise requires.
 

 



 

 
Section 1.01        Definitions.
 
Unless the context otherwise requires, the terms defined in this Section 1.01 shall for all purposes of this Indenture have the meanings hereinafter set

forth:
 

Affiliate:
 

The term “Affiliate,” with respect to any specified Person shall mean any other Person directly or indirectly controlling or controlled by or under direct
or indirect common control with such specified Person. For the purposes of this definition, “control” when used with respect to any specified Person means the
power to direct the management and policies of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing.

 
Agent:
 

The term “Agent” shall mean any Authenticating Agent, Paying Agent, Registrar, or transfer agent.
 

Authenticating Agent:
 

The term “Authenticating Agent” shall have the meaning assigned to it in Section 11.09.
 

Board of Directors:
 

The term “Board of Directors” shall mean either the board of directors of the Company or the executive or any other committee of that board duly
authorized to act in respect hereof.

 
Board Resolution:
 

The term “Board Resolution” shall mean a copy of a resolution or resolutions certified by the Secretary or an Assistant Secretary of the Company to
have been duly adopted by the Board of Directors (or by a committee of the Board of Directors to the extent that any such other committee has been authorized
by the Board of Directors to establish or approve the matters contemplated) and to be in full force and effect on the date of such certification and delivered to
the Trustee.

 
Business Day:
 

The term “Business Day,” when used with respect to any Place of Payment or any other particular location referred to in this Indenture or in the
Securities, shall mean each Monday, Tuesday, Wednesday, Thursday and Friday which is not a day on which the Corporate Trust Office or banking institutions
in that Place of Payment or such location, Jersey, Channel Islands, or the United Kingdom are authorized or obligated by law or executive order to close, unless
otherwise specified with respect to any series of Securities established pursuant to Section 3.01.
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Capital Stock:
 

The term “Capital Stock” shall mean:
 

(a)          in the case of a corporation, corporate stock;
 
(b)          in the case of an association or business entity, any and all shares, interests, participations, rights or other equivalents (however

designated) of corporate stock;
 
(c)          in the case of a partnership or limited liability company, partnership interests (whether general or limited) or membership

interests; and
 
(d)          any other interest or participation that confers on a Person the right to receive a share of the profits and losses of, or

distributions of assets of, the issuing Person, but excluding from all of the foregoing any debt securities convertible into Capital Stock, whether or not such debt
securities include any right of participation with Capital Stock.

 
Code:
 

The term “Code” shall mean the Internal Revenue Code of 1986, as amended.
 

Company:
 

The term “Company” shall mean the Person named as the “Company” in the first paragraph of this Indenture until a successor Person shall have
become such pursuant to the applicable provisions of this Indenture, and thereafter “Company” shall mean such successor Person.

 
Company Order:
 

The term “Company Order” shall mean a written order signed in the name of the Company by any Officer and delivered to the Trustee.
 

Corporate Trust Office:
 

The term “Corporate Trust Office,” or other similar term, shall mean the principal office of the Trustee at which at any particular time its corporate
trust business shall be administered, which office at the date hereof is located at 2 North LaSalle Street, 7th Floor, Suite 700, Chicago, Illinois 60602, Attention:
Corporate Trust - Janus Henderson, or such other address as the Trustee may designate from time to time by notice to the Holders and the Company, or the
principal corporate trust officer of any successor Trustee (or such other address as such successor Trustee may designate from time to time by notice to the
Holders and the Company).

 
Currency:
 

The term “Currency” shall mean U.S. Dollars or Foreign Currency.
 

Default:
 

The term “Default” shall have the meaning assigned to it in Section 11.03.
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Defaulted Interest:
 

The term “Defaulted Interest” shall have the same meaning assigned to it in Section 3.08(b).
 

Depositary:
 

The term “Depositary” shall mean, with respect to the Securities of any series issuable in whole or in part in the form of one or more Global Securities,
each Person designated as Depositary by the Company pursuant to Section 3.01 until one or more successor Depositaries shall have become such pursuant to
the applicable provisions of this Indenture, and thereafter “Depositary” shall mean or include each Person who is then a Depositary hereunder, and if at any
time there is more than one such Person, “Depositary” as used with respect to the Securities of any such series shall mean the Depositary with respect to the
Securities of that series.

 
Designated Currency:
 

The term “Designated Currency” shall have the same meaning assigned to it in Section 3.12.
 

Discharged:
 

The term “Discharged” shall have the meaning assigned to it in Section 12.03.
 

DTC:
 

The term “DTC” shall mean The Depository Trust Company, Inc. and its successors.
 

Electronic Means:
 

The term "Electronic Means" shall mean the following communications methods: e-mail, facsimile transmission, secure electronic transmission
containing applicable authorization codes, passwords and/or authentication keys issued by the Trustee, or another method or system specified by the Trustee as
available for use in connection with its services hereunder.

 
Event of Default:
 

The term “Event of Default” shall have the meaning specified in Section 7.01.
 

Exchange Act:
 

The term “Exchange Act” shall mean the United States Securities Exchange Act of 1934, and the rules and regulations promulgated by the SEC
thereunder and any statute successor thereto, in each case as amended from time to time.

 
Exchange Rate:
 

The term “Exchange Rate” shall have the meaning assigned to it in Section 7.01.
 

4



 

 
Floating Rate Security:
 

The term “Floating Rate Security” shall mean a Security that provides for the payment of interest at a variable rate determined periodically by
reference to an interest rate index specified pursuant to Section 3.01.

 
Foreign Currency:
 

The term “Foreign Currency” shall mean a currency issued by the government of any country other than the United States or a composite currency, the
value of which is determined by reference to the values of the currencies of any group of countries.

 
GAAP:
 

The term “GAAP,” with respect to any computations required or permitted hereunder, shall mean generally accepted accounting principles in effect in
the United States as in effect from time to time; provided, however if the Company is required by the SEC to adopt (or is permitted to adopt and so adopts) a
different accounting framework, including but not limited to the International Financial Reporting Standards, “GAAP” shall mean such new accounting
framework as in effect from time to time, including, without limitation, in each case, those accounting principles set forth in the opinions and pronouncements
of the Accounting Principles Board of the American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting
Standards Board or in such other statements by such other entity as approved by a significant segment of the accounting profession.

 
Global Security:
 

The term “Global Security” shall mean any Security that evidences all or part of a series of Securities, issued in fully-registered certificated form to the
Depositary for such series in accordance with Section 3.03 and bearing the legend prescribed in Section 3.03(g).

 
Holder; Holder of Securities:
 

The terms “Holder” and “Holder of Securities” are defined under “Securityholder; Holder of Securities; Holder.”
 

Indebtedness:
 

The term “Indebtedness” shall mean any and all obligations of a Person for money borrowed which, in accordance with GAAP, would be reflected on
the balance sheet of such Person as a liability on the date as of which Indebtedness is to be determined.

 
Indenture:
 

The term “Indenture” or “this Indenture” shall mean this instrument as originally executed or as it may from time to time be supplemented or amended
by one or more indentures supplemental hereto entered into pursuant to the applicable provisions hereof, including, for all purposes of this instrument and any
such supplemental indenture, the provisions of the Trust Indenture Act that are deemed to be a part of and govern this instrument and any such supplemental
indenture, respectively. The term “Indenture” shall also include the terms of particular series of Securities established as contemplated by Section 3.01;
provided, however, that if at any time more than one Person is acting as Trustee under this Indenture due to the appointment of one or more separate Trustees
for any one or more separate series of Securities, “Indenture” shall mean, with respect to such series of Securities for which any such Person is Trustee, this
instrument as originally executed or as it may from time to time be supplemented or amended by one or more indentures supplemental hereto entered into
pursuant to the applicable provisions hereof and shall include the terms of particular series of Securities for which such Person is Trustee established as
contemplated by Section 3.01, exclusive, however, of any provisions or terms which relate solely to other series of Securities for which such Person is not
Trustee, regardless of when such terms or provisions were adopted, and exclusive of any provisions or terms adopted by means of one or more indentures
supplemental hereto executed and delivered after such person had become such Trustee, but to which such person, as such Trustee, was not a party; provided,
further that in the event that this Indenture is supplemented or amended by one or more indentures supplemental hereto which are only applicable to certain
series of Securities, the term “Indenture” for a particular series of Securities shall only include the supplemental indentures applicable thereto.
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Individual Securities:
 

The term “Individual Securities” shall have the meaning specified in Section 3.01(p).
 

Interest:
 

The term “interest” shall mean, unless the context otherwise requires, interest payable on any Securities, and with respect to an Original Issue
Discount Security that by its terms bears interest only after Maturity, interest payable after Maturity.

 
Interest Payment Date:
 

The term “Interest Payment Date” shall mean, with respect to any Security, the Stated Maturity of an installment of interest on such Security.
 

Mandatory Sinking Fund Payment:
 

The term “Mandatory Sinking Fund Payment” shall have the meaning assigned to it in Section 5.01(b).
 

Maturity:
 

The term “Maturity,” with respect to any Security, shall mean the date on which the principal of such Security shall become due and payable as therein
and herein provided, whether by declaration, call for redemption or otherwise.

 
Members:
 

The term “Members” shall have the meaning assigned to it in Section 3.03(i).
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Officer:
 

The term “Officer” shall mean any of the Chairman of the Board of Directors, Chief Executive Officer, Chief Financial Officer, Chief Accounting
Officer, President or a Vice President, Treasurer or Assistant Treasurer, Controller, Secretary or Assistant Secretary of the Company, or any other officer of the
Company designated in writing by a Board Resolution.

 
Officer’s Certificate:
 

The term “Officer’s Certificate” shall mean a certificate signed by any Officer and delivered to the Trustee. Each such certificate shall include the
statements provided for in Section 16.01 if and to the extent required by the provisions of such Section.

 
Opinion of Counsel:
 

The term “Opinion of Counsel” shall mean an opinion in writing signed by one or more legal counsel, who may be an employee of or of counsel to the
Company, or who may be other counsel reasonably satisfactory to the Trustee, and meets the requirements provided for in Section 16.01, if and to the extent
required hereby.

 
Optional Sinking Fund Payment:
 

The term “Optional Sinking Fund Payment” shall have the meaning assigned to it in Section 5.01(b).
 

Original Issue Discount Security:
 

The term “Original Issue Discount Security” shall mean any Security that is issued with “original issue discount” within the meaning of Section
1273(a) of the Code and the regulations thereunder, or any successor provision, and any other Security designated by the Company as issued with original issue
discount for United States federal income tax purposes.

 
Outstanding:
 

The term “Outstanding,” when used with respect to Securities means, as of the date of determination, all Securities theretofore authenticated and
delivered under this Indenture, except:

 
(a)         Securities theretofore canceled by the Trustee or delivered to the Trustee for cancellation;
 
(b)          Securities or portions thereof for which payment or redemption money in the necessary amount has been theretofore deposited

with the Trustee or any Paying Agent (other than the Company) in trust or set aside and segregated in trust by the Company (if the Company shall act as its own
Paying Agent) for the Holders of such Securities or Securities as to which the Company’s obligations have been Discharged; provided, however, that if such
Securities or portions thereof are to be redeemed, notice of such redemption has been duly given pursuant to this Indenture or provision therefor satisfactory to
the Trustee has been made; and
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(c)          Securities that have been paid pursuant to Section 3.07(b) or in exchange for or in lieu of which other Securities have been

authenticated and delivered pursuant to this Indenture, other than any such Securities in respect of which there shall have been presented to a Responsible
Officer of the Trustee proof satisfactory to it that such Securities are held by a protected purchaser in whose hands such Securities are valid obligations of the
Company;

 
provided, however, that in determining whether the Holders of the requisite principal amount of Securities of a series Outstanding have performed any action
hereunder, Securities owned by the Company or any other obligor upon the Securities of such series or any Affiliate of the Company or of such other obligor
shall be disregarded and deemed not to be Outstanding. Securities so owned that have been pledged in good faith may be regarded as Outstanding if the pledgee
establishes to the satisfaction of the Trustee the pledgee’s right to act with respect to such Securities and that the pledgee is not the Company or any other
obligor upon such Securities or any Affiliate of the Company or of such other obligor. In determining whether the Holders of the requisite principal amount of
Outstanding Securities of a series have performed any action hereunder, the principal amount of an Original Issue Discount Security that shall be deemed to be
Outstanding for such purpose shall be the amount of the principal thereof that would be due and payable as of the date of such determination upon a declaration
of acceleration of the Maturity thereof pursuant to Section 7.02 and the principal amount of a Security denominated in a Foreign Currency that shall be deemed
to be Outstanding for such purpose shall be the amount calculated pursuant to Section 3.11(b).
 
Paying Agent:
 

The term “Paying Agent” shall have the meaning assigned to it in Section 6.02(a).
 

Person:
 

The term “Person” shall mean any individual, a corporation, a limited liability company, a partnership, an association, a joint stock company, a trust,
an unincorporated organization or a government or an agency or political subdivision thereof or other entity.

 
Place of Payment:
 

The term “Place of Payment” shall mean, when used with respect to the Securities of any series, the place or places where the principal of and
premium, if any, and interest on the Securities of that series are payable as specified pursuant to Section 3.01.

 
Predecessor Security:
 

The term “Predecessor Security” shall mean, with respect to any Security, every previous Security evidencing all or a portion of the same Indebtedness
as that evidenced by such particular Security, and, for the purposes of this definition, any Security authenticated and delivered under Section 3.07 in lieu of a
lost, destroyed or stolen Security shall be deemed to evidence the same Indebtedness as the lost, destroyed or stolen Security.
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Record Date:
 

The term “Record Date” shall mean, with respect to any interest payable on any Security on any Interest Payment Date, any date specified in such
Security or pursuant to Section 3.01 with respect to such Security as the record date for the payment of interest.

 
Redemption Date:
 

The term “Redemption Date” shall mean, when used with respect to any Security to be redeemed, in whole or in part, the date fixed for such
redemption by or pursuant to this Indenture and the terms of such Security, which, in the case of a Floating Rate Security, unless otherwise specified pursuant to
Section 3.01, shall be an Interest Payment Date only.

 
Redemption Price:
 

The term “Redemption Price,” when used with respect to any Security to be redeemed, in whole or in part, shall mean the price at which it is to be
redeemed pursuant to the terms of the applicable Security and this Indenture.

 
Register:
 

The term “Register” shall have the meaning assigned to it in Section 3.05(a).
 

Registrar:
 

The term “Registrar” shall have the meaning assigned to it in Section 3.05(a).
 

Responsible Officers:
 

The term "Responsible Officers" of the Trustee hereunder shall mean, with respect to the Trustee, any trust officer, assigned to the corporate trust
department of the Trustee customarily performing functions similar to those performed by those persons having direct responsibility for the administration of
this Indenture, and also means, with respect to a particular corporate trust matter, any other officer of the Trustee to whom such matter is referred because of
such person's knowledge of and familiarity with the particular subject.

 
SEC:
 

The term “SEC” shall mean the United States Securities and Exchange Commission, as constituted from time to time.
 

Security:
 

The term “Security” or “Securities” shall have the meaning stated in the recitals and shall more particularly mean one or more of the Securities duly
authenticated by the Trustee and delivered pursuant to the provisions of this Indenture.
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Securityholder; Holder of Securities; Holder:
 

The term “Securityholder” or “Holder of Securities” or “Holder,” shall mean the Person in whose name Securities shall be registered in the Register
kept for that purpose hereunder.

 
Senior Indebtedness:
 

The term “Senior Indebtedness” means the principal of (and premium, if any) and unpaid interest on (x) Indebtedness of the Company, whether
outstanding on the date hereof or thereafter created, incurred, assumed or guaranteed, for money borrowed other than (a) any Indebtedness of the Company
which when incurred, and without respect to any election under Section 1111(b) of the Federal Bankruptcy Code, was without recourse to the Company, (b) any
Indebtedness of the Company to any of its Subsidiaries, (c) Indebtedness to any director or employee of the Company, (d) any liability for taxes and (e) any
Indebtedness of the Company which is expressly subordinate in right of payment to any other Indebtedness of the Company, and (y) renewals, extensions,
modifications and refundings of any such Indebtedness. For purposes of the foregoing and the definition of “Senior Indebtedness,” the phrase “subordinated in
right of payment” means debt subordination only (by virtue of contract) and not lien subordination, and accordingly, (i) unsecured indebtedness shall not be
deemed to be subordinated in right of payment to secured indebtedness merely by virtue of the fact that it is unsecured, and (ii) junior liens, second liens and
other contractual arrangements that provide for priorities among Holders of the same or different issues of indebtedness with respect to any collateral or the
proceeds of collateral shall not constitute subordination in right of payment. This definition may be modified or superseded by a supplemental indenture.

 
Special Record Date:
 

The term “Special Record Date” shall have the meaning assigned to it in Section 3.08(b)(i).
 

Stated Maturity:
 

The term “Stated Maturity” when used with respect to any Security or any installment of interest thereon, shall mean the date specified in such
Security or pursuant to Section 3.01 with respect to such Security as the fixed date on which the principal (or any portion thereof) of or premium, if any, on
such Security or such installment of interest is due and payable.

 
Subsidiary:
 

The term “Subsidiary,” when used with respect to any Person, shall mean with respect to any Person, a corporation, partnership association, joint
venture, trust, limited liability company or other business entity which is required to be consolidated with such Person in accordance with GAAP.

 
Successor Company:
 

The term “Successor Company” shall have the meaning assigned to it in Section 3.06(h).
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Trade Payables:
 

The term “Trade Payables” means accounts payable or any other Indebtedness or monetary obligations to trade creditors created or assumed by the
Company or any Subsidiary of the Company in the ordinary course of business (including guarantees thereof or instruments evidencing such liabilities).

 
Trust Indenture Act; TIA:
 

The term “Trust Indenture Act” or “TIA” shall mean the Trust Indenture Act of 1939, as amended, and the rules and regulations thereunder as in effect
on the date of this Indenture, except to the extent any amendment to the Trust Indenture Act expressly provides for application of the Trust Indenture Act as in
effect on another date.

 
Trustee:
 

The term “Trustee” shall mean the Person named as the “Trustee” in the first paragraph of this Indenture until a successor Trustee shall have become
such with respect to one or more series of Securities pursuant to the applicable provisions of this Indenture, and thereafter “Trustee” shall mean or include each
Person who is then a Trustee hereunder, and if at any time there is more than one such Person, “Trustee” as used with respect to the Securities of any series
shall mean the Trustee with respect to Securities of that series.

 
U.S. Dollars:
 

The term “U.S. Dollars” shall mean such currency of the United States as at the time of payment shall be legal tender for the payment of public and
private debts.

 
U.S. Government Obligations:
 

The term “U.S. Government Obligations” shall have the meaning assigned to it in Section 12.03.
 

United States:
 

The term “United States” shall mean the United States of America, its territories and possessions, any State of the United States and the District of
Columbia.

 
ARTICLE II

FORMS OF SECURITIES
 

Section 2.01        Terms of the Securities.
 

(a)          The Securities of each series shall be substantially in the form of Exhibit A hereto, with terms as set forth in a Board Resolution,
a Company Order or in one or more indentures supplemental hereto, and with such appropriate insertions, omissions, substitutions and other variations as are
required or permitted by this Indenture, and may have such letters, numbers or other marks of identification or designation and such legends or endorsements
placed thereon as the Company may deem appropriate and as are not inconsistent with the provisions of this Indenture, or as may be required to comply with
any law or with any rule or regulation made pursuant thereto or with any rule or regulation of any securities exchange on which any series of the Securities may
be listed or of any automated quotation system on which any such series may be quoted, or to conform to usage, all as determined by any of the officers
executing such Securities as conclusively evidenced by their execution of such Securities.
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(b)          The terms and provisions of the Securities shall constitute, and are hereby expressly made, a part of this Indenture, and, to the

extent applicable, the Company and the Trustee, by their execution and delivery of this Indenture expressly agree to such terms and provisions and to be bound
thereby.

 
Section 2.02        Form of Trustee’s Certificate of Authentication.
 

(a)          Only such of the Securities as shall bear thereon a certificate substantially in the form of the Trustee’s certificate of
authentication hereinafter recited, executed by the Trustee by manual signature by one of its authorized officers, shall be valid or become obligatory for any
purpose or entitle the Holder thereof to any right or benefit under this Indenture.

 
(b)          Each Security shall be dated the date of its authentication, except that any Global Security shall be dated as of the date specified

as contemplated in Section 3.01.
 
(c)          The form of the Trustee’s certificate of authentication to be borne by the Securities shall be substantially as follows:
 

TRUSTEE’S CERTIFICATE OF AUTHENTICATION
 

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

Date of authentication: ___________    [               ], as Trustee
  
 By:  
  Authorized Signatory
 

Section 2.03        Form of Trustee’s Certificate of Authentication by an Authenticating Agent. If at any time there shall be an Authenticating Agent
appointed with respect to any series of Securities, then the Trustee’s Certificate of Authentication by such Authenticating Agent to be borne by Securities of
each such series shall be substantially as follows:
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

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

Date of authentication: ___________ [                       ] , as Trustee
  
 By: [NAME OF AUTHENTICATING AGENT]
  as Authenticating Agent
  
 By:  
  Authorized Signatory
 

ARTICLE III

THE DEBT SECURITIES
 

Section 3.01        Amount Unlimited; Issuable in Series. The aggregate principal amount of Securities that may be authenticated and delivered under
this Indenture is unlimited. The Securities may be issued in one or more series. The title and terms on each series of Securities shall be as set forth in a Board
Resolution, a Company Order or in one or more indentures supplemental hereto, prior to the issuance of Securities of any series:

 
(a)          the title of the Securities of the series (which shall distinguish the Securities of such series from the Securities of all other series,

except to the extent that additional Securities of an existing series are being issued);
 
(b)          any limit upon the aggregate principal amount of the Securities of the series that may be authenticated and delivered under this

Indenture (except for Securities authenticated and delivered upon transfer of, or in exchange for, or in lieu of, other Securities of such series pursuant to Section
3.04, 3.06, 3.07, 4.06, or 14.05);

 
(c)          the dates on which or periods during which the Securities of the series may be issued, and the dates on, or the range of dates

within, which the principal of and premium, if any, on the Securities of such series are or may be payable or the method by which such date or dates shall be
determined or extended;

 
(d)          the rate or rates at which the Securities of the series shall bear interest, if any, or the method by which such rate or rates shall be

determined, whether such interest shall be payable in cash or additional Securities of the same series or shall accrue and increase the aggregate principal
amount outstanding of such series (including if such Securities were originally issued at a discount), the date or dates from which such interest shall accrue, or
the method by which such date or dates shall be determined, the Interest Payment Dates on which any such interest shall be payable, and the Record Dates for
the determination of Holders to whom interest is payable on such Interest Payment Dates or the method by which such date or dates shall be determined, the
right, if any, to extend or defer interest payments and the duration of such extension or deferral;
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(e)          if other than U.S. Dollars, the Foreign Currency in which Securities of the series shall be denominated or in which payment of
the principal of, premium, if any, or interest on the Securities of the series shall be payable and any other terms concerning such payment;

 
(f)           if the amount of payment of principal of, premium, if any, or interest on the Securities of the series may be determined with

reference to an index, formula or other method including, but not limited to, an index based on a Currency or Currencies other than that in which the Securities
are stated to be payable, the manner in which such amounts shall be determined;

 
(g)          if the principal of, premium, if any, or interest on Securities of the series are to be payable, at the election of the Company or a

Holder thereof, in a Currency other than that in which the Securities are denominated or stated to be payable without such election, the period or periods within
which, and the terms and conditions upon which, such election may be made and the time and the manner of determining the exchange rate between the
Currency in which the Securities are denominated or payable without such election and the Currency in which the Securities are to be paid if such election is
made;

 
(h)          the place or places, if any, in addition to or instead of the Corporate Trust Office of the Trustee where the principal of, premium,

if any, and interest on Securities of the series shall be payable, and where Securities of any series may be presented for registration of transfer, exchange or
conversion, and the place or places where notices and demands to or upon the Company in respect of the Securities of such series may be made;

 
(i)            the price or prices at which, the period or periods within which or the date or dates on which, and the terms and conditions

upon which Securities of the series may be redeemed, in whole or in part, at the option of the Company, if the Company is to have that option;
 
(j)            the obligation or right, if any, of the Company to redeem, purchase or repay Securities of the series pursuant to any sinking

fund, amortization or analogous provisions or at the option of a Holder thereof and the price or prices at which, the period or periods within which or the date or
dates on which, the Currency or Currencies in which and the terms and conditions upon which Securities of the series shall be redeemed, purchased or repaid,
in whole or in part, pursuant to such obligation;

 
(k)          if other than denominations of $1,000 and any integral multiple of $1,000 in excess thereof, the denominations in which

Securities of the series shall be issuable;
 
(l)            if other than the principal amount thereof, the portion of the principal amount of the Securities of the series which shall be

payable upon declaration of acceleration of the Maturity thereof pursuant to Section 7.02;
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(m)        the guarantors, if any, of the Securities of the series, and the extent of the guarantees (including provisions relating to seniority,

subordination, and the release of the guarantors), if any, and any additions or changes to permit or facilitate guarantees of such Securities;
 
(n)          whether the Securities of the series are to be issued as Original Issue Discount Securities and the amount of discount with which

such Securities may be issued;
 
(o)          if the provisions of Article XII hereof shall not be applicable with respect to the Securities of such series; or any addition to or

change in the provisions of Article XII and, if the Securities of any series are payable in a Currency other than U.S. Dollars, the Currency or the nature of the
government obligations to be deposited with the Trustee pursuant to Section 12.08;

 
(p)          whether the Securities of the series are to be issued in whole or in part in the form of one or more Global Securities and, in such

case, the Depositary for such Global Security or Global Securities, and the terms and conditions, if any, upon which interests in such Global Security or Global
Securities may be exchanged in whole or in part for the individual securities represented thereby in definitive form registered in the name or names of Persons
other than such Depositary or a nominee or nominees thereof (“Individual Securities”);

 
(q)          the date as of which any Global Security of the series shall be dated if other than the original issuance of the first Security of the

series to be issued;
 
(r)           the form or forms of the Securities of the series including such legends as may be required by applicable law;
 
(s)           if the Securities of the series are to be convertible into or exchangeable for any securities or property of any Person (including

the Company), the terms and conditions upon which such Securities will be so convertible or exchangeable, and any additions or changes, if any, to permit or
facilitate such conversion or exchange;

 
(t)            whether the Securities of such series are subject to subordination and the terms of such subordination (for avoidance of doubt,

Article XV shall not apply to the Securities of any series unless the terms of such series expressly state it applies);
 
(u)          whether the Securities of such series are to be secured and the terms of such security;
 
(v)          any restriction or condition on the transferability of the Securities of such series;
 
(w)        any addition or change in the provisions related to compensation and reimbursement of the Trustee which applies to Securities of

such series;
 
(x)          any addition or change in the provisions related to supplemental indentures set forth in Sections 14.01, 14.02 and 14.04 which

applies to Securities of such series;
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(y)          provisions, if any, granting special rights to Holders upon the occurrence of specified events;
 
(z)          any addition to or change in the Events of Default which applies to any Securities of the series and any change in the right of the

Trustee or the requisite Holders of such Securities to declare the principal amount thereof due and payable pursuant to Section 7.02 and any addition or change
in the provisions set forth in Article VII which applies to Securities of the series;

 
(aa)       any addition to or change in the covenants set forth in Article VI or the satisfaction and discharge and defeasance provisions in

Article XII , or to any of the definitions or other provisions contained herein, which applies to Securities of the series; and
 
(bb)      any other terms of the Securities of such series (which terms shall not be inconsistent with the provisions of the TIA, but may

modify, amend, supplement or delete any of the terms of this Indenture with respect to such series).
 

All Securities of any one series shall be substantially identical, except as to denomination and except as may otherwise be provided herein or set forth in a
Board Resolution, a Company Order or in one or more indentures supplemental hereto.
 
Unless otherwise specified with respect to the Securities of any series pursuant to this Section 3.01, the Company may, at its option, at any time and from time
to time, issue additional Securities of any series of Securities previously issued under this Indenture which together shall constitute a single series of Securities
under this Indenture.
 

Section 3.02        Denominations. In the absence of any specification pursuant to Section 3.01 with respect to Securities of any series, the Securities of
such series shall be issuable only as Securities in denominations of $1,000 and any integral multiple of $1,000 in excess thereof, and shall be payable only in
U.S. Dollars.

 
Section 3.03        Execution, Authentication, Delivery and Dating.
 

(a)          The Securities shall be executed in the name and on behalf of the Company by the manual, facsimile or electronic signature of
any Officer. If the Person whose signature is on a Security no longer holds that office at the time the Security is authenticated and delivered by the Trustee or
disposed of by the Company, such Security nevertheless may be authenticated and delivered or disposed of as though the Person who signed such Security had
not ceased to be such officer of the Company; and any Security may be signed on behalf of the Company by such Persons as, at the actual date of the execution
of such Security, shall be the proper Officers of the Issuer, although at the date of the execution and delivery of this Indenture any such person was not such
Officer. Typographical and other minor errors or defects in any such reproduction of any such signature shall not affect the validity or enforceability of any
Security that has been duly authenticated and delivered by the Trustee.

 
(b)          At any time and from time to time after the execution and delivery of this Indenture, the Company may deliver Securities of any

series executed by the Company to the Trustee for authentication, together with a Company Order for the authentication and delivery of such Securities and, if
required pursuant to Section 3.01, a supplemental indenture, Board Resolution or Company Order setting forth the terms of the Securities of a series. The
Trustee shall thereupon authenticate and deliver such Securities without any further action by the Company. The Company Order shall specify the amount of
Securities to be authenticated and the date on which the original issue of Securities is to be authenticated.
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(c)          In authenticating the Securities of any series and accepting the additional responsibilities under this Indenture in relation to such

Securities, except as to the initial issuance of the Securities of any such series, the Trustee shall receive, and (subject to Section 11.02) shall be fully protected
in relying upon an Officer's Certificate and an Opinion of Counsel, each prepared in accordance with Section 16.01 stating that the conditions precedent, if any,
provided for in the Indenture have been complied with, and also that the execution of such initial issuance, amendment or supplemental indenture is authorized
or permitted by this Indenture, and that it will be valid and binding upon the Company enforceable in accordance with its terms.

 
(d)          The Trustee shall have the right to decline to authenticate and deliver the Securities under this Section 3.03 if the issue of the

Securities pursuant to this Indenture will affect the Trustee’s own rights, duties or immunities under the Securities and this Indenture or otherwise in a manner
which is not reasonably acceptable to the Trustee.

 
(e)          Each Security shall be dated the date of its authentication, except as otherwise provided pursuant to Section 3.01 with respect to

the Securities of such series.
 
(f)           If the Company shall establish pursuant to Section 3.01 that the Securities of a series are to be issued in whole or in part in the

form of one or more Global Securities, then the Company shall execute and the Trustee shall authenticate and deliver one or more Global Securities that (i)
shall represent an aggregate amount equal to the aggregate principal amount of the Outstanding Securities of such series to be represented by such Global
Securities, (ii) shall be registered, in the name of the Depositary for such Global Security or Global Securities or the nominee of such Depositary, (iii) shall be
delivered by the Trustee to such Depositary or pursuant to such Depositary’s instruction and (iv) shall bear a legend substantially to the following effect:

 
“THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS
REGISTERED IN THE NAME OF THE DEPOSITARY OR A NOMINEE OF THE DEPOSITARY, WHICH SHALL BE TREATED BY THE
COMPANY, THE TRUSTEE AND ANY AGENT THEREOF AS OWNER AND HOLDER OF THIS SECURITY FOR ALL PURPOSES.
 
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY TO THE COMPANY OR
ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE
NAME OF THE NOMINEE OF THE DEPOSITARY OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF THE DEPOSITARY (AND ANY PAYMENT HEREON IS MADE TO THE NOMINEE OF THE DEPOSITARY OR TO
SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY), ANY TRANSFER, PLEDGE
OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER
HEREOF, THE NOMINEE OF THE DEPOSITARY, HAS AN INTEREST HEREIN.
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TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, BY THE DEPOSITARY
TO A NOMINEE OF THE DEPOSITARY, OR BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF
THE DEPOSITARY, OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH
SUCCESSOR DEPOSITARY.”
 
The aggregate principal amount of each Global Security may from time to time be increased or decreased by adjustments made on the records of the

Trustee, as provided in this Indenture.
 

(g)          Each Depositary designated pursuant to Section 3.01 for a Global Security in registered form must, at the time of its designation
and at all times while it serves as such Depositary, be a clearing agency registered under the Exchange Act and any other applicable statute or regulation.

 
(h)          Members of, or participants in, the Depositary (“Members”) shall have no rights under this Indenture with respect to any Global

Security held on their behalf by the Depositary or by its custodian under such Global Security, and the Depositary shall be treated by the Company, the Trustee,
the Paying Agent and the Registrar and any of their agents as the absolute owner of such Global Security for all purposes whatsoever. Notwithstanding the
foregoing, nothing herein shall prevent the Company, the Trustee, the Paying Agent or the Registrar or any of their agents from giving effect to any written
certification, proxy or other authorization furnished by the Depositary or impair, as between the Depositary and its Members, the operation of customary
practices of the Depositary governing the exercise of the rights of an owner of a beneficial interest in any Global Security. The Holder of a Global Security may
grant proxies and otherwise authorize any Person, including Members and Persons that may hold interests through Members, to take any action that a Holder is
entitled to take under this Indenture or the Securities.

 
(i)            No Security shall be entitled to any benefit under this Indenture or be valid or obligatory for any purpose unless there appears

on such Security a certificate of authentication substantially in one of the forms provided for herein duly executed by the Trustee or by an Authenticating Agent
by manual signature of an authorized signatory of the Trustee or Authenticating Agent, and such certificate upon any Security shall be conclusive evidence, and
the only evidence, that such Security has been duly authenticated and delivered hereunder and is entitled to the benefits of this Indenture.
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Section 3.04        Temporary Securities.
 

(a)          Pending the preparation of definitive Securities of any series, the Company may execute, and upon Company Order the Trustee
shall authenticate and deliver, temporary Securities that are printed, lithographed, typewritten, mimeographed or otherwise reproduced, in any authorized
denominations, substantially of the tenor of the definitive Securities in lieu of which they are issued, in registered form and with such appropriate insertions,
omissions, substitutions and other variations as the officers executing such Securities may determine, as conclusively evidenced by their execution of such
Securities. Any such temporary Security may be in the form of one or more Global Securities, representing all or a portion of the Outstanding Securities of such
series. Every such temporary Security shall be executed by the Company and shall be authenticated and delivered by the Trustee upon the same conditions and
in substantially the same manner, and with the same effect, as the definitive Security or Securities in lieu of which it is issued.

 
(b)          If temporary Securities of any series are issued, the Company will cause definitive Securities of such series to be prepared

without unreasonable delay. After the preparation of definitive Securities of such series, the temporary Securities of such series shall be exchangeable for
definitive Securities of such series upon surrender of such temporary Securities at the office or agency of the Company in a Place of Payment for such series,
without charge to the Holder. Upon surrender for cancellation of any one or more temporary Securities of any series, the Company shall execute and the Trustee
shall authenticate and deliver in exchange therefor a like principal amount of definitive Securities of the same series of authorized denominations and of like
tenor. Until so exchanged, the temporary Securities of any series shall in all respects be entitled to the same benefits under this Indenture as definitive Securities
of such series.

 
(c)          Upon any exchange of a portion of a temporary Global Security for a definitive Global Security or for the Individual Securities

represented thereby pursuant to this Section 3.04 or Section 3.06, the temporary Global Security shall be endorsed by the Trustee to reflect the reduction of the
principal amount evidenced thereby, whereupon the principal amount of such temporary Global Security shall be reduced for all purposes by the amount so
exchanged and endorsed.

 
Section 3.05        Registrar.
 

(a)          The Company will keep, at an office or agency to be maintained by it in a Place of Payment where Securities may be presented
for registration or presented and surrendered for registration of transfer or of exchange, and where Securities of any series that are convertible or exchangeable
may be surrendered for conversion or exchange, as applicable (the “Registrar”), a security register for the registration and the registration of transfer or of
exchange of the Securities (the registers maintained in such office and in any other office or agency of the Company in a Place of Payment being herein
sometimes collectively referred to as the “Register”), as in this Indenture provided, which Register shall at all reasonable times be open for inspection by the
Trustee. Such Register shall be in written form or in any other form capable of being converted into written form within a reasonable time. The Company may
have one or more co-Registrars; the term “Registrar” includes any co-registrar.
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(b)          The Company shall enter into an appropriate agency agreement with any Registrar or co-Registrar not a party to this Indenture.

The agreement shall implement the provisions of this Indenture that relate to such agent. The Company shall notify the Trustee of the name and address of each
such agent. If the Company fails to maintain a Registrar for any series, the Trustee shall act as such and shall be entitled to appropriate compensation therefor
pursuant to Section 11.01. The Company or any Affiliate thereof may act as Registrar, co-Registrar or transfer agent.

 
(c)          The Company hereby appoints the Trustee at its Corporate Trust Office as Registrar and Paying Agent in connection with the

Securities and this Indenture, until such time as Trustee resigns or another Person is appointed as such.
 

Section 3.06        Transfer and Exchange.
 

(a)          Transfer.
 

(i)            Upon surrender for registration of transfer of any Security of any series at the Registrar the Company shall
execute, and the Trustee or any Authenticating Agent shall authenticate and deliver, in the name of the designated transferee, one or more
new Securities of the same series for like aggregate principal amount of any authorized denomination or denominations. The transfer of any
Security shall not be valid as against the Company or the Trustee unless registered at the Registrar at the request of the Holder, or at the
request of his, her or its attorney duly authorized in writing.

 
(ii)            Notwithstanding any other provision of this Section, unless and until it is exchanged in whole or in part for

the Individual Securities represented thereby, a Global Security representing all or a portion of the Securities of a series may not be
transferred except as a whole by the Depositary for such series to a nominee of such Depositary or by a nominee of such Depositary to such
Depositary or another nominee of such Depositary or by such Depositary or any such nominee to a successor Depositary for such series or a
nominee of such successor Depositary.

 
(b)          Exchange.
 

(i)            At the option of the Holder, Securities of any series (other than a Global Security, except as set forth below)
may be exchanged for other Securities of the same series for like aggregate principal amount of any authorized denomination or
denominations, upon surrender of the Securities to be exchanged at the Registrar.

 
(ii)            Whenever any Securities are so surrendered for exchange, the Company shall execute, and the Trustee or

Authenticating Agent shall authenticate and deliver, the Securities that the Holder making the exchange is entitled to receive.
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(c)          Exchange of Global Securities for Individual Securities. Except as provided below, owners of beneficial interests in Global

Securities will not be entitled to receive Individual Securities.
 

(i)            Individual Securities shall be issued to all owners of beneficial interests in a Global Security in exchange for
such interests if: (A) at any time the Depositary for the Securities of a series notifies the Company that it is unwilling or unable to continue as
Depositary for the Securities of such series or if at any time the Depositary for the Securities of such series shall no longer be eligible under
Section 3.03(h) and, in each case, a successor Depositary is not appointed by the Company within 90 days of such notice, or (B) the
Company executes and delivers to the Trustee and the Registrar an Company Order stating that such Global Security shall be so
exchangeable.

 
In connection with the exchange of an entire Global Security for Individual Securities pursuant to this subsection (c), such Global

Security shall be deemed to be surrendered to the Trustee for cancellation, and the Company shall execute, and the Trustee, upon receipt of a
Company Order for the authentication and delivery of Individual Securities of such series, will authenticate and deliver to each beneficial
owner identified by the Depositary in exchange for its beneficial interest in such Global Security, an equal aggregate principal amount of
Individual Securities of authorized denominations.

 
(ii)            The owner of a beneficial interest in a Global Security will be entitled to receive an Individual Security in

exchange for such interest if an Event of Default has occurred and is continuing. Upon receipt by the Trustee and Registrar of instructions
from the Holder of a Global Security directing the Trustee and Registrar to (x) issue one or more Individual Securities in the amounts
specified to the owner of a beneficial interest in such Global Security and (y) debit or cause to be debited an equivalent amount of beneficial
interest in such Global Security, subject to the rules and regulations of the Depositary:

 
(A)       the Trustee and Registrar shall notify the Company and the Trustee of such instructions,

identifying the owner and amount of such beneficial interest in such Global Security;
 
(B)        the Company shall promptly execute and the Trustee, upon receipt of a Company Order for the

authentication and delivery of Individual Securities of such series, shall authenticate and deliver to such beneficial owner
Individual Securities in an equivalent amount to such beneficial interest in such Global Security; and

 
(C)        the Trustee and Registrar shall decrease such Global Security by such amount in accordance

with the foregoing. In the event that the Individual Securities are not issued to each such beneficial owner promptly after
the Registrar has received a request from the Holder of a Global Security to issue such Individual Securities, the Company
expressly acknowledges, with respect to the right of any Holder to pursue a remedy pursuant to Section 7.07 hereof, the
right of any beneficial Holder of Securities to pursue such remedy with respect to the portion of the Global Security that
represents such beneficial Holder’s Securities as if such Individual Securities had been issued.
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(iii)            If specified by the Company pursuant to Section 3.01 with respect to a series of Securities, the Depositary

for such series of Securities may surrender a Global Security for such series of Securities in exchange in whole or in part for Individual
Securities of such series on such terms as are acceptable to the Company and such Depositary. Thereupon, the Company shall execute, and
the Trustee shall authenticate and deliver, without service charge,

 
(A)       to each Person specified by such Depositary a new Individual Security or new Individual

Securities of the same series, of any authorized denomination as requested by such Person in aggregate principal amount
equal to and in exchange for such Person’s beneficial interest in the Global Security; and

 
(B)        to such Depositary a new Global Security in a denomination equal to the difference, if any,

between the principal amount of the surrendered Global Security and the aggregate principal amount of Individual
Securities delivered to Holders thereof.

 
(iv)            In any exchange provided for in clauses (i) through (iii), the Company will execute and the Trustee will

authenticate and deliver Individual Securities in registered form in authorized denominations.
 
(v)            Upon the exchange in full of a Global Security for Individual Securities, such Global Security shall be

canceled by the Trustee. Individual Securities issued in exchange for a Global Security pursuant to this Section shall be registered in such
names and in such authorized denominations as the Depositary for such Global Security, pursuant to instructions from its direct or indirect
participants or otherwise, shall instruct the Trustee. The Trustee shall deliver such Securities to the Persons in whose names such Securities
are so registered.

 
(d)          All Securities issued upon any registration of transfer or exchange of Securities shall be valid obligations of the Company

evidencing the same debt, and entitled to the same benefits under this Indenture, as the Securities surrendered for such registration of transfer or exchange.
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(e)          Every Security presented or surrendered for registration of transfer, or for exchange or payment shall (if so required by the

Company, the Trustee or the Registrar) be duly endorsed, or be accompanied by a written instrument or instruments of transfer in form satisfactory to the
Company, the Trustee and the Registrar, duly executed by the Holder thereof or by his, her or its attorney duly authorized in writing.

 
(f)           No service charge will be made for any registration of transfer or exchange of Securities. The Company or the Trustee may

require payment of a sum sufficient to cover any tax, assessment or other governmental charge that may be imposed in connection with any registration of
transfer or exchange of Securities, other than those expressly provided in this Indenture to be made at the Company’s own expense or without expense or
charge to the Holders.

 
(g)          The Company shall not be required to (i) register, transfer or exchange Securities of any series during a period beginning at the

opening of business 15 days before the day of the transmission of a notice of redemption of Securities of such series selected for redemption under Section 4.02
and ending at the close of business on the day of such transmission, or (ii) register, transfer or exchange any Security so selected for redemption in whole or in
part, except the unredeemed portion of any Security being redeemed in part.

 
(h)          In case a successor Company (“Successor Company”) has executed an indenture supplemental hereto with the Trustee pursuant

to Section 6.04, any of the Securities previously authenticated or delivered may, from time to time, at the request of the Successor Company, be exchanged for
other Securities executed in the name of the Successor Company with such changes in phraseology and form as may be appropriate, but otherwise identical to
the Securities surrendered for such exchange and of like principal amount; and the Trustee, upon Company Order of the Successor Company, shall authenticate
and deliver Securities as specified in such order for the purpose of such exchange. If Securities shall at any time be authenticated and delivered in any new
name of a Successor Company pursuant to this Section 3.06 in exchange or substitution for or upon registration of transfer of any Securities, such Successor
Company, at the option of the Holders but without expense to them, shall provide for the exchange of all Securities at the time Outstanding for Securities
authenticated and delivered in such new name.

 
(i)            The Trustee, Registrar and transfer agent shall have no obligation or duty to monitor, determine or inquire as to compliance

with any restrictions on transfer imposed under this Indenture or under applicable law with respect to any transfer of any interest in any Security other than to
require delivery of such certificates and other documentation or evidence as are expressly required by, and to do so if and when expressly required by the terms
of, this Indenture, and to examine the same to determine substantial compliance as to form with the express requirements hereof.

 
(j)            Neither the Trustee nor any agent of the Trustee shall have any responsibility for any actions taken or not taken by the

Depositary.
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Section 3.07        Mutilated, Destroyed, Lost and Stolen Securities.
 

(a)          If (i) any mutilated Security is surrendered to the Trustee at its Corporate Trust Office or (ii) the Company and the Trustee
receive evidence to their satisfaction of the destruction, loss or theft of any Security, and there is delivered to the Company and the Trustee security or
indemnity satisfactory to them to save each of them and any Paying Agent harmless, and neither the Company nor the Trustee receives notice that such Security
has been acquired by a protected purchaser, then the Company shall execute and upon Company Order the Trustee shall authenticate and deliver, in exchange
for or in lieu of any such mutilated, destroyed, lost or stolen Security, a new Security of the same series and of like tenor, form, terms and principal amount,
bearing a number not contemporaneously outstanding, such that neither gain nor loss in interest shall result from such exchange or substitution.

 
(b)          In case any such mutilated, destroyed, lost or stolen Security has become or is about to become due and payable, the Company

in its discretion may, instead of issuing a new Security, pay the amount due on such Security in accordance with its terms.
 
(c)          Upon the issuance of any new Security under this Section, the Company may require the payment of a sum sufficient to cover

any tax or other governmental charge that may be imposed in respect thereto and any other expenses (including the fees and expenses of the Trustee) connected
therewith.

 
(d)          Every new Security of any series issued pursuant to this Section shall constitute an original additional contractual obligation of

the Company, whether or not the destroyed, lost or stolen Security shall be at any time enforceable by anyone, and shall be entitled to all the benefits of this
Indenture equally and proportionately with any and all other Securities of that series duly issued hereunder.

 
(e)          The provisions of this Section are exclusive and shall preclude (to the extent lawful) all other rights and remedies with respect

to the replacement or payment of mutilated, destroyed, lost or stolen Securities.
 

Section 3.08        Payment of Interest: Interest Rights Preserved.
 

(a)          Interest on any Security that is payable and is punctually paid or duly provided for on any Interest Payment Date shall be paid to
the Person in whose name such Security (or one or more Predecessor Securities) is registered at the close of business on the Record Date for such interest
notwithstanding the cancellation of such Security upon any transfer or exchange subsequent to the Record Date. Payment of interest on Securities shall be made
at the Corporate Trust Office (except as otherwise specified pursuant to Section 3.01) or, at the option of the Company, by check mailed to the address of the
Person entitled thereto as such address shall appear in the Register or, in accordance with arrangements satisfactory to the Trustee, by wire transfer to an
account designated by the Holder.

 
(b)          Any interest on any Security that is payable but is not punctually paid or duly provided for on any Interest Payment Date (herein

called “Defaulted Interest”) shall forthwith cease to be payable to the Holder on the relevant Record Date by virtue of his, her or its having been such a Holder,
and such Defaulted Interest may be paid by the Company, at its election in each case, as provided in clause (i) or (ii) below:
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(i)            The Company may elect to make payment of any Defaulted Interest to the Persons in whose names such

Securities (or their respective Predecessor Securities) are registered at the close of business on a special record date for the payment of such
Defaulted Interest (a "Special Record Date"), which shall be fixed in the following manner. The Company shall notify the Trustee in writing
of the amount of Defaulted Interest proposed to be paid on each such Security and the date of the proposed payment, and at the same time the
Company shall deposit with the Trustee an amount of money equal to the aggregate amount proposed to be paid in respect of such Defaulted
Interest or shall make arrangements satisfactory to the Trustee for such deposit prior to the date of the proposed payment, such money when
deposited to be held in trust for the benefit of the Persons entitled to such Defaulted Interest as in this clause provided. Thereupon the Trustee
shall fix a Special Record Date for the payment of such Defaulted Interest which shall be not more than 15 calendar days and not less than 10
calendar days prior to the date of the proposed payment and not less than 10 calendar days after the receipt by the Trustee of the notice of the
proposed payment. The Trustee shall promptly notify the Company of such Special Record Date and, in the name and at the expense of the
Company, shall cause notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor to be mailed, first-class
postage prepaid, to the Holders of such Securities at their addresses as they appear in the Register, not less than 10 calendar days prior to such
Special Record Date. Notice of the proposed payment of such Defaulted Interest and the Special Record Date therefor having been mailed as
aforesaid, such Defaulted Interest shall be paid to the Persons in whose names such Securities (or their respective Predecessor Securities) are
registered at the close of business on such Special Record Date and shall no longer be payable pursuant to the following clause (ii).

 
(ii)            The Company may make payment of any Defaulted Interest on Securities in any other lawful manner not

inconsistent with the requirements of any securities exchange on which such Securities may be listed, and upon such notice as may be
required by such exchange, if, after notice given by the Company to the Trustee of the proposed payment pursuant to this clause, such manner
of payment shall be deemed practicable by the Trustee.

 
(c)          Subject to the provisions set forth herein relating to Record Dates, each Security delivered pursuant to any provision of this

Indenture in exchange or substitution for, or upon registration of transfer of, any other Security shall carry all the rights to interest accrued and unpaid, and to
accrue, which were carried by such other Security.

 
Section 3.09        Cancellation. Unless otherwise specified pursuant to Section 3.01 for Securities of any series, all Securities surrendered for payment,

redemption, registration of transfer or exchange or credit against any sinking fund or otherwise shall, if surrendered to any Person other than the Trustee, be
delivered to the Trustee for cancellation and shall be promptly canceled by it and, if surrendered to the Trustee, shall be promptly canceled by it. The Company
may at any time deliver to the Trustee for cancellation any Securities previously authenticated and delivered hereunder that the Company may have acquired in
any manner whatsoever, and all Securities so delivered shall be promptly canceled by the Trustee. No Securities shall be authenticated in lieu of or in exchange
for any Securities canceled as provided in this Section, except as expressly permitted by this Indenture. The Trustee shall dispose of all canceled Securities held
by it in accordance with its then customary procedures and deliver a certificate of such disposal to the Company upon its request therefor. The acquisition of
any Securities by the Company shall not operate as a redemption or satisfaction of the Indebtedness represented thereby unless and until such Securities are
surrendered to the Trustee for cancellation.
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Section 3.10        Computation of Interest. Except as otherwise specified pursuant to Section 3.01 for Securities of any series, interest on the Securities

of each series shall be computed on the basis of a 360-day year of twelve 30-day months.
 
Section 3.11        Currency of Payments in Respect of Securities.
 

(a)          Except as otherwise specified pursuant to Section 3.01 for Securities of any series, payment of the principal of and premium, if
any, and interest on Securities of such series will be made in U.S. Dollars.

 
(b)          For purposes of any provision of the Indenture where the Holders of Outstanding Securities may perform an action that requires

that a specified percentage of the Outstanding Securities of all series perform such action and for purposes of any decision or determination by the Trustee of
amounts due and unpaid for the principal of and premium, if any, and interest on the Securities of all series in respect of which moneys are to be disbursed
ratably, the principal of and premium, if any, and interest on the Outstanding Securities denominated in a Foreign Currency will be the amount in U.S. Dollars
based upon exchange rates, determined as specified pursuant to Section 3.01 for Securities of such series, as of the date for determining whether the Holders
entitled to perform such action have performed it or as of the date of such decision or determination by the Trustee, as the case may be.

 
(c)          Any decision or determination to be made regarding exchange rates shall be made by an agent appointed by the Company;

provided, that such agent shall accept such appointment in writing and the terms of such appointment shall, in the opinion of the Company at the time of such
appointment, require such agent to make such determination by a method consistent with the method provided pursuant to Section 3.01 for the making of such
decision or determination. All decisions and determinations of such agent regarding exchange rates shall, in the absence of manifest error, be conclusive for all
purposes and irrevocably binding upon the Company, the Trustee and all Holders of the Securities.

 
Section 3.12        Judgments. The Company may provide pursuant to Section 3.01 for Securities of any series that (a) the obligation, if any, of the

Company to pay the principal of, premium, if any, and interest on the Securities of any series in a Foreign Currency or U.S. Dollars (the “Designated
Currency”) as may be specified pursuant to Section 3.01 is of the essence and agrees that, to the fullest extent possible under applicable law, judgments in
respect of such Securities shall be given in the Designated Currency; (b) the obligation of the Company to make payments in the Designated Currency of the
principal of and premium, if any, and interest on such Securities shall, notwithstanding any payment in any other Currency (whether pursuant to a judgment or
otherwise), be discharged only to the extent of the amount in the Designated Currency that the Holder receiving such payment may, in accordance with normal
banking procedures, purchase with the sum paid in such other Currency (after any premium and cost of exchange) on the business day in the country of issue of
the Designated Currency or in the international banking community (in the case of a composite currency) immediately following the day on which such Holder
receives such payment; (c) if the amount in the Designated Currency that may be so purchased for any reason falls short of the amount originally due, the
Company shall pay such additional amounts as may be necessary to compensate for such shortfall; and (d) any obligation of the Company not discharged by
such payment shall be due as a separate and independent obligation and, until discharged as provided herein, shall continue in full force and effect.
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Section 3.13        CUSIP Numbers. The Company in issuing any Securities may use CUSIP, ISIN or other similar numbers, if then generally in use,

and thereafter with respect to such series, the Trustee may use such numbers in any notice of redemption or exchange with respect to such series provided that
any such notice may state that no representation is made as to the correctness of such numbers either as printed on the Securities or as contained in any notice
of a redemption and that reliance may be placed only on the other identification numbers printed on the Securities, and any such redemption shall not be
affected by any defect in or omission of such numbers. The Company will promptly notify the Trustee in writing of any change in the CUSIP, ISIN or other
similar numbers.

 
ARTICLE IV

 
REDEMPTION OF SECURITIES

 
Section 4.01        Applicability of Right of Redemption. Redemption of Securities (other than pursuant to a sinking fund, amortization or analogous

provision) permitted by the terms of any series of Securities shall be made (except as otherwise specified pursuant to Section 3.01 for Securities of any series)
in accordance with this Article; provided, however, that if any such terms of a series of Securities shall conflict with any provision of this Article, the terms of
such series shall govern.

 
Section 4.02        Selection of Securities to be Redeemed.
 

(a)          If the Company shall at any time elect to redeem all or any portion of the Securities of a series then Outstanding, it shall at least
10 days prior to the Redemption Date fixed by the Company (unless a shorter period shall be satisfactory to the Trustee) notify the Trustee of such Redemption
Date and of the principal amount of Securities to be redeemed. Such notice to Trustee shall be accompanied by an Officer's Certificate and an Opinion of
Counsel to the effect that the delivery of a Notice of such redemption to the Holders complies, and that such redemption will comply with the conditions herein.
Thereupon the Trustee shall select, on a pro rata basis (if certificated Securities) or in such other manner as required by the Depositary (if global Securities) and
which may provide for the selection for redemption of a portion of the principal amount of any Security of such series; provided that the unredeemed portion of
the principal amount of any Security shall be in an authorized denomination (which shall not be less than the minimum authorized denomination) for such
Security. In any case where more than one Security of such series is registered in the same name, the Trustee may treat the aggregate principal amount so
registered as if it were represented by one Security of such series. The Trustee shall, as soon as practicable, notify the Company in writing of the Securities and
portions of Securities so selected.
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(b)          For all purposes of this Indenture, unless the context otherwise requires, all provisions relating to the redemption of Securities

shall relate, in the case of any Security redeemed or to be redeemed only in part, to the portion of the principal amount of such Security that has been or is to be
redeemed. If the Company shall so direct, Securities registered in the name of the Company, any Affiliate or any Subsidiary thereof shall not be included in the
Securities selected for redemption.

 
Section 4.03        Notice of Redemption.
 

(a)          Notice of redemption shall be given by the Company or, at the Company's request, by the Trustee in the name and at the
expense of the Company, not less than 30 nor more than 60 days prior to the Redemption Date (unless a shorter period shall be satisfactory to the Trustee), to
the Holders of Securities of any series to be redeemed in whole or in part pursuant to this Article, in the manner provided in Section 16.04. Any notice so given
shall be conclusively presumed to have been duly given, whether or not the Holder receives such notice. Failure to give such notice, or any defect in such
notice to the Holder of any Security of a series designated for redemption, in whole or in part, shall not affect the sufficiency of any notice of redemption with
respect to the Holder of any other Security of such series. Any redemption of the Securities may, at the Company's discretion, be subject to one or more
conditions precedent.

 
(b)          All notices of redemption shall identify the Securities to be redeemed (including CUSIP, ISIN or other similar numbers, if

available along with the statement in Section 3.13) and shall state:
 

(i)            such election by the Company to redeem Securities of such series pursuant to provisions contained in this
Indenture or the terms of the Securities of such series or a supplemental indenture establishing such series, if such be the case;

 
(ii)            the Redemption Date;
 
(iii)            the Redemption Price;
 
(iv)            if less than all Outstanding Securities of any series are to be redeemed, the identification (and, in the case of

partial redemption, the principal amounts) of the Securities of such series to be redeemed;
 
(v)            that on the Redemption Date the Redemption Price will become due and payable upon each such Security to

be redeemed, and that, if applicable, interest thereon shall cease to accrue on and after said date;
 
(vi)            the Place or Places of Payment where such Securities are to be surrendered for payment of the Redemption

Price;
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(vii)            that the redemption is for a sinking fund, if such is the case; and
 
(viii)           if such redemption or notice is subject to satisfaction of one or more conditions precedent, such notice shall

state that, in the Company's discretion, the Redemption Date may be delayed until such time as any or all of such conditions shall be satisfied
(or waived by the Company in its sole discretion), or such redemption may not occur and such notice may be rescinded in the event that any
or all such conditions shall not have been satisfied (or waived by the Company in its sole discretion) by the Redemption Date, or by the
Redemption Date so delayed.

 
Section 4.04        Deposit of Redemption Price. No later than one Business Day prior to the Redemption Date for any Securities, the Company shall

deposit with the Trustee or with a Paying Agent (or, if the Company is acting as its own Paying Agent, segregate and hold in trust as provided in Section 6.03)
an amount of money in the Currency in which such Securities are denominated (except as provided pursuant to Section 3.01) sufficient to pay the Redemption
Price of such Securities or any portions thereof that are to be redeemed on that date.

 
Section 4.05        Securities Payable on Redemption Date. Notice of redemption having been given as aforesaid, any Securities so to be redeemed

shall, on the Redemption Date, become due and payable at the Redemption Price and from and after such date (unless the Company shall Default in the
payment of the Redemption Price) such Securities shall cease to bear interest. Upon surrender of any such Security for redemption in accordance with said
notice, such Security shall be paid by the Company at the Redemption Price; provided, however, that (unless otherwise provided pursuant to Section 3.01)
installments of interest that have a Stated Maturity on or prior to the Redemption Date for such Securities shall be payable according to the terms of such
Securities and the provisions of Section 3.08.

 
If any Security called for redemption shall not be so paid upon surrender thereof for redemption, the principal thereof and premium, if any, thereon

shall, until paid, bear interest from the Redemption Date at the rate borne by or prescribed in such Securities.
 
Section 4.06        Securities Redeemed in Part. Any Security that is to be redeemed only in part shall be surrendered at the Corporate Trust Office or

such other office or agency of the Company as is specified in the notice of redemption with, if the Company, the Registrar or the Trustee so requires, due
endorsement by, or a written instrument of transfer in form satisfactory to the Company, the Registrar and the Trustee duly executed by the Holder thereof or
his, her or its attorney duly authorized in writing, and the Company shall execute, and the Trustee shall authenticate and deliver to the Holder of such Security
without service charge, a new Security or Securities of the same series, of like tenor and form, of any authorized denomination as requested by such Holder in
aggregate principal amount equal to and in exchange for the unredeemed portion of the principal of the Security so surrendered; except that if a Global Security
is so surrendered, the Company shall execute, and the Trustee shall authenticate and deliver to the Depositary for such Global Security, without service charge,
a new Global Security in a denomination equal to and in exchange for the unredeemed portion of the principal of the Global Security so surrendered. In the
case of a Security providing appropriate space for such notation, at the option of the Holder thereof, the Trustee, in lieu of delivering a new Security or
Securities as aforesaid, may make a notation on such Security of the payment of the redeemed portion thereof.
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ARTICLE V

 
SINKING FUNDS

 
Section 5.01        Applicability of Sinking Fund.
 

(a)          Redemption of Securities permitted or required pursuant to a sinking fund for the retirement of Securities of a series by the
terms of such series of Securities shall be made in accordance with such terms of such series of Securities and this Article, except as otherwise specified
pursuant to Article IV for Securities of such series, provided, however, that if any such terms of a series of Securities shall conflict with any provision of this
Article, the terms of such series shall govern.

 
(b)          The minimum amount of any sinking fund payment provided for by the terms of Securities of any series is herein referred to as

a “Mandatory Sinking Fund Payment,” and any payment in excess of such minimum amount provided for by the terms of Securities of any series is herein
referred to as an “Optional Sinking Fund Payment.” If provided for by the terms of Securities of any series, the cash amount of any Mandatory Sinking Fund
Payment may be subject to reduction as provided in Section 5.02.

 
Section 5.02        Mandatory Sinking Fund Obligation. The Company may, at its option, satisfy any Mandatory Sinking Fund Payment obligation, in

whole or in part, with respect to a particular series of Securities by (a) delivering to the Trustee Securities of such series in transferable form theretofore
purchased or otherwise acquired by the Company or redeemed at the election of the Company pursuant to Article IV or (b) receiving credit for Securities of
such series (not previously so credited) acquired by the Company and theretofore delivered to the Trustee. The Trustee shall credit such Mandatory Sinking
Fund Payment obligation with an amount equal to the Redemption Price specified in such Securities for redemption through operation of the sinking fund and
the amount of such Mandatory Sinking Fund Payment shall be reduced accordingly. If the Company shall elect to so satisfy any Mandatory Sinking Fund
Payment obligation, it shall deliver to the Trustee not less than 45 days prior to the relevant sinking fund payment date an Officer’s Certificate, which shall
designate the Securities (and portions thereof, if any) so delivered or credited and which shall be accompanied by such Securities (to the extent not theretofore
delivered) in transferable form. In case of the failure of the Company, at or before the time so required, to give such notice and deliver such Securities the
Mandatory Sinking Fund Payment obligation shall be paid entirely in moneys.

 
Section 5.03        Optional Redemption at Sinking Fund Redemption Price. In addition to the sinking fund requirements of Section 5.02, to the extent,

if any, provided for by the terms of a particular series of Securities, the Company may, at its option, make an Optional Sinking Fund Payment with respect to
such Securities. Unless otherwise provided by such terms, (a) to the extent that the right of the Company to make such Optional Sinking Fund Payment shall
not be exercised in any year, it shall not be cumulative or carried forward to any subsequent year, and (b) such optional payment shall operate to reduce the
amount of any Mandatory Sinking Fund Payment obligation as to Securities of the same series. If the Company intends to exercise its right to make such
optional payment in any year it shall deliver to the Trustee not less than 45 days prior to the relevant sinking fund payment date an Officer’s Certificate stating
that the Company will exercise such optional right, and specifying the amount which the Company will pay on or before the next succeeding sinking fund
payment date. Such Officer’s Certificate shall also state that no Event of Default has occurred and is continuing.
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Section 5.04        Application of Sinking Fund Payment.
 

(a)          If the sinking fund payment or payments made in funds pursuant to either Section 5.02 or 5.03 with respect to a particular series
of Securities plus any unused balance of any preceding sinking fund payments made in funds with respect to such series shall exceed $50,000 (or a lesser sum
if the Company shall so request, or such equivalent sum for Securities denominated other than in U.S. Dollars), it shall be applied by the Trustee on the sinking
fund payment date next following the date of such payment, unless the date of such payment shall be a sinking fund payment date, in which case such payment
shall be applied on such sinking fund payment date, to the redemption of Securities of such series at the redemption price specified pursuant to Section 4.03(b).
The Trustee shall select, in the manner provided in Section 4.02, for redemption on such sinking fund payment date, a sufficient principal amount of Securities
of such series to absorb said funds, as nearly as may be, and shall, at the expense and in the name of the Company, thereupon cause notice of redemption of the
Securities to be given in substantially the manner provided in Section 4.03(a) for the redemption of Securities in part at the option of the Company, except that
the notice of redemption shall also state that the Securities are being redeemed for the sinking fund. Any sinking fund moneys not so applied by the Trustee to
the redemption of Securities of such series shall be added to the next sinking fund payment received in funds by the Trustee and, together with such payment,
shall be applied in accordance with the provisions of this Section 5.04. Any and all sinking fund moneys held by the Trustee on the last sinking fund payment
date with respect to Securities of such series, and not held for the payment or redemption of particular Securities of such series, shall be applied by the Trustee
to the payment of the principal of the Securities of such series at Maturity.

 
(b)          On or prior to each sinking fund payment date, the Company shall pay to the Trustee a sum equal to all interest accrued to but

not including the date fixed for redemption on Securities to be redeemed on such sinking fund payment date pursuant to this Section 5.04.
 
(c)          The Trustee shall not redeem any Securities of a series with sinking fund moneys or mail any notice of redemption of Securities

of such series by operation of the sinking fund during the continuance of a Default in payment of interest on any Securities of such series or of any Event of
Default (other than an Event of Default occurring as a consequence of this paragraph) of which a Responsible Officer of the Trustee has actual knowledge,
except that if the notice of redemption of any Securities of such series shall theretofore have been mailed in accordance with the provisions hereof, the Trustee
shall redeem such Securities if funds sufficient for that purpose shall be deposited with the Trustee in accordance with the terms of this Article. Except as
aforesaid, any moneys in the sinking fund at the time any such Default or Event of Default shall occur and any moneys thereafter paid into the sinking fund
shall, during the continuance of such Default or Event of Default, be held as security for the payment of all the Securities of such series; provided, however,
that in case such Default or Event of Default shall have been cured or waived as provided herein, such moneys shall thereafter be applied on the next sinking
fund payment date on which such moneys are required to be applied pursuant to the provisions of this Section 5.04.
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ARTICLE VI

 
PARTICULAR COVENANTS OF THE COMPANY

 
The Company hereby covenants and agrees as follows:
 
Section 6.01        Payments of Securities. The Company will duly and punctually pay the principal of and premium, if any, on each series of Securities,

and the interest which shall have accrued thereon, at the dates and place and in the manner provided in the Securities and in this Indenture. Such payments shall
be considered made on the date due if on such date the Trustee or the Paying Agent holds, in accordance with this Indenture, money sufficient to make all
payments with respect to such Securities then due.

 
Section 6.02        Paying Agent.
 

(a)          The Company will maintain in each Place of Payment for any series of Securities an office or agency where Securities may be
presented or surrendered for payment, where Securities of such series may be surrendered for registration of transfer or exchange and where notices and
demands to or upon the Company in respect of the Securities and this Indenture may be served (the “Paying Agent”). The Company will give prompt written
notice to the Trustee of the location, and any change in the location, of such office or agency. If at any time the Company shall fail to maintain any such
required office or agency or shall fail to furnish the Trustee with the address thereof, such presentations, surrenders, notices and demands may be made or
served at the Corporate Trust Office of the Trustee, and the Company hereby appoints the Trustee as Paying Agent to receive all presentations, surrenders,
notices and demands.

 
(b)          The Company may also from time to time designate different or additional offices or agencies where the Securities of any series

may be presented or surrendered for any or all such purposes (in or outside of such Place of Payment), and may from time to time rescind any such
designations; provided, however, that no such designation or rescission shall in any manner relieve the Company of its obligations described in the preceding
paragraph. The Company will give prompt written notice to the Trustee of any such additional designation or rescission of designation and of any change in the
location of any such different or additional office or agency. The Company shall enter into an appropriate agency agreement with any Paying Agent not a party
to this Indenture. The agreement shall implement the provisions of this Indenture that relate to such agent. The Company shall notify the Trustee of the name
and address of each such agent. The Company or any Affiliate thereof may act as Paying Agent.

 
Section 6.03        To Hold Payment in Trust.
 

(a)          If the Company or an Affiliate thereof shall at any time act as Paying Agent with respect to any series of Securities, then, on or
before the date on which the principal of and premium, if any, or interest on any of the Securities of that series by their terms or as a result of the calling thereof
for redemption shall become payable, the Company or such Affiliate will segregate and hold in trust for the benefit of the Holders of such Securities or the
Trustee a sum sufficient to pay such principal and premium, if any, or interest which shall have so become payable until such sums shall be paid to such
Holders or otherwise disposed of as herein provided, and will notify the Trustee of its action or failure to act in that regard. Upon any proceeding under any
federal bankruptcy laws with respect to the Company or any Affiliate thereof, if the Company or such Affiliate is then acting as Paying Agent, the Trustee shall
replace the Company or such Affiliate as Paying Agent.
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(b)          If the Company shall appoint, and at the time have, a Paying Agent for the payment of the principal of and premium, if any, or

interest on any series of Securities, then prior to 11:00 a.m., New York City time, on the date on which the principal of and premium, if any, or interest on any
of the Securities of that series shall become payable as aforesaid, whether by their terms or as a result of the calling thereof for redemption, the Company will
deposit with such Paying Agent a sum sufficient to pay such principal and premium, if any, or interest, such sum to be held in trust for the benefit of the
Holders of such Securities or the Trustee, and (unless such Paying Agent is the Trustee), the Company or any other obligor of such Securities will promptly
notify the Trustee of its payment or failure to make such payment.

 
(c)          If the Paying Agent shall be other than the Trustee, the Company will cause such Paying Agent to execute and deliver to the

Trustee an instrument in which such Paying Agent shall agree with the Trustee, subject to the provisions of this Section 6.03, that such Paying Agent shall:
 

(i)            hold all moneys held by it for the payment of the principal of and premium, if any, or interest on the
Securities of that series in trust for the benefit of the Holders of such Securities until such sums shall be paid to such Holders or otherwise
disposed of as herein provided;

 
(ii)           give to the Trustee notice of any Default by the Company or any other obligor upon the Securities of that

series in the making of any payment of the principal of and premium, if any, or interest on the Securities of that series; and
 
(iii)          at any time during the continuance of any such Default, upon the written request of the Trustee, pay to the

Trustee all sums so held in trust by such Paying Agent.
 

(d)          Anything in this Section 6.03 to the contrary notwithstanding, the Company may at any time, for the purpose of obtaining a
release, satisfaction or discharge of this Indenture or for any other reason, pay or cause to be paid to the Trustee all sums held in trust by the Company or by any
Paying Agent other than the Trustee as required by this Section 6.03, such sums to be held by the Trustee upon the same trusts as those upon which such sums
were held by the Company or such Paying Agent.
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(e)          Subject to applicable escheatment laws, any money deposited with the Trustee or any Paying Agent, or then held by the

Company, in trust for the payment of the principal of and premium, if any, or interest on any Security of any series and remaining unclaimed for two years after
such principal and premium, if any, or interest has become due and payable shall be paid to the Company upon Company Order along with any interest that has
accumulated thereon as a result of such money being invested at the direction of the Company, or (if then held by the Company) shall be discharged from such
trust, and the Holder of such Security shall thereafter, as an unsecured general creditor, look only to the Company for payment of such amounts without interest
thereon, and all liability of the Trustee or such Paying Agent with respect to such trust money, and all liability of the Trustee and the Company as trustee
thereof, shall thereupon cease; provided, however, that the Trustee or such Paying Agent before being required to make any such repayment, may at the
expense of the Company cause to be published once, in a newspaper published in the English language, customarily published on each Business Day and of
general circulation in The City of New York, notice that such money remains unclaimed and that, after a date specified therein, which shall not be less than 30
days from the date of such publication, any unclaimed balance of such money then remaining will be repaid to the Company.

 
Section 6.04        Merger, Consolidation and Sale of Assets. Except as otherwise provided as contemplated by Section 3.01 with respect to any series

of Securities:
 

(a)          The Company will not consolidate with any other entity or permit a merger of any other entity into the Company or permit the
Company to be merged into any other entity, or sell, convey, transfer or lease all or substantially all the assets of the Company and its Subsidiaries, taken as a
whole, to another entity, unless (i) either the Company shall be the continuing entity, or the successor, transferee or lessee entity (if other than the Company)
shall be organized and existing under the laws of (x) the United States or any State thereof or the District of Columbia, (y) Jersey, Channel Islands, or (z) the
United Kingdom and expressly assume, by indenture supplemental hereto, executed and delivered by such entity prior to or simultaneously with such
consolidation, merger, sale, conveyance, transfer or lease, the due and punctual payment of the principal of and interest and premium, if any, on all the
Securities, according to their tenor, and the due and punctual performance and observance of all other obligations to the Holders and the Trustee under this
Indenture or under the Securities to be performed or observed by the Company; and (ii) immediately after such consolidation, merger, sale, conveyance,
transfer or lease the Company or the successor, transferee or lessee entity (if other than the Company) would not be in Default in the performance of any
covenant or condition of this Indenture.

 
(b)          Upon any consolidation with or merger into any other entity, or any sale, conveyance or transfer lease of all or substantially all

of the assets of the Company in accordance with this Section 6.04, the successor entity formed by such consolidation or into or with which the Company is
merged or to which the Company is sold or to which such conveyance, transfer or lease is made shall succeed to, and be substituted for, and may exercise every
right and power of, the Company under this Indenture with the same effect as if such successor entity had been named as the Company herein, and thereafter,
except in the case of a lease, the predecessor Company shall be relieved of all obligations and covenants under this Indenture and the Securities, and from time
to time such entity may exercise each and every right and power of the Company under this Indenture, in the name of the Company, or in its own name; and
any act or proceeding by any provision of this Indenture required or permitted to be done by the Board of Directors or any officer of the Company may be done
with like force and effect by the like board or officer of any entity that shall at the time be the successor of the Company hereunder. In the event of any such
sale or conveyance, but not any such lease, the Company (or any successor entity which shall theretofore have become such in the manner described in this
Section 6.04) shall be discharged from all obligations and covenants under this Indenture and the Securities and may thereupon be dissolved and liquidated.
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Section 6.05        Compliance Certificate. The Company shall furnish to the Trustee annually the compliance certificate pursuant to Section 10.02.
 
Section 6.06        Conditional Waiver by Holders of Securities. Anything in this Indenture to the contrary notwithstanding, the Company may fail or

omit in any particular instance to comply with a covenant or condition set forth herein with respect to any series of Securities if the Company shall have
obtained and filed with the Trustee, prior to the time of such failure or omission, evidence (as provided in Article VIII) of the consent of the Holders of a
majority in aggregate principal amount of the Securities of such series at the time Outstanding (except as to a covenant or condition which under Section 14.02
cannot be modified or amended without the consent of the Holder of each Outstanding Security of such series affected), either waiving such compliance in such
instance or generally waiving compliance with such covenant or condition, but no such waiver shall extend to or affect such covenant or condition except to the
extent so expressly waived, or impair any right consequent thereon and, until such waiver shall have become effective, the obligations of the Company and the
duties of the Trustee in respect of any such covenant or condition shall remain in full force and effect.

 
Section 6.07        Statement by Officers as to Default. The Company shall deliver to the Trustee as soon as practicable, and in any event within 30

days, after the Company becomes aware of the occurrence of any Event of Default or an event which, with the giving of notice or the lapse of time or both,
would constitute an Event of Default, an Officer's Certificate setting forth the details of such Event of Default or Default and the action which the Company
proposes to take with respect thereto, in accordance with Section 10.02.

 
Section 6.08        Corporate Existence.
 

(a)          The Company covenants and represents that neither they nor any of their affiliates, subsidiaries, directors or officers are the
target or subject of any sanctions enforced by the US Government, (including, the Office of Foreign Assets Control of the US Department of the Treasury
(“OFAC”)), the United Nations Security Council, the European Union, HM Treasury, or other relevant sanctions authority (collectively “Sanctions”).

 
(b)          The Company covenants and represents that neither they nor any of their affiliates, subsidiaries, directors or officers will use

any payments made pursuant to this Indenture, (i) to fund or facilitate any activities of or business with any person who, at the time of such funding or
facilitation, is the subject or target of Sanctions, (ii) to fund or facilitate any activities of or business with any country or territory that is the target or subject of
Sanctions, or (iii) in any other manner that will result in a violation of Sanctions by any person.
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ARTICLE VII

 
REMEDIES OF TRUSTEE AND SECURITYHOLDERS

 
Section 7.01        Events of Default. Except where otherwise indicated by the context or where the term is otherwise defined for a specific purpose, the

term “Event of Default” as used in this Indenture with respect to Securities of any series shall mean any of the following described events unless it is either
inapplicable to a particular series or it is specifically deleted or modified in the manner contemplated in Section 3.01:

 
(a)          the failure of the Company to pay any installment of interest on any Security of such series when and as the same shall become

payable, which failure shall have continued unremedied for a period of 30 days;
 
(b)          the failure of the Company to pay the principal of (and premium, if any, on) any Security of such series, when and as the same

shall become payable, whether at Maturity as therein expressed, by call for redemption (otherwise than pursuant to a sinking fund), upon acceleration under this
Indenture or otherwise;

 
(c)          the failure of the Company to pay a sinking fund installment, if any, when and as the same shall become payable by the terms of

a Security of such series, which failure shall have continued unremedied for a period of 30 days;
 
(d)          the failure of the Company, subject to the provisions of Section 6.06, to perform any covenants or satisfy any conditions

contained in this Indenture (or the terms of the Securities of such series or a supplemental indenture establishing such series) (other than a covenant or
condition which has been expressly included in this Indenture solely for the benefit of a series of Securities other than that series and other than a covenant or
condition a default in the performance of which is elsewhere in this Section 7.01 specifically addressed), which failure shall not have been remedied, or without
provision deemed to be adequate for the remedying thereof having been made, for a period of 90 days after written notice shall have been given to the
Company by the Trustee or shall have been given to the Company and the Trustee by Holders of 30% or more in aggregate principal amount of the Securities
of such series then Outstanding, specifying such failure, requiring the Company to remedy the same and stating that such notice is a “Notice of Default”
hereunder;

 
(e)          the entry by a court having jurisdiction in the premises of a decree or order for relief in respect of the Company in an

involuntary case under the federal bankruptcy laws, as now or hereafter constituted, or any other applicable federal or state bankruptcy, insolvency or other
similar law now or hereafter in effect, or appointing a receiver, liquidator, assignee, custodian, Viscount in Jersey, trustee or sequestrator (or similar official) of
the Company or of substantially all the property of the Company or ordering the winding-up or liquidation of its affairs and such decree or order shall remain
unstayed and in effect for a period of 90 consecutive days;

 
(f)           the commencement by the Company of a voluntary case under the federal bankruptcy laws, as now or hereafter constituted, or

any other applicable federal or state bankruptcy, insolvency or other similar law now or hereafter in effect, or the consent by the Company to the entry of an
order for relief in an involuntary case under any such law, or the consent by the Company to the appointment of or taking possession by a receiver, liquidator,
assignee, trustee, custodian, Viscount in Jersey or sequestrator (or similar official) of the Company or of substantially all the property of the Company or the
making by it of an assignment for the benefit of creditors or the admission by it in writing of its inability to pay its debts generally as they become due, or the
taking of corporate action by the Company in furtherance of any action; or
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(g)                  the occurrence of any other Event of Default with respect to Securities of such series as provided in Section 3.01;
 

provided, however, that no event described in clause (d) or clause (g) (other than with respect to a payment default) above shall constitute an Event of Default
hereunder until the Trustee or the Holders of 30% or more in aggregate principal amount of the Securities of such series the Outstanding, notify the Company
(and the Trustee in case of notice by the Holders) of the Default, specifying the Default, requiring the Company to remedy the same and stating that such notice
is a “Notice of Default” hereunder.
 

Notwithstanding the foregoing provisions of this Section 7.01, if the principal or any premium or interest on any Security is payable in a Currency
other than the Currency of the United States and such Currency is not available to the Company for making payment thereof due to the imposition of exchange
controls or other circumstances beyond the control of the Company, the Company will be entitled to satisfy its obligations to Holders of the Securities by
making such payment in the Currency of the United States in an amount equal to the Currency of the United States equivalent of the amount payable in such
other Currency, as determined by the Company’s agent in accordance with Section 3.11(c) hereof by reference to the noon buying rate in The City of New York
for cable transfers for such Currency (“Exchange Rate”), as such Exchange Rate is reported or otherwise made available by the Federal Reserve Bank of New
York on the date of such payment, or, if such rate is not then available, on the basis of the most recently available Exchange Rate. Notwithstanding the
foregoing provisions of this Section 7.01, any payment made under such circumstances in the Currency of the United States where the required payment is in a
Currency other than the Currency of the United States will not constitute an Event of Default under this Indenture.

 
Section 7.02        Acceleration; Rescission and Annulment.
 

(a)          Except as otherwise provided as contemplated by Section 3.01 with respect to any series of Securities, if any one or more of the
above-described Events of Default (other than an Event of Default specified in Section 7.01(e) or 7.01(f)) shall happen with respect to Securities of any series
at the time Outstanding, then, and in each and every such case, during the continuance of any such Event of Default, the Trustee or the Holders of 25% or more
in principal amount of the Securities of such series then Outstanding may declare the principal (or, if the Securities of that series are Original Issue Discount
Securities, such portion of the principal amount as may be specified in the terms of that series) of and all accrued and unpaid interest on all the Securities of
such series then Outstanding to be due and payable immediately by a notice in writing to the Company (and to the Trustee if given by Holders), and upon any
such acceleration such principal amount (or specified amount) and accrued and unpaid interest thereon shall become immediately due and payable. If an Event
of Default specified in Section 7.01(e) or 7.01(f) occurs and is continuing, then in every such case, the principal amount (or, if the Securities of that series are
Original Issue Discount Securities, such portion of the principal amount as may be specified by the terms of that series) of and accrued and unpaid interest on
all of the Securities of that series then Outstanding shall automatically, and without any acceleration or any other action on the part of the Trustee or any
Holder, become due and payable immediately. Upon payment of such amounts in the Currency in which such Securities are denominated (subject to the last
paragraph of Section 7.01 and except as otherwise provided pursuant to Section 3.01), all obligations of the Company in respect of the payment of principal of
and interest on the Securities of such series shall terminate.
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(b)          The provisions of Section 7.02(a), however, are subject to the condition that, at any time after the principal and accrued and

unpaid interest on all the Securities of such series, to which any one or more of the above-described Events of Default is applicable, shall have been so declared
to be or shall have automatically become due and payable, and before a judgment or decree for payment of the money due has been obtained by the Trustee as
hereinafter provided in this Article, Holders of a majority in principal amount of the Securities of that Series then Outstanding, by written notice to the
Company and the Trustee, may rescind and annual such acceleration if:

 
(i)            the Company has paid or deposited with the Trustee or Paying Agent a sum in the Currency in which such

Securities are denominated (subject to the last paragraph of Section 7.01 and except as otherwise provided pursuant to Section 3.01) sufficient
to pay:

 
(A)       all amounts owing the Trustee and any predecessor trustee hereunder under this Indenture,

including Section 11.01(a) (provided, however, that all sums payable under this clause (A) shall be paid in U.S. Dollars);
 
(B)        all accrued and unpaid interest, if any, upon all the Securities of such series with interest

thereon to the extent that interest thereon shall be legally enforceable, on any overdue installment of interest at the rate
borne by or prescribed in such Securities; and

 
(C)        the principal of and accrued and unpaid premium, if any, on any Securities of such series that

have become due otherwise than by such acceleration with interest thereon to the extent that interest thereon shall be legally
enforceable, on any overdue installment of interest at the rate borne by or prescribed in such Securities; and

 
(ii)            every other Default and Event of Default with respect to Securities of that series, other than the non-payment

of the principal of Securities of that series which have become due solely by such acceleration, have been cured or waived as provided in
Section 7.06.
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(c)          No such rescission shall affect any subsequent default or impair any right consequent thereon.
 
(d)          For all purposes under this Indenture, if a portion of the principal of any Original Issue Discount Securities shall have been

accelerated and declared due and payable pursuant to the provisions hereof, then, from and after such acceleration, unless such acceleration has been rescinded
and annulled, the principal amount of such Original Issue Discount Securities shall be deemed, for all purposes hereunder, to be such portion of the principal
thereof as shall be due and payable as a result of such acceleration, and payment of such portion of the principal thereof as shall be due and payable as a result
of such acceleration, together with interest, if any, thereon and all other amounts owing thereunder, shall constitute payment in full of such Original Issue
Discount Securities.

 
Section 7.03        Other Remedies. If the Company shall fail for a period of 30 days to pay any installment of interest on the Securities of any series or

shall fail to pay any principal of and premium, if any, on any of the Securities of such series when and as the same shall become due and payable, whether at
Maturity, or by call for redemption (other than pursuant to the sinking fund), by acceleration as authorized by this Indenture, or otherwise, or shall fail for a
period of 30 days to make any required sinking fund payment as to a series of Securities, then, upon demand of the Trustee, the Company will pay to the Paying
Agent for the benefit of the Holders of Securities of such series then Outstanding the whole amount which then shall have become due and payable on all the
Securities of such series for principal, premium, if any, and accrued and unpaid interest, with interest (so far as the same may be legally enforceable) on the
overdue principal and on the overdue premium, if any, and accrued and unpaid interest at the rate borne by or prescribed in such Securities, and all amounts
owing the Trustee and any predecessor trustee hereunder under Section 11.01(a).

 
In case the Company shall fail forthwith to pay such amounts upon such demand, the Trustee, in its own name and as trustee of an express trust, shall

be entitled and empowered to institute any action or proceeding at law or in equity for the collection of the sums so due and unpaid, and may prosecute any
such action or proceeding to judgment or final decree, and may enforce any such judgment or final decree against the Company or any other obligor upon the
Securities of such series, and collect the moneys adjudged or decreed to be payable out of the property of the Company or any other obligor upon the Securities
of such series, wherever situated, in the manner provided by law. Every recovery of judgment in any such action or other proceeding, subject to the payment to
the Trustee of all amounts owing the Trustee and any predecessor trustee hereunder under Section 11.01(a), shall be for the ratable benefit of the Holders of
such series of Securities which shall be the subject of such action or proceeding. All rights of action upon or under any of the Securities or this Indenture may
be enforced by the Trustee without the possession of any of the Securities and without the production of any thereof at any trial or any proceeding relative
thereto.

 
Section 7.04        Trustee as Attorney-in-Fact. The Trustee is hereby appointed, and each and every Holder of the Securities, by receiving and holding

the same, shall be conclusively deemed to have appointed the Trustee, the true and lawful attorney-in-fact of such Holder, with authority to make or file
(whether or not the Company shall be in Default in respect of the payment of the principal of, premium, if any, or interest on, any of the Securities), in its own
name and as trustee of an express trust or otherwise as it shall deem advisable, in any receivership, insolvency, liquidation, bankruptcy, reorganization or other
judicial proceeding relative to the Company or any other obligor upon the Securities or to their respective creditors or property, any and all claims, proofs of
claim, proofs of debt, petitions, consents, other papers and documents and amendments of any thereof, as may be necessary or advisable in order to have the
claims of the Trustee and any predecessor trustee hereunder and of the Holders of the Securities allowed in any such proceeding and to collect and receive any
moneys or other property payable or deliverable on any such claim, and to execute and deliver any and all other papers and documents and to do and perform
any and all other acts and things, as it may deem necessary or advisable in order to enforce in any such proceeding any of the claims of the Trustee and any
predecessor trustee hereunder and of any of such Holders in respect of any of the Securities; and any receiver, assignee, trustee, custodian or debtor in any such
proceeding is hereby authorized, and each and every taker or Holder of the Securities, by receiving and holding the same, shall be conclusively deemed to have
authorized any such receiver, assignee, trustee, custodian or debtor, to make any such payment or delivery only to or on the order of the Trustee, and to pay to
the Trustee any amount due it and any predecessor trustee hereunder under Section 11.01(a); provided, however, that nothing herein contained shall be deemed
to authorize or empower the Trustee to consent to or accept or adopt, on behalf of any Holder of Securities, any plan of reorganization or readjustment affecting
the Securities or the rights of any Holder thereof, or to authorize or empower the Trustee to vote in respect of the claim of any Holder of any Securities in any
such proceeding.
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Section 7.05        Priorities. Any moneys or properties collected by the Trustee with respect to a series of Securities under this Article VII or

distributable in respect of the Company's obligations under this Indenture after an Event of Default shall be applied in the order following, at the date or dates
fixed by the Trustee for the distribution of such moneys or properties and, in the case of the distribution of such moneys or properties on account of the
Securities of any series, upon presentation of the Securities of such series, and stamping thereon the payment, if only partially paid, and upon surrender thereof,
if fully paid:

 
First: To the payment of all amounts due to the Trustee and any predecessor trustee hereunder under this Indenture, including Section

11.01(a).
 
Second: Subject to Article XV (to the extent applicable to any series of Securities then outstanding), to the payment of the amounts then due

and unpaid for principal of and any premium and interest on the Outstanding Securities of such series in respect of which or for the benefit of which
such money has been collected, ratably, without preference or priority of any kind, according to the amounts due and payable on such Outstanding
Securities for principal and any premium and interest, respectively.

 
Any surplus then remaining shall be paid to the Company or as directed by a court of competent jurisdiction.
 

Section 7.06        Control by Securityholders; Waiver of Past Defaults. The Holders of a majority in principal amount of the Securities of any series at
the time Outstanding may direct the time, method and place of conducting any proceeding for any remedy available to the Trustee hereunder, or of exercising
any trust or power hereby conferred upon the Trustee with respect to the Securities of such series, provided, however, that, subject to the provisions of Sections
11.01 and 11.02, the Trustee shall have the right to decline to follow any such direction if the Trustee being advised by counsel determines that the action so
directed may not lawfully be taken or would be unduly prejudicial to Holders not joining in such direction or would involve the Trustee in personal liability.
Prior to any acceleration of the Maturity of the Securities of any series, the Holders of a majority in aggregate principal amount of such series of Securities at
the time Outstanding may on behalf of the Holders of all of the Securities of such series waive any past Default or Event of Default hereunder and its
consequences except a Default in the payment of interest or any premium on or the principal of the Securities of such series and except as to a covenant or
condition which under Section 14.02 cannot be modified or amended without the consent of the Holder of each Outstanding Security of such series affected, in
which case the consent of the Holder of each Outstanding Security of such series affected shall be required for such waiver. Upon any such waiver the
Company, the Trustee and the Holders of the Securities of such series shall be restored to their former positions and rights hereunder, respectively; but no such
waiver shall extend to any subsequent or other Default or Event of Default or impair any right consequent thereon. Whenever any Default or Event of Default
hereunder shall have been waived as permitted by this Section 7.06, said Default or Event of Default shall for all purposes of the Securities of such series and
this Indenture be deemed to have been cured and to be not continuing.
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Section 7.07        Limitation on Suits. No Holder of any Security of any series shall have any right to institute any action, suit or proceeding at law or

in equity for the execution of any trust hereunder or for the appointment of a receiver or for any other remedy hereunder, in each case with respect to an Event
of Default with respect to such series of Securities, unless such Holder previously shall have given to the Trustee written notice of one or more of the Events of
Default herein specified with respect to such series of Securities, and unless also the Holders of 25% or more in principal amount of the Securities of such
series then Outstanding shall have requested the Trustee in writing to take action in respect of the matter complained of, and unless also there shall have been
offered to the Trustee security and indemnity reasonably satisfactory to it against the costs, loss, expenses and liabilities to be incurred therein or thereby, and
the Trustee, for 60 days after receipt of such notification, request and offer of indemnity, shall have neglected or refused to institute any such action, suit or
proceeding; and such notification, request and offer of indemnity are hereby declared in every such case to be conditions precedent to any such action, suit or
proceeding by any Holder of any Security of such series; it being understood and intended that no one or more of the Holders of Securities of such series shall
have any right in any manner whatsoever by his, her, its or their action to enforce any right hereunder, except in the manner herein provided, and that every
action, suit or proceeding at law or in equity shall be instituted, had and maintained in the manner herein provided and for the equal benefit of all Holders of the
Outstanding Securities of such series; provided, however, that nothing in this Indenture or in the Securities of such series shall affect or impair the obligation of
the Company, which is absolute and unconditional, to pay the principal of, premium, if any, and interest on the Securities of such series to the respective
Holders of such Securities at the respective due dates in such Securities stated, or affect or impair the right, which is also absolute and unconditional, of such
Holders to institute suit to enforce the payment thereof.
 

Section 7.08        Undertaking for Costs. All parties to this Indenture and each Holder of any Security, by such Holder’s acceptance thereof, shall be
deemed to have agreed that any court may in its discretion require, in any action, suit or proceeding for the enforcement of any right or remedy under this
Indenture, or in any action, suit or proceeding against the Trustee for any action taken or omitted by it as Trustee, the filing by any party litigant in such action,
suit or proceeding of an undertaking to pay the costs of such action, suit or proceeding, and that such court may in its discretion assess reasonable costs,
including reasonable attorneys’ fees and expenses, against any party litigant in such action, suit or proceeding, having due regard to the merits and good faith of
the claims or defenses made by such party litigant; provided, however, that the provisions of this Section 7.08 shall not apply to any action, suit or proceeding
instituted by the Trustee, to any action, suit or proceeding instituted by any one or more Holders of Securities holding in the aggregate more than 10% in
principal amount of the Securities of any series Outstanding, or to any action, suit or proceeding instituted by any Holder of Securities of any series for the
enforcement of the payment of the principal of or premium, if any, or the interest on, any of the Securities of such series, on or after the respective due dates
expressed in such Securities.

 
Section 7.09        Remedies Cumulative. No remedy herein conferred upon or reserved to the Trustee or to the Holders of Securities of any series is

intended to be exclusive of any other remedy or remedies, and each and every remedy shall be cumulative and shall be in addition to every other remedy given
hereunder or now or hereafter existing at law or in equity or by statute. No delay or omission of the Trustee or of any Holder of the Securities of any series to
exercise any right or power accruing upon any Default or Event of Default shall impair any such right or power or shall be construed to be a waiver of any such
Default or Event of Default or an acquiescence therein; and every power and remedy given by this Article VII to the Trustee and to the Holders of Securities of
any series, respectively, may be exercised from time to time and as often as may be deemed expedient by the Trustee or by the Holders of Securities of such
series, as the case may be. In case the Trustee or any Holder of Securities of any series shall have proceeded to enforce any right under this Indenture and the
proceedings for the enforcement thereof shall have been discontinued or abandoned because of waiver or for any other reason or shall have been adjudicated
adversely to the Trustee or to such Holder of Securities, then and in every such case the Company, the Trustee and the Holders of the Securities of such series
shall severally and respectively be restored to their former positions and rights hereunder, and thereafter all rights, remedies and powers of the Trustee and the
Holders of the Securities of such series shall continue as though no such proceedings had been taken, except as to any matters so waived or adjudicated.
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ARTICLE VIII

CONCERNING THE SECURITYHOLDERS
 

Section 8.01        Evidence of Action of Securityholders. Whenever in this Indenture it is provided that the Holders of a specified percentage or a
majority in aggregate principal amount of the Securities or of any series of Securities may take any action (including the making of any demand or request, the
giving of any notice, consent or waiver or the taking of any other action), the fact that at the time of taking any such action the Holders of such specified
percentage or majority have joined therein may be evidenced by (a) any instrument or any number of instruments of similar tenor executed by Securityholders
in person, by an agent or by a proxy appointed in writing, including through an electronic system for tabulating consents operated by the Depositary for such
series or otherwise (such action becoming effective, except as herein otherwise expressly provided, when such instruments or evidence of electronic consents
are delivered to the Trustee and, where it is hereby expressly required, to the Company), or (b) by the record of the Holders of Securities voting in favor thereof
at any meeting of Securityholders duly called and held in accordance with the provisions of Article IX, or (c) by a combination of such instrument or
instruments and any such record of such a meeting of Securityholders.
 

Section 8.02        Proof of Execution or Holding of Securities. Proof of the execution of any instrument by a Securityholder or his, her or its agent or
proxy and proof of the holding by any Person of any of the Securities shall be sufficient if made in the following manner:

 
(a)          The fact and date of the execution by any Person of any such instrument may be proved (i) by the certificate of any notary

public or other officer in any jurisdiction who, by the laws thereof, has power to take acknowledgments or proof of deeds to be recorded within such
jurisdiction, that the Person who signed such instrument did acknowledge before such notary public or other officer the execution thereof, or (ii) by the affidavit
of a witness of such execution sworn to before any such notary or other officer. Where such execution is by a Person acting in other than his or her individual
capacity, such certificate or affidavit shall also constitute sufficient proof of his or her authority.

 
(b)          The ownership of Securities of any series shall be proved by the Register of such Securities or by a certificate of the Registrar

for such series.
 
(c)          The record of any Holders’ meeting shall be proved in the manner provided in Section 9.06.
 
(d)          The Trustee may require such additional proof of any matter referred to in this Section 8.02 as it shall deem appropriate or

necessary, so long as the request is a reasonable one.
 
(e)          If the Company shall solicit from the Holders of Securities of any series any action, the Company may, at its option fix in

advance a record date for the determination of Holders of Securities entitled to take such action, but the Company shall have no obligation to do so. Any such
record date shall be fixed at the Company’s discretion. If such a record date is fixed, such action may be sought or given before or after the record date, but only
the Holders of Securities of record at the close of business on such record date shall be deemed to be Holders of Securities for the purpose of determining
whether Holders of the requisite proportion of Outstanding Securities of such series have authorized or agreed or consented to such action, and for that purpose
the Outstanding Securities of such series shall be computed as of such record date.
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Section 8.03        Persons Deemed Owners.
 

(a)          The Company, the Trustee or any of their agents shall treat the Person in whose name any Security is registered as the owner of
such Security for the purpose of receiving payment of principal of and premium, if any, and (subject to Section 3.08) interest, if any, on, such Security and for
all other purposes whatsoever, whether or not such Security be overdue, and neither the Company, the Trustee nor any of their agents shall be affected by notice
to the contrary. All payments made to any Holder, or upon his, her or its order, shall be valid, and, to the extent of the sum or sums paid, effectual to satisfy and
discharge the liability for moneys payable upon such Security.

 
(b)          None of the Company, the Trustee, or any of their agents will have any responsibility or liability for any aspect of the records

relating to or payments made on account of beneficial ownership interests in a Global Security or for maintaining, supervising or reviewing any records relating
to such beneficial ownership interests.

 
Section 8.04        Effect of Consents. After an amendment, supplement, waiver or other action becomes effective as to any series of Securities, a

consent to it by a Holder of such series of Securities is a continuing consent conclusive and binding upon such Holder and every subsequent Holder of the same
Securities or portion thereof, and of any Security issued upon the transfer thereof or in exchange therefor or in place thereof, even if notation of the consent is
not made on any such Security.

 
ARTICLE IX

SECURITYHOLDERS’ MEETINGS
 

Section 9.01        Purposes of Meetings. A meeting of Securityholders of any or all series may be called at any time and from time to time pursuant to
the provisions of this Article IX for any of the following purposes:

 
(a)          to give any notice to the Company or to the Trustee, or to give any directions to the Trustee, or to consent to the waiving of any

Default or Event of Default hereunder and its consequences, or to take any other action authorized to be taken by Securityholders pursuant to any of the
provisions of Article VIII;

 
(b)          to remove the Trustee and nominate a successor trustee pursuant to the provisions of Article XI;
 
(c)          to consent to the execution of an Indenture or of indentures supplemental hereto pursuant to the provisions of Section 14.02; or
 
(d)          to take any other action authorized to be taken by or on behalf of the Holders of any specified aggregate principal amount of the

Securities of any one or more or all series, as the case may be, under any other provision of this Indenture or under applicable law.
 

Section 9.02        Call of Meetings by Trustee. The Trustee may at any time call a meeting of all Securityholders of any or all series that may be
affected by the action proposed to be taken, to take any action specified in Section 9.01, to be held at such time and at such place as the Trustee shall determine.
Notice of every meeting of the Securityholders of a series, setting forth the time and the place of such meeting and in general terms the action proposed to be
taken at such meeting, shall be mailed or sent at the expense of the Company to Holders of Securities of such series at their addresses as they shall appear on
the Register of the Company. Such notice shall be mailed or sent not less than 20 nor more than 90 days prior to the date fixed for the meeting.
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Section 9.03        Call of Meetings by Company or Securityholders. In case at any time the Company or the Holders of at least 10% in aggregate

principal amount of the Securities of any or all series then Outstanding that may be affected by the action proposed to be taken, shall have requested the Trustee
to call a meeting of Securityholders of such series, by written request setting forth in reasonable detail the action proposed to be taken at the meeting, and the
Trustee shall not have mailed or sent the notice of such meeting within 20 days after receipt of such request, then the Company or such Securityholders may
determine the time and the place for such meeting and may call such meeting to take any action authorized in Section 9.01, by mailing notice thereof as
provided in Section 9.02.

 
Section 9.04        Qualifications for Voting. To be entitled to vote at any meeting of Securityholders, a Person shall (a) be a Holder of one or more

Securities affected by the action proposed to be taken at the meeting or (b) be a Person appointed by an instrument in writing as proxy by a Holder of one or
more such Securities. The only Persons who shall be entitled to be present or to speak at any meeting of Securityholders shall be the Persons entitled to vote at
such meeting and their counsel and any representatives of the Trustee and its counsel and any representatives of the Company and its counsel. Unless otherwise
expressly provided pursuant to Section 3.01 with respect to the Securities of any series, any vote, consent, waiver or other action given or taken by the Holders
of any series of Securities at a meeting shall be given or taken, as the case may be, by the Holders of such series of Securities as a separate class.

 
Section 9.05        Regulation of Meetings.
 

(a)          Notwithstanding any other provisions of this Indenture, the Trustee may make such reasonable regulations as it may deem
advisable for any meeting of Securityholders, in regard to proof of the holding of Securities and of the appointment of proxies, and in regard to the appointment
and duties of inspectors of votes, the submission and examination of proxies, certificates and other evidence of the right to vote, and such other matters
concerning the conduct of the meeting as it shall deem fit.

 
(b)          The Trustee shall, by an instrument in writing, appoint a temporary chairman of the meeting, unless the meeting shall have been

called by the Company or by Securityholders as provided in Section 9.03, in which case the Company or the Securityholders calling the meeting, as the case
may be, shall in like manner appoint a temporary chair. A permanent chairman and a permanent secretary of the meeting shall be elected by majority vote of the
meeting.
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(c)          At any meeting of Securityholders of a series, each Securityholder of such series of such Securityholder’s proxy shall be entitled

to one vote for each $1,000 principal amount of Securities of such series Outstanding held or represented by him; provided, however, that no vote shall be cast
or counted at any meeting in respect of any Security challenged as not Outstanding and ruled by the chairman of the meeting to be not Outstanding. If the
Securities of any series are issuable in minimum denominations of less than $1,000, then a Holder of such a Security in a principal amount of less than $1,000
shall be entitled to a fraction of one vote which is equal to the fraction that the principal amount of such Security bears to $1,000. The chairman of the meeting
shall have no right to vote other than by virtue of Securities of such series held by him or her or instruments in writing as aforesaid duly designating him or her
as the Person to vote on behalf of other Securityholders. At any meeting of the Securityholders of any series duly called pursuant to the provisions of Section
9.02 or 9.03, the presence of Persons holding or representing Securities of such series in an aggregate principal amount sufficient to take action as it concerns
the Securities of such series upon the business for the transaction of which such meeting was called shall be necessary to constitute a quorum, and any such
meeting may be adjourned from time to time by a majority of those present, whether or not constituting a quorum, and the meeting may be held as so adjourned
without further notice.
 

Section 9.06        Voting. The vote upon any resolution submitted to any meeting of Securityholders of a series shall be by written ballots on which
shall be subscribed the signatures of the Holders of Securities of such series or of their representatives by proxy and the principal amounts of the Securities of
such series held or represented by them. The permanent chairman of the meeting shall appoint two inspectors of votes who shall count all votes cast at the
meeting for or against any resolution and who shall make and file with the secretary of the meeting their verified written reports in duplicate of all votes cast at
the meeting. A record of the proceedings of each meeting of Securityholders shall be prepared by the secretary of the meeting and there shall be attached to said
record the original reports of the inspectors of votes on any vote by ballot taken thereat and affidavits by one or more Persons having knowledge of the facts
setting forth a copy of the notice of the meeting and showing that said notice was mailed as provided in Section 9.02. The record shall show the principal
amounts of the Securities voting in favor of or against any resolution. The record shall be signed and verified by the affidavits of the permanent chairman and
secretary of the meeting and a copy shall be delivered to the Company and the other to the Trustee to be preserved by the Trustee.

 
Any record so signed and verified shall be conclusive evidence of the matters therein stated.
 
Section 9.07        No Delay of Rights by Meeting. Nothing contained in this Article IX shall be deemed or construed to authorize or permit, by reason

of any call of a meeting of Securityholders of any series or any rights expressly or impliedly conferred hereunder to make such call, any hindrance or delay in
the exercise of any right or rights conferred upon or reserved to the Trustee or to the Securityholders of such series under any of the provisions of this Indenture
or of the Securities of such series.
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ARTICLE X

REPORTS BY THE COMPANY AND THE TRUSTEE AND
SECURITYHOLDERS’ LISTS

 
Section 10.01      Reports by Trustee.
 

(a)          So long as any Securities are outstanding, the Trustee shall transmit to Holders such reports concerning the Trustee and its
actions under this Indenture as may be required pursuant to the Trust Indenture Act at the times and in the manner provided therein. If required by Section
313(a) of the Trust Indenture Act, the Trustee shall, within 60 days after each anniversary following the date of the first issuance of securities under this
Indenture deliver to Holders a brief report which complies with the provisions of such Section 313(a).

 
(b)          If required by Section 313(d) of the Trust Indenture Act, the Trustee shall, at the time of the transmission to the Holders of

Securities of any report pursuant to the provisions of this Section 10.01, file a copy of such report with each stock exchange upon which the Securities are
listed, if any, and also with the SEC in respect of a Security listed and registered on a national securities exchange, if any. The Company agrees to notify the
Trustee when, as and if the Securities become listed on any stock exchange or any delisting thereof.

 
(c)          The Company will reimburse the Trustee for all expenses incurred in the preparation and transmission of any report pursuant to

the provisions of this Section 10.01 and of Section 10.02.
 

Section 10.02      Reports by the Company.
 

(a)          The Company shall file with the Trustee and the SEC, and transmit to Holders, such information, documents and other reports,
and such summaries thereof, as may be required pursuant to the Trust Indenture Act at the times and in the manner provided in the Trust Indenture Act.

 
(b)          The Company shall, so long as any Securities are outstanding, deliver to the Trustee within 15 days after it files them with the

SEC copies of the annual reports and of the information, documents, and other reports (or copies of such portions of any of the foregoing as the SEC may by
rules and regulations prescribe) which the Company is required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act. Reports, information
and documents filed with the SEC via the EDGAR system will be deemed to be delivered to the Trustee as of the time of such filing via EDGAR for purposes
of this Section 10.02. Delivery of reports, information and documents to the Trustee is for informational purposes only and its receipt of such reports shall not
constitute constructive or actual notice or knowledge of any information contained therein or determinable from information contained therein, including our
compliance with any of the Company's covenants under this Indenture or the Securities (as to which the trustee is entitled to rely exclusively on Officer's
Certificates). The Trustee shall not be obligated to monitor or confirm, on a continuing basis or otherwise, the Company's compliance with the covenants or
with respect to any reports or other documents filed with the SEC or EDGAR or any website under this Indenture or participate in any conference calls.

 
(c)          Except as otherwise provided as contemplated by Section 3.01 with respect to any series of Securities, the Company shall

furnish to the Trustee annually, within 120 days after the end of each fiscal year, a brief certificate from an Officer as to his or her knowledge of the Company's
compliance with all conditions and covenants under this Indenture (which compliance shall be determined without regard to any period of grace or requirement
of notice provided under this Indenture) and, in the event of any Default, specifying each such Default and the nature and status thereof of which such person
may have knowledge. Such certificates need not comply with Section 16.01 of this Indenture.
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(d)          The Company will, so long as any of the Securities are outstanding, deliver to the Trustee a certificate regarding any Default or

Event of Default pursuant to Section 6.07.
 

Section 10.03      Securityholders’ Lists. The Company covenants and agrees that it will furnish or cause to be furnished to the Trustee:
 

(a)          semi-annually, within 15 days after each Record Date, but in any event not less frequently than semi-annually, a list in such
form as the Trustee may reasonably require of the names and addresses of the Holders of Securities to which such Record Date applies, as of such Record Date,
and

 
(b)          at such other times as the Trustee may request in writing, within 30 days after receipt by the Company of any such request, a list

of similar form and content as of a date not more than 15 days prior to the time such list is furnished;
 

provided, however, that so long as the Trustee shall be the Registrar, such lists shall not be required to be furnished.
 

ARTICLE XI

CONCERNING THE TRUSTEE
 

Section 11.01      Rights of Trustees; Compensation and Indemnity. The Trustee accepts the trusts created by this Indenture upon the terms and
conditions hereof, including the following, to all of which the parties hereto and the Holders from time to time of the Securities agree:

 
(a)          The Trustee shall receive such compensation as the Company and the Trustee shall from time to time agree in writing for all

services rendered by it hereunder (including in any agent capacity in which it acts). The compensation of the Trustee shall not be limited by any provision of
law in regard to the compensation of a trustee of an express trust. The Company shall reimburse the Trustee promptly upon its request for all reasonable out-of-
pocket expenses, disbursements and advances incurred or made by the Trustee (including the reasonable expenses and disbursements of its agents and counsel),
except any such expense, disbursement or advance as may be attributable to its own negligence or willful misconduct as adjudicated by a court of competent
jurisdiction.

 
(b)          The Company shall indemnify each of the Trustee and any predecessor Trustee (including the cost of defending itself) and hold

it or them harmless against any loss, liability or, damage, claim, fee, expense or cost (including reasonable attorney's fees and expenses and court costs)
(whether brought by the Company, any Holder, or any third-party) and including taxes (other than taxes based upon, measured by or determined by the income
of the Trustee) incurred by it except as set forth in the next paragraph in the acceptance or administration of this Indenture, the exercise of its rights and powers,
and the performance of its duties under this Indenture as Trustee or Agent (including the enforcement of the terms of this Indenture and the indemnification
provided herein). This indemnification shall apply to officers, directors, employees, shareholders and agents of the Trustee. The Company need not reimburse
any expense or indemnify against any loss or liability incurred by the Trustee or by any officer, director, employee, shareholder or agent of the Trustee through
willful misconduct or negligence as finally adjudicated by a court of competent jurisdiction. The Trustee shall notify the Company promptly of any claim for
which it may seek indemnity. The Company shall defend the claim and the Trustee shall cooperate in the defense. The Trustee may have one separate counsel
of its selection and the Company shall pay the reasonable fees and expenses of such counsel. The Company need not pay for any settlement made without its
consent, which consent shall not be unreasonably withheld.
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(c)          As security for the performance of the obligations of the Company under this Section 11.01(a), the Trustee shall have a lien

upon all property and funds held or collected by the Trustee as such, except funds held in trust by the Trustee to pay principal of, premium and interest on any
Securities. Notwithstanding any provisions of this Indenture to the contrary, the obligations of the Company to compensate and indemnify the Trustee under
this Section 11.01(a) and Section 11.01(b) shall survive the resignation or removal of the Trustee, the termination of this Indenture and any satisfaction and
discharge under Article XII. When the Trustee incurs expenses or renders services after an Event of Default specified in clause (e) or (f) of Section 7.01 occurs,
the expenses and compensation for the services are intended to constitute expenses of administration under any applicable federal or state bankruptcy,
insolvency or similar laws.

 
(d)          The Trustee may execute any of the trusts or powers hereof and perform any duty hereunder either directly or by its agents and

attorneys and shall not be responsible for any misconduct or negligence on the part of any agent or attorney appointed with due care by it hereunder.
 
(e)          The Trustee shall not be responsible in any manner whatsoever for the correctness of the recitals herein or in the Securities

(except its certificates of authentication thereon) contained, all of which are made solely by the Company; and the Trustee shall not be responsible or
accountable in any manner whatsoever for or with respect to the validity or execution or sufficiency of this Indenture or of the Securities (except its certificates
of authentication thereon), and the Trustee makes no representation with respect thereto, except that the Trustee represents that it is duly authorized to execute
and deliver this Indenture, authenticate the Securities and perform its obligations hereunder and that the statements made by it in a Statement of Eligibility on
Form T-1 supplied to the Company are true and accurate, subject to the qualifications set forth therein. The Trustee shall not be accountable for the use or
application by the Company of any Securities, or the proceeds of any Securities, authenticated and delivered by the Trustee in conformity with the provisions of
this Indenture.

 
(f)           The Trustee may consult with counsel, investment bankers, accountants, or other professionals of its selection, and advice of

counsel shall be full and complete authorization and protection in respect of any action taken or suffered by the Trustee hereunder in good faith and in
accordance with such advice of counsel, investment banker, accountant, or other professional.
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(g)          The Trustee may rely upon the certificate of the Secretary or one of the Assistant Secretaries of the Company as to the adoption

of any Board Resolution or resolution of the stockholders of the Company, and any request, direction, order or demand of the Company mentioned herein shall
be sufficiently evidenced by, and whenever in the administration of this Indenture the Trustee shall deem it desirable that a matter be proved or established prior
to taking, suffering or omitting any action hereunder, the Trustee may rely upon, an Officer’s Certificate of the Company (unless other evidence in respect
thereof be herein specifically prescribed).

 
(h)          Before the Trustee acts or refrains from acting, it may require an Officer's Certificate or an Opinion of Counsel or both. The

Trustee shall not be liable for any action it takes or omits to take in good faith in reliance on such Officer's Certificate or Opinion of Counsel.
 
(i)            The Trustee or any agent of the Trustee, in its individual or any other capacity, may become the owner or pledgee of Securities

and, subject to Sections 310(b) and 311 of the Trust Indenture Act, may otherwise deal with the Company with the same rights it would have had if it were not
the Trustee or such agent.

 
(j)            Money held by the Trustee in trust hereunder need not be segregated from other funds except to the extent required by law. The

Trustee shall be under no liability for interest on any money received by it hereunder except as otherwise agreed in writing with the Company.
 
(k)          Any action taken by the Trustee pursuant to any provision hereof at the request or with the consent of any Person who at the

time is the Holder of any Security shall be conclusive and binding in respect of such Security upon all future Holders thereof or of any Security or Securities
which may be issued for or in lieu thereof in whole or in part, whether or not such Security shall have noted thereon the fact that such request or consent had
been made or given.

 
(l)            The Trustee may conclusively rely and shall be protected in acting or refraining from acting upon any resolution, certificate,

statement, instrument, opinion, report, notice, request, consent, order, approval, bond, debenture or other paper or document reasonably believed by it to be
genuine and to have been signed or presented by the proper party or parties.

 
(m)          The Trustee shall not be under any obligation to exercise any of the rights or powers vested in it by this Indenture at the

request, order or direction of any of the Holders of the Securities, pursuant to any provision of this Indenture, unless one or more of the Holders of the
Securities shall have offered to the Trustee security or indemnity satisfactory to it against the costs, expenses and liabilities which may be incurred by it therein
or thereby.

 
(n)          The Trustee shall not be liable for any action taken or omitted by it in good faith and believed by it to be authorized or within its

discretion or within the rights or powers conferred upon it by this Indenture.
 
(o)          The Trustee shall not be deemed to have knowledge or notice of any Default or Event of Default unless a Responsible Officer of

the Trustee has received written notice from the Company or Holders of not less than 25% of the Outstanding Securities notify the Trustee thereof and such
notice states that it is a notice of default.

 

49



 

 
(p)          The Trustee shall not be bound to make any investigation into the facts or matters stated in any resolution, certificate, statement,

instrument, opinion, report, notice, request, direction, consent, order, bond, debenture, note, other evidence of Indebtedness or other paper or document, but the
Trustee, may, but shall not be required to, make further inquiry or investigation into such facts or matters as it may see fit.

 
(q)          Any permissive right of the Trustee shall not be construed as a mandatory duty.
 
(r)           The Trustee shall not be required to give any bond or surety in respect of the performance of its powers and duties hereunder.
 
(s)           In no event shall the Trustee be responsible or liable for any failure or delay in the performance of its obligations hereunder

arising out of or caused by, directly or indirectly, forces beyond its control, including, without limitation, strikes, work stoppages, accidents, acts of war or
terrorism, civil or military disturbances, nuclear or natural catastrophes or acts of God, and interruptions, loss or malfunctions or utilities, communications or
computer (software and hardware) services; it being understood that the Trustee shall use reasonable efforts which are consistent with accepted practices in the
banking industry to resume performance as soon as practicable under the circumstances.

 
(t)            In no event shall the Trustee be responsible or liable for special, punitive, indirect or consequential losses or damages of any

kind whatsoever (including, but not limited to, loss of profit) irrespective of whether the Trustee has been advised of the likelihood of such loss or damage and
regardless of the form of action.

 
(u)          The rights, privileges, protections, immunities and benefits given to the Trustee, including, without limitation, its right to be

indemnified, are extended to, and shall be enforceable by, any Agent; provided however, that (i) an Agent shall only be liable to extent of its gross negligence
or willful misconduct; and (ii) in and during an Event of Default, only the Trustee, and not any Agent, shall be subject to the prudent person standard.

 
Section 11.02      Duties of Trustee.
 

(a)          If one or more of the Events of Default specified in Section 7.01 with respect to the Securities of any series shall have
happened, then, during the continuance thereof, the Trustee shall, with respect to such Securities, exercise such of the rights and powers vested in it by this
Indenture, and shall use the same degree of care and skill in their exercise, as a prudent person would exercise or use under the circumstances in the conduct of
such person’s own affairs.

 
(b)          None of the provisions of this Indenture shall be construed as relieving the Trustee from liability for its own negligent action,

negligent failure to act, or its own willful misconduct, except that, anything in this Indenture contained to the contrary notwithstanding,
 

(i)            unless and until an Event of Default specified in Section 7.01 with respect to the Securities of any series shall
have happened which at the time is continuing,
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(A)       the Trustee undertakes to perform such duties and only such duties with respect to the

Securities of that series as are specifically set out in this Indenture, and no implied covenants or obligations shall be read
into this Indenture against the Trustee, whose duties and obligations shall be determined solely by the express provisions of
this Indenture; and

 
(B)        the Trustee may conclusively rely, as to the truth of the statements and the correctness of the

opinions expressed therein, in the absence of bad faith on the part of the Trustee, upon certificates and opinions furnished to
it pursuant to the express provisions of this Indenture; but in the case of any such certificates or opinions which, by the
provisions of this Indenture, are specifically required to be furnished to the Trustee, the Trustee shall be under a duty to
examine the same to determine whether or not they conform to the requirements of this Indenture (but need not confirm or
investigate the accuracy of mathematical calculations or other facts, statements, opinions or conclusions stated therein);

 
(ii)            the Trustee shall not be liable to any Holder of Securities or to any other Person for any error of judgment

made in good faith by a Responsible Officer or Officers of the Trustee, unless it shall be proved that the Trustee was negligent in ascertaining
the pertinent facts; and

 
(iii)            the Trustee shall not be liable to any Holder of Securities or to any other Person with respect to any action

taken or omitted to be taken by it in good faith, in accordance with the direction of Securityholders given as provided in Section 7.06, relating
to the time, method and place of conducting any proceeding for any remedy available to it or exercising any trust or power conferred upon it
by this Indenture.

 
(c)          None of the provisions of this Indenture shall require the Trustee to expend or risk its own funds or otherwise to incur any

financial liability in the performance of any of its duties hereunder, or in the exercise of any of its rights or powers, if it shall have reasonable grounds for
believing that repayment of such funds or adequate indemnity against such risk or liability is not reasonably assured to it.

 
(d)          Whether or not therein expressly so provided, every provision of this Indenture relating to the conduct or affecting the liability

of or affording protection to the Trustee shall be subject to the provisions of this Section 11.02.
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Section 11.03       Notice of Defaults. Within 90 days after the occurrence thereof, and if known to the Trustee, the Trustee shall give to the Holders of

the Securities of a series notice of each Default or Event of Default with respect to the Securities of such series known to the Trustee, by transmitting such
notice to Holders at their addresses as the same shall then appear on the Register of the Company, unless such Default shall have been cured or waived before
the giving of such notice (the term “Default” being hereby defined to be the events specified in Section 7.01, which are, or after notice or lapse of time or both
would become, Events of Default as defined in said Section). Except in the case of a Default or Event of Default in payment of the principal of, premium, if
any, or interest on any of the Securities of such series when and as the same shall become payable, or to make any sinking fund payment as to Securities of the
same series, the Trustee shall be protected in withholding such notice, if and so long as a Responsible Officer or Responsible Officers of the Trustee in good
faith determines that the withholding of such notice is in the interests of the Holders of the Securities of such series.
 

Section 11.04      Eligibility; Disqualification.
 

(a)          The Trustee shall at all times satisfy the requirements of TIA Section 310(a). The Trustee shall have a combined capital and
surplus of at least $50 million as set forth in its most recent published annual report of condition, and shall have a Corporate Trust Office. If at any time the
Trustee shall cease to be eligible in accordance with the provisions of this Section 11.04, it shall resign immediately in the manner and with the effect
hereinafter specified in this Article.

 
(b)          The Trustee shall comply with TIA Section 310(b); provided, however, that there shall be excluded from the operation of TIA

Section 310(b)(i) any indenture or indentures under which other securities or certificates of interest or participation in other securities of the Company are
outstanding if the requirements for such exclusion set forth in TIA Section 310(b)(i) are met. If the Trustee has or shall acquire a conflicting interest within the
meaning of Section 310(b) of the Trust Indenture Act, the Trustee shall either eliminate such interest or resign, to the extent and in the manner provided by, and
subject to the provisions of, the Trust Indenture Act and this Indenture. If Section 310(b) of the Trust Indenture Act is amended any time after the date of this
Indenture to change the circumstances under which a Trustee shall be deemed to have a conflicting interest with respect to the Securities of any series or to
change any of the definitions in connection therewith, this Section 11.04 shall be automatically amended to incorporate such changes.

 
Section 11.05      Resignation and Notice; Removal. The Trustee, or any successor to it hereafter appointed, may at any time resign and be discharged

of the trusts hereby created with respect to any one or more or all series of Securities by giving to the Company 30 days' notice in writing. Such resignation
shall take effect upon the appointment of a successor Trustee and the acceptance of such appointment by such successor Trustee. Any Trustee hereunder may be
removed with respect to any series of Securities with thirty (30) days written notice by the filing with such Trustee and the delivery to the Company of an
instrument or instruments in writing signed by the Holders of a majority in principal amount of the Securities of such series then Outstanding, specifying such
removal and the date when it shall become effective.
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If at any time:
 
(1)        the Trustee shall fail to comply with the provisions of TIA Section 310(b) after written request therefor by the Company or by any Holder who

has been a bona fide Holder of a Security for at least six months (or, if it is a shorter period, the period since the initial issuance of the Securities of such series),
or

(2)       the Trustee shall cease to be eligible under Section 11.04 and shall fail to resign after written request therefor by the Company or by any Holder
who has been a bona fide Holder of a Security for at least six months (or, if it is a shorter period, the period since the initial issuance of the Securities of such
series), or

 
(3)       the Trustee shall become incapable of acting or shall be adjudged a bankrupt or insolvent or a receiver of the Trustee or of its property shall be

appointed or any public officer shall take charge or control of the Trustee or of its property or affairs for the purpose of rehabilitation, conservation or
liquidation,

 
then, in any such case, (i) the Company by written notice to the Trustee may remove the Trustee and appoint a successor Trustee with respect to all Securities,
or (ii) subject to TIA Section 315(e), any Securityholder who has been a bona fide Holder of a Security for at least six months (or, if it is a shorter period, the
period since the initial issuance of the Securities of such series) may, on behalf of himself and all others similarly situated, petition any court of competent
jurisdiction for the removal of the Trustee with respect to all Securities and the appointment of a successor Trustee or Trustees.
 

In addition, the Company may remove the Trustee with respect to Securities of any series without cause if the Company gives written notice to the
Trustee of such proposed removal at least three months in advance of the proposed effective date of such removal.

 
Upon its resignation or removal, any Trustee shall be entitled to the payment of reasonable compensation for the services rendered hereunder by such

Trustee and to the payment of all reasonable expenses incurred hereunder and all moneys then due to it hereunder. The Trustee’s rights to indemnification
provided in Section 11.01(b) shall survive its resignation or removal.

 
Section 11.06      Successor Trustee by Appointment.
 

(a)          In case at any time the Trustee shall resign, or shall be removed or if a vacancy exists in the office of the Trustee for any reason,
with respect to Securities of any or all series, the Company shall promptly appoint a successor Trustee. However, if all or substantially all the assets of the
Company shall be in the possession of one or more custodians or receivers lawfully appointed, or of trustees in bankruptcy or reorganization proceedings
(including a trustee or trustees appointed under the provisions of the federal bankruptcy laws, as now or hereafter constituted), or of assignees for the benefit of
creditors, such receivers, custodians, trustees or assignees, as the case may be, shall promptly appoint a successor Trustee with respect to the Securities of any
or all series. Subject to the provisions of Sections 11.04 and 11.05, upon the appointment as aforesaid of a successor Trustee with respect to the Securities of
any series, the Trustee with respect to the Securities of such series shall cease to be Trustee hereunder. After any such appointment other than by the Holders of
Securities of any such series, the Person making such appointment shall forthwith cause notice thereof to be mailed to the Holders of Securities of such series at
their addresses as the same shall then appear on the Register of the Company. Any failure of the Company to mail such notice, or any defect therein, shall not,
however, in any way impair or affect the validity of such appointment.
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(b)          If any Trustee with respect to the Securities of any series shall resign or be removed and a successor Trustee shall not have been

appointed by the Company or, if any successor Trustee so appointed shall not have accepted its appointment within 30 days after such appointment shall have
been made, the resigning Trustee at the expense of the Company may apply to any court of competent jurisdiction for the appointment of a successor Trustee. If
in any other case a successor Trustee shall not be appointed pursuant to the foregoing provisions of this Section 11.06 within three months after such
appointment might have been made hereunder, the Holder of any Security of the applicable series or any retiring Trustee at the expense of the Company may
apply to any court of competent jurisdiction to appoint a successor Trustee. Such court may thereupon, in any such case, after such notice, if any, as such court
may deem proper and prescribe, appoint a successor Trustee.

 
(c)          Any successor Trustee appointed hereunder with respect to the Securities of one or more series shall execute, acknowledge and

deliver to its predecessor Trustee and to the Company, or to the receivers, trustees, assignees or court appointing it, as the case may be, an instrument accepting
such appointment hereunder, and thereupon such successor Trustee, without any further act, deed or conveyance, shall become vested with all the authority,
rights, powers, trusts, immunities, duties and obligations with respect to such series of such predecessor Trustee with like effect as if originally named as
Trustee hereunder, and such predecessor Trustee, upon payment of its charges and disbursements then unpaid, shall thereupon become obligated to pay over,
and such successor Trustee shall be entitled to receive, all moneys and properties held by such predecessor Trustee as Trustee hereunder with respect to the
Securities of such series, subject nevertheless to its lien provided for in Section 11.01(a). Nevertheless, on the written request of the Company or of the
successor Trustee or of the Holders of at least 10% in principal amount of the Securities of any such series then Outstanding, such predecessor Trustee, upon
payment of its said charges and disbursements, shall execute and deliver an instrument transferring to such successor Trustee upon the trusts herein expressed
all the rights, powers and trusts of such predecessor Trustee with respect to the Securities of such series and shall assign, transfer and deliver to the successor
Trustee all moneys and properties held by such predecessor Trustee with respect to the Securities of such series, subject nevertheless to its lien provided for in
Section 11.01(a); and, upon request of any such successor Trustee or the Company shall make, execute, acknowledge and deliver any and all instruments in
writing for more fully and effectually vesting in and confirming to such successor Trustee all such authority, rights, powers, trusts, immunities, duties and
obligations.

 
Section 11.07      Successor Trustee by Merger. Any Person into which the Trustee or any successor to it in the trusts created by this Indenture shall be

merged or converted, or any Person with which it or any successor to it shall be consolidated, or any Person resulting from any merger, conversion or
consolidation to which the Trustee or any such successor to it shall be a party, or any Person to which the Trustee or any successor to it shall sell or otherwise
transfer all or substantially all of the corporate trust business of the Trustee, shall be the successor Trustee under this Indenture without the execution or filing
of any paper or any further act on the part of any of the parties hereto; provided that such Person shall be otherwise qualified and eligible under this Article. In
case at the time such successor to the Trustee shall succeed to the trusts created by this Indenture with respect to one or more series of Securities, any of such
Securities shall have been authenticated but not delivered by the Trustee then in office, any successor to such Trustee may adopt the certificate of authentication
of any predecessor Trustee, and deliver such Securities so authenticated; and in case at that time any of the Securities shall not have been authenticated, any
successor to the Trustee may authenticate such Securities either in the name of any predecessor hereunder or in the name of the successor Trustee; and in all
such cases such certificates shall have the full force which it is anywhere in the Securities or in this Indenture provided that the certificate of the Trustee shall
have; provided, however, that the right to adopt the certificate of authentication of any predecessor Trustee or authenticate Securities in the name of any
predecessor Trustee shall apply only to its successor or successors by merger, conversion or consolidation.
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Section 11.08      Right to Rely on Officer’s Certificate. Whenever in the administration of the provisions of this Indenture the Trustee shall deem it

necessary or desirable that a matter be proved or established prior to taking or suffering any action hereunder, such matter (unless other evidence in respect
thereof be herein specifically prescribed) may, in the absence of negligence or willful misconduct on the part of the Trustee, be deemed to be conclusively
proved and established by an Officer’s Certificate with respect thereto delivered to the Trustee, and such Officer’s Certificate, in the absence of negligence or
willful misconduct on the part of the Trustee, shall be full warrant to the Trustee for any action taken, suffered or omitted by it under the provisions of this
Indenture upon the faith thereof.

 
Section 11.09      Appointment of Authenticating Agent. The Trustee may appoint an agent (the “Authenticating Agent”) acceptable to the Company to

authenticate the Securities, and the Trustee shall give written notice of such appointment to all Holders of Securities of the series with respect to which such
Authenticating Agent will serve. Unless limited by the terms of such appointment, any such Authenticating Agent may authenticate Securities whenever the
Trustee may do so. Each reference in this Indenture to authentication by the Trustee includes authentication by the Authenticating Agent. Securities so
authenticated shall be entitled to the benefits of this Indenture and shall be valid and obligatory for all purposes as if authenticated by the Trustee hereunder.

 
Each Authenticating Agent shall at all times be a corporation organized and doing business and in good standing under the laws of the United States,

any State thereof or the District of Columbia, authorized under such laws to act as Authenticating Agent, having a combined capital and surplus of not less than
$50,000,000 and subject to supervision or examination by Federal or State authority. If such corporation publishes reports of condition at least annually,
pursuant to law or to the requirements of said supervising or examining authority, then for the purposes of this Article XI, the combined capital and surplus of
such corporation shall be deemed to be its combined capital and surplus as set forth in its most recent report of condition so published. If at any time an
Authenticating Agent shall cease to be eligible in accordance with the provisions of this Article XI, it shall resign immediately in the manner and with the effect
specified in this Article XI.
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Any corporation into which an Authenticating Agent may be merged or converted or with which it may be consolidated, or any corporation resulting

from any merger, conversion or consolidation to which such Authenticating Agent shall be a party, or any corporation succeeding to the corporate agency or
corporate trust business of an Authenticating Agent, shall continue to be an Authenticating Agent, provided such corporation shall be otherwise eligible under
this Article XI, without the execution or filing of any paper or any further act on the part of the Trustee or the Authenticating Agent.

 
An Authenticating Agent may resign at any time by giving written notice thereof to the Trustee and to the Company. The Trustee may at any time

terminate the agency of an Authenticating Agent by giving written notice thereof to such Authenticating Agent and to the Company. Upon receiving such a
notice of resignation or upon such a termination, or in case at any time such Authenticating Agent shall cease to be eligible in accordance with the provisions of
this Section 11.09, the Trustee may appoint a successor Authenticating Agent which shall be acceptable to the Company and shall give written notice of such
appointment to all Holders of Securities of the series with respect to which such Authenticating Agent will serve. Any successor Authenticating Agent upon
acceptance of its appointment hereunder shall become vested with all the rights, powers and duties of its predecessor hereunder, with like effect as if originally
named as an Authenticating Agent. No successor Authenticating Agent shall be appointed unless eligible under the provisions of this Section 11.09.

 
The Company agrees to pay to each Authenticating Agent from time to time reasonable compensation for its services under this Section 11.09.
 
Section 11.10      Communications by Securityholders with Other Securityholders. Holders of Securities may communicate pursuant to Section 312(b)

of the Trust Indenture Act with other Holders with respect to their rights under this Indenture or the Securities. The Company, the Trustee, the Registrar and
anyone else shall have the protection of Section 312(c) of the Trust Indenture Act with respect to such communications.
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ARTICLE XII

SATISFACTION AND DISCHARGE; DEFEASANCE
 

Section 12.01      Applicability of Article. The provisions of this Article shall be applicable to the Securities of all series issued pursuant to this
Indenture, except as otherwise specified pursuant to Section 3.01.

 
Section 12.02      Satisfaction and Discharge of Indenture. This Indenture, with respect to the Securities of any series (if all series issued under this

Indenture are not to be affected), shall, upon Company Order, cease to be of further effect (except as to any surviving rights of registration of transfer or
exchange of such Securities herein expressly provided for and the rights of the Holders of the Securities of such series to receive, the principal of and premium,
if any, and interest on such Securities as and when the same shall become due and payable and except as otherwise provided in the last paragraph of this
Section 12.02), and the Trustee, at the expense of the Company, shall execute proper instruments acknowledging satisfaction and discharge of this Indenture
with respect to the Securities of such series, when,

 
(a)          either:
 

(i)            all Securities of such series theretofore authenticated and delivered (other than (A) Securities that have been
destroyed, lost or stolen and that have been replaced or paid as provided in Section 3.07 and (B) Securities for whose payment money has
theretofore been deposited in trust or segregated and held in trust by the Company and thereafter repaid to the Company or discharged from
such trust, as provided in Section 6.03(e)) have been delivered to the Trustee for cancellation; or

 
(ii)            all Securities of such series not theretofore delivered to the Trustee for cancellation,
 

(A)        have become due and payable, or
 
(B)        will become due and payable at their Stated Maturity within one year, or
 
(C)        if redeemable at the option of the Company (including, without limitation, by operation of any

mandatory sinking fund), have been called for redemption or are to be called for redemption within one year under
arrangements satisfactory to the Trustee for the giving of notice of redemption by the Trustee in the name, and at the
expense, of the Company,

 
and the Company, in the case of (A), (B) or (C) above, has irrevocably deposited or caused to be deposited with the Trustee
funds in trust for the purpose an amount in cash in the Currency in which such Securities are payable (subject to Section
12.08) sufficient to pay and discharge the entire indebtedness on such Securities for principal and premium, if any, and
interest to the date of such deposit (in the case of Securities that have become due and payable) or to the Stated Maturity
thereof or, in the case of Securities of such series which have been or are to be called for redemption as contemplated by
(C) above, the applicable Redemption Date, as the case may be, and including any mandatory sinking fund payments as and
when the same shall become due and payable;

 
(b)          the Company has paid or caused to be paid all other sums payable hereunder by the Company with respect to the Securities of

such series; and
 
(c)          the Company has delivered to the Trustee an Officer’s Certificate and an Opinion of Counsel each stating that all conditions

precedent herein provided for relating to the satisfaction and discharge of this Indenture with respect to such series have been complied with.
 

Notwithstanding the satisfaction and discharge of this Indenture with respect to the Securities of any series, the obligations of the Company to the Trustee under
Section 11.01, the provisions of Sections 3.04, 3.05, 3.06, 3.07, 3.10, 6.02 and 6.03 and this Article XII, and, if the Securities of such series are to be redeemed
prior to their Stated Maturity (including, without limitation, pursuant to a mandatory sinking fund), the provisions of Article IV hereof, and, if the Securities of
such series are convertible into or exchangeable for other securities or property, the rights of the Holders of such Securities to convert or exchange, and the
obligations of the Company to convert or exchange, such Securities into other securities or property, and, if money shall have been deposited with the Trustee
pursuant to clause (a) of this Section, the obligations of the Trustee under Section 12.07 and Section 6.03(e) shall survive such satisfaction and discharge.
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Section 12.03    Defeasance and Covenant Defeasance upon Deposit of Moneys or U.S. Government Obligations. At the Company’s option, either (x)

the Company shall be deemed to have been Discharged (as defined below) from its obligations with respect to Securities of any series on the first day after the
applicable conditions set forth below have been satisfied or (y) the Company shall cease to be under any obligation to comply with any term, provision or
condition set forth in Section 6.04 and Section 10.02 with respect to Securities of any series (and, if so specified pursuant to Section 3.01, any other restrictive
covenant added for the benefit of such series pursuant to Section 3.01) (“covenant defeasance”) upon the satisfaction of the applicable conditions set forth
below:

 
(a)          the Company shall have deposited or caused to be deposited irrevocably with the Trustee as trust funds in trust, specifically

pledged as security for, and dedicated solely to, the benefit of the Holders of the Securities of such series (i) money in the Currency in which such Securities are
payable in an amount, or (ii) U.S. Government Obligations (as defined below) that, through the payment of interest and principal in respect thereof in
accordance with their terms, will provide, not later than one day before the due date of any payment, money in the Currency in which such Securities are
payable in an amount, or (iii) a combination of (i) and (ii), sufficient (without consideration of any reinvestment of such principal and interest) to pay and
discharge each installment of principal (including any mandatory sinking fund payments) of and premium, if any, and interest on, the Outstanding Securities of
such series on the dates such installments of interest or principal and premium are due and, if the Securities of such series are to be called for redemption as
described in clause (d) below, to pay and discharge the Redemption Price on the Securities called for redemption on the applicable Redemption Date;

 
(b)          no Default with respect to the Securities of such series shall have occurred and be continuing on the date of such deposit (other

than a Default resulting from the borrowing of funds and the grant of any related liens to be applied to such deposit) and, solely in the case of Discharge
pursuant to clause (x) of the first paragraph of this Section 12.03, no Default with respect to the Securities of such series under either clause (e) or (f) of Section
7.01 shall have occurred at any time during the period ending on and including the 91st day after the date of such deposit;

 
(c)          the Company shall have delivered to the Trustee an Opinion of Counsel to the effect that Holders of the Securities of such series

will not recognize income, gain or loss for U.S. federal income tax purposes as a result of the Company’s exercise of its option under this Section and will be
subject to federal income tax on the same amounts and in the same manner and at the same times as would have been the case if such option had not been
exercised and, in the case of the Securities of such series being Discharged pursuant to clause (x) of the first paragraph of this Section 12.03, such Opinion of
Counsel shall be based upon and accompanied by a ruling to that effect received by the Company from or published by the Internal Revenue Service;
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(d)          if the monies or U.S. Government Obligations or combination thereof, as the case may be, deposited under clause (a) above are

sufficient to pay the principal of and premium, if any, and interest on the Securities of such series (including, without limitation, any mandatory sinking fund
payment) or any portion thereof to be redeemed on a particular Redemption Date (including, without limitation, pursuant to a mandatory sinking fund), the
Company shall have given to the Trustee irrevocable instructions to redeem such Securities on such date and shall have made arrangements satisfactory to the
Trustee for the giving of notice of such redemption by the Trustee in the name, and at the expense, of the Company; and

 
(e)          the Company shall have delivered to the Trustee an Officers Certificate and an Opinion of Counsel, each stating that all

conditions precedent to such action under this Indenture have been complied with.
 

“Discharged” means, with respect to the Securities of any series, that the Company shall be deemed to have paid and discharged the entire
indebtedness represented by, and obligations under, the Securities of such series and to have satisfied all the obligations under this Indenture relating to the
Securities of such series (and the Trustee, at the expense of the Company, shall execute proper instruments acknowledging the same), except for the following,
all of which shall survive such Discharge and remain in full force and effect with respect to the Securities of such series: (A) the rights of Holders of Securities
of such series to receive, from the trust fund described in clause (a) above, payment of the principal of and premium, if any, and interest on such Securities
when such payments are due, (B) Sections 3.04, 3.05, 3.06, 3.07, 3.10, 6.02 and 6.03, (C) if the Securities of such series are to be redeemed prior to their Stated
Maturity, the provisions of Article IV hereof, (D) if the Securities of such series are convertible into or exchangeable for other securities or property, the rights
of the Holders of such Securities to convert or exchange, and the obligations of the Company to convert or exchange, such Securities into such other securities
or property, (E) the provisions of this Article XII and (F) the rights, powers, trusts, duties and immunities of the Trustee hereunder.

 
“U.S. Government Obligations” means securities that are (i) direct obligations of the United States for the payment of which its full faith and credit is

pledged or (ii) obligations of a Person controlled or supervised by and acting as an agency or instrumentality of the United States the timely of payment of
which is unconditionally guaranteed as a full faith and credit obligation by the United States, that, in either case under clauses (i) or (ii) are not callable or
redeemable at the option of the issuer thereof, and shall also include a depositary receipt issued by a bank or trust company as custodian with respect to any
such U.S. Government Obligation or a specific payment of interest on or principal of any such U.S. Government Obligation held by such custodian for the
account of the holder of a depositary receipt; provided that (except as required by law) such custodian is not authorized to make any deduction from the amount
payable to the holder of such depositary receipt from any amount received by the custodian in respect of the U.S. Government Obligation or the specific
payment of interest on or principal of the U.S. Government Obligation evidenced by such depositary receipt.

 
Section 12.04    Repayment to Company. The Trustee and any Paying Agent shall promptly pay to the Company (or to its designee) upon delivery of a

Company Order any moneys or U.S. Government Obligations deposited pursuant to Sections 12.02 and 12.03 with respect to the Securities of any series and
held by them that are in excess of the monies and/or U.S. Government Obligations that were required to effect the satisfaction and discharge, covenant
defeasance or Discharge, as applicable, with respect to the Securities of such series, including any such moneys or obligations held by the Trustee under any
escrow trust agreement entered into pursuant to Section 12.06. The provisions of Section 6.03(e) shall apply to any money held by the Trustee or any Paying
Agent under this Article.
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Section 12.05    Indemnity for U.S. Government Obligations. The Company shall pay and shall indemnify the Trustee against any tax, fee or other

charge imposed on or assessed against the deposited U.S. Government Obligations or the principal or interest received on such U.S. Government Obligations.
 
Section 12.06    Deposits to Be Held in Escrow. Any deposits with the Trustee referred to in Section 12.03 above shall be irrevocable (except to the

extent provided in Sections 12.04 and 6.03(e)) and shall be made under the terms of an escrow trust agreement. If any Outstanding Securities of a series are to
be redeemed prior to their Stated Maturity, whether pursuant to any optional redemption provisions or in accordance with any mandatory or optional sinking
fund requirement, the applicable escrow trust agreement shall provide therefor and the Company shall make such arrangements as are satisfactory to the
Trustee for the giving of notice of redemption by the Trustee in the name, and at the expense, of the Company.

 
Section 12.07    Application of Trust Money.
 

(a)          Neither the Trustee nor any other Paying Agent shall be required to pay interest on any moneys deposited pursuant to the
provisions of this Indenture, except such as it shall agree with the Company in writing to pay thereon.

 
(b)          Subject to Section 6.03(e), any monies and U.S. Government Obligations which at any time shall be deposited by the Company

or on its behalf with the Trustee or any other Paying Agent for the purpose of paying the principal of, premium, if any, and interest on any of the Securities
shall be and are hereby assigned, transferred and set over to the Trustee or such other Paying Agent in trust for the respective Holders of the Securities for the
purpose for which such moneys shall have been deposited, and such funds shall be applied by the Trustee or Paying Agent in accordance with the provisions of
such Securities and this Indenture to the payment of all sums due and to become due on such Securities in respect of principal and premium, if any, and interest;
but such moneys need not be segregated from other funds except to the extent required by law. Anything in this Indenture to the contrary notwithstanding,
neither the Company nor any of its Subsidiaries nor any of their respective Affiliates may act as Paying Agent for any Securities in respect of which money or
U.S. Government Obligations have been deposited pursuant to this Article XII.

 
Section 12.08    Deposits of Non-U.S. Currencies. Notwithstanding the foregoing provisions of this Article, if the Securities of any series are payable

in a Currency other than U.S. Dollars, the Currency or the nature of the government obligations to be deposited with the Trustee under the foregoing provisions
of this Article shall be as set forth in a Board Resolution, a Company Order or in one or more supplemental indentures hereto.
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ARTICLE XIII

IMMUNITY OF CERTAIN PERSONS
 

Section 13.01    No Personal Liability. No recourse shall be had for the payment of the principal of, or the premium, if any, or interest on, any Security
or for any claim based thereon or otherwise in respect thereof or of the Indebtedness represented thereby, or upon any obligation, covenant or agreement of this
Indenture, against any incorporator, stockholder, officer or director, as such, past, present or future, of the Company or of any successor corporation, either
directly or through the Company or any successor corporation, whether by virtue of any constitutional provision, statute or rule of law, or by the enforcement of
any assessment or penalty or otherwise; it being expressly agreed and understood that this Indenture and the Securities are solely corporate obligations, and that
no personal liability whatsoever shall attach to, or be incurred by, any incorporator, stockholder, officer or director, as such, past, present or future, of the
Company or of any successor corporation, either directly or through the Company or any successor corporation, because of the incurring of the Indebtedness
hereby authorized or under or by reason of any of the obligations, covenants, promises or agreements contained in this Indenture or in any of the Securities, or
to be implied herefrom or therefrom, and that all liability, if any, of that character against every such incorporator, stockholder, officer and director is, by the
acceptance of the Securities and as a condition of, and as part of the consideration for, the execution of this Indenture and the issue of the Securities expressly
waived and released.

 
ARTICLE XIV

SUPPLEMENTAL INDENTURES
 

Section 14.01    Without Consent of Securityholders. Except as otherwise provided as contemplated by Section 3.01 with respect to any series of
Securities, the Company and the Trustee, at any time and from time to time, may enter into one or more indentures supplemental hereto, in form satisfactory to
the Trustee, for any one or more of or all the following purposes:

 
(a)          to add to the covenants and agreements of the Company, to be observed thereafter and during the period, if any, in such

supplemental indenture or indentures expressed, and to add Events of Default, in each case for the protection or benefit of the Holders of all or any series of the
Securities (and if such covenants, agreements and Events of Default are to be for the benefit of fewer than all series of Securities, stating that such covenants,
agreements and Events of Default are expressly being included for the benefit of such series as shall be identified therein), or to surrender any right or power
herein conferred upon the Company;

 
(b)          to delete or modify any Events of Default with respect to any series of the Securities, the form and terms of which are being

first established pursuant to such supplemental indenture as permitted in Section 3.01 (and, if any such Event of Default is applicable to fewer than all such
series of the Securities, specifying the series to which such Event of Default is applicable), and to specify the rights and remedies of the Trustee and the Holders
of such Securities in connection therewith;
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(c)          to add to or change any of the provisions of this Indenture to provide, change or eliminate any restrictions on the payment of

principal of or premium, if any, on Securities; provided that any such action shall not adversely affect the interests of the Holders of Securities of any series in
any material respect;

 
(d)          to change or eliminate any of the provisions of this Indenture; provided that any such change or elimination shall become

effective only when there is no Outstanding Security of any series created prior to the execution of such supplemental indenture that is entitled to the benefit of
such provision and as to which such supplemental indenture would apply;

 
(e)          to evidence the succession of another entity to the Company, or successive successions, and the assumption by such successor of

the covenants and obligations of the Company contained in the Securities of one or more series and in this Indenture or any supplemental indenture;
 
(f)           to evidence and provide for the acceptance of appointment hereunder by a successor Trustee with respect to one or more series

of Securities and to add to or change any of the provisions of this Indenture as shall be necessary for or facilitate the administration of the trusts hereunder by
more than one Trustee, pursuant to the requirements of Section 11.06(c);

 
(g)          to secure any series of Securities;
 
(h)          to evidence any changes to this Indenture pursuant to Sections 11.05, 11.06 or 11.07 hereof as permitted by the terms thereof;
 
(i)            to cure any ambiguity or inconsistency or to correct or supplement any provision contained herein or in any indenture

supplemental hereto which may be mistaken, defective or inconsistent with any other provision contained herein or in any supplemental indenture or to
conform the terms hereof, as amended and supplemented, that are applicable to the Securities of any series to the description of the terms of such Securities in
the offering memorandum, prospectus supplement or other offering document applicable to such Securities at the time of initial sale thereof;

 
(j)           to add to or change or eliminate any provision of this Indenture as shall be necessary or desirable in accordance with any

amendments to the Trust Indenture Act;
 
(k)          to add guarantors or co-obligors with respect to any series of Securities or to release guarantors from their guarantees of

Securities in accordance with the terms of the applicable series of Securities;
 
(l)           to make any change in any series of Securities that does not adversely affect in any material respect the rights of the Holders of

such Securities;
 
(m)         to provide for uncertificated securities in addition to certificated securities;
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(n)          to supplement any of the provisions of this Indenture to such extent as shall be necessary to permit or facilitate the defeasance

and discharge of any series of Securities; provided that any such action shall not adversely affect the interests of the Holders of Securities of such series or any
other series of Securities in any material respect;

 
(o)          to prohibit the authentication and delivery of additional series of Securities; or
 
(p)          to establish the form and terms of Securities of any series as permitted in Section 3.01, or to authorize the issuance of additional

Securities of a series previously authorized or to add to the conditions, limitations or restrictions on the authorized amount, terms or purposes of issue,
authentication or delivery of the Securities of any series, as herein set forth, or other conditions, limitations or restrictions thereafter to be observed.

 
Subject to the provisions of Section 14.03, the Trustee is authorized to join with the Company in the execution of any such supplemental indenture, to

make the further agreements and stipulations which may be therein contained and to accept the conveyance, transfer, assignment, mortgage or pledge of any
property or assets thereunder.

 
Any supplemental indenture authorized by the provisions of this Section 14.01 may be executed by the Company and the Trustee without the consent

of the Holders of any of the Securities at the time Outstanding.
 
Section 14.02    With Consent of Securityholders; Limitations.
 

(a)          With the consent of the Holders (evidenced as provided in Article VIII) of a majority in aggregate principal amount of the
Outstanding Securities of each series affected by such supplemental indenture voting separately, the Company and the Trustee may, from time to time and at
any time, enter into an indenture or indentures supplemental hereto for the purpose of adding any provisions to or changing in any manner or eliminating any
provisions of this Indenture or of modifying in any manner the rights of the Holders of the Securities of such series to be affected; provided, however, that no
such supplemental indenture shall, without the consent of the Holder of each Outstanding Security affected thereby,

 
(i)            extend the Stated Maturity of the principal of, or any installment of interest on, any Security, or reduce the

principal amount thereof or the interest thereon or any premium payable thereon, or extend the Stated Maturity of, or change the place of
payment where, or the Currency in which the principal of and premium, if any, or interest on such Security is denominated or payable, or
reduce the amount of the principal of an Original Issue Discount Security that would be due and payable upon acceleration of the Maturity
thereof pursuant to Section 7.02, change the priority in right of payment of any Security or, in the case of any subordinated Security, the
definition of Senior Indebtedness applicable thereto, or impair the right to institute suit for the enforcement of any payment on or after the
Stated Maturity thereof (or, in the case of redemption, on or after the Redemption Date), or materially adversely affect the economic terms of
any right to convert or exchange any Security as may be provided pursuant to Section 3.01; or
 

(ii)            reduce the percentage in principal amount of the Outstanding Securities of any series, the consent of whose
Holders is required for any supplemental indenture, or the consent of whose Holders is required for any waiver of compliance with certain
provisions of this Indenture or certain Defaults hereunder and their consequences provided for in this Indenture; or

 
(iii)          modify any of the provisions of this Section, Section 7.06 or Section 6.06, except to increase any such

percentage or to provide that certain other provisions of this Indenture cannot be modified or waived without the consent of the Holder of
each Outstanding Security affected thereby; provided, however, that this clause shall not be deemed to require the consent of any Holder with
respect to changes in the references to “the Trustee” and concomitant changes in this Section and Section 6.06, or the deletion of this proviso,
in accordance with the requirements of Sections 11.06 and 14.01(d).
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(b)          A supplemental indenture that changes or eliminates any provision of this Indenture which has expressly been included solely

for the benefit of one or more particular series of Securities or which modifies the rights of the Holders of Securities of such series with respect to such
covenant or other provision, shall be deemed not to affect the rights under this Indenture of the Holders of Securities of any other series.

 
(c)          It shall not be necessary for the consent of the Securityholders under this Section 14.02 to approve the particular form of any

proposed supplemental indenture, but it shall be sufficient if such consent shall approve the substance thereof.
 
(d)          The Company may set a record date for purposes of determining the identity of the Holders of each series of Securities entitled

to give a written consent or waive compliance by the Company as authorized or permitted by this Section. Such record date shall not be more than 30 days prior
to the first solicitation of such consent or waiver or the date of the most recent list of Holders furnished to the Trustee prior to such solicitation pursuant to
Section 312 of the Trust Indenture Act.

 
(e)          Promptly after the execution by the Company and the Trustee of any supplemental indenture pursuant to the provisions of this

Section 14.02, the Company shall mail a notice, setting forth in general terms the substance of such supplemental indenture, to the Holders of Securities at their
addresses as the same shall then appear in the Register of the Company. Any failure of the Company to mail such notice, or any defect therein, shall not,
however, in any way impair or affect the validity of any such supplemental indenture.

 
Section 14.03    Trustee Protected(a). Upon the request of the Company, accompanied by the Officer's Certificate and Opinion of Counsel required by

Section 16.01, each stating that such supplemental indenture and the actions taken therein is authorized or permitted by the terms of this Indenture and the
Notes, and evidence reasonably satisfactory to the Trustee of consent of the Holders if the supplemental indenture is to be executed pursuant to Section 14.02,
the Trustee shall join with the Company in the execution of said supplemental indenture unless said supplemental indenture affects the Trustee's own rights,
protections, duties, liabilities or immunities under this Indenture or otherwise, in which case the Trustee may in its discretion, but shall not be obligated to, enter
into said supplemental indenture. The Trustee shall be fully protected in relying upon such Officer's Certificate and Opinion of Counsel.
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Section 14.04    Effect of Execution of Supplemental Indenture. Upon the execution of any supplemental indenture pursuant to the provisions of this

Article XIV, this Indenture shall be deemed to be modified and amended in accordance therewith and, except as herein otherwise expressly provided, the
respective rights, limitations of rights, obligations, duties and immunities under this Indenture of the Trustee, the Company and the Holders of all of the
Securities or of the Securities of any series affected, as the case may be, shall thereafter be determined, exercised and enforced hereunder subject in all respects
to such modifications and amendments, and all the terms and conditions of any such supplemental indenture shall be and be deemed to be part of the terms and
conditions of this Indenture for any and all purposes.

 
Section 14.05    Notation on or Exchange of Securities. Securities of any series authenticated and delivered after the execution of any supplemental

indenture pursuant to the provisions of this Article may bear a notation in the form approved by the Trustee as to any matter provided for in such supplemental
indenture. If the Company or the Trustee shall so determine, new Securities so modified as to conform, in the opinion of the Trustee and the Board of Directors
of the Company, to any modification of this Indenture contained in any such supplemental indenture may be prepared and executed by the Company and
authenticated and delivered by the Trustee in exchange for the Securities then Outstanding in equal aggregate principal amounts, and such exchange shall be
made without cost to the Holders of the Securities.

 
Section 14.06    Conformity with TIA. Every supplemental indenture executed pursuant to the provisions of this Article shall conform to the

requirements of the Trust Indenture Act as then in effect.
 

ARTICLE XV
 

SUBORDINATION OF SECURITIES
 

Section 15.01    Agreement to Subordinate. In the event a series of Securities is designated as subordinated pursuant to Section 3.01, and except as
otherwise provided in a Company Order or in one or more indentures supplemental hereto, the Company, for itself, its successors and assigns, covenants and
agrees, and each Holder of Securities of such series by his, her or its acceptance thereof, likewise covenants and agrees, that the payment of the principal of
(and premium, if any) and interest, if any, on each and all of the Securities of such series is hereby expressly subordinated, to the extent and in the manner
hereinafter set forth, in right of payment to the prior payment in full of all Senior Indebtedness. In the event a series of Securities is not designated as
subordinated pursuant to Section 3.01(s), this Article XV shall have no effect upon the Securities.

 
Section 15.02    Distribution on Dissolution, Liquidation and Reorganization; Subrogation of Securities. Subject to Section 15.01, upon any

distribution of assets of the Company upon any dissolution, winding up, liquidation or reorganization of the Company, whether in bankruptcy, insolvency,
reorganization or receivership proceedings or upon an assignment for the benefit of creditors or any other marshalling of the assets and liabilities of the
Company or otherwise (subject to the power of a court of competent jurisdiction to make other equitable provision reflecting the rights conferred in this
Indenture upon the Senior Indebtedness and the holders thereof with respect to the Securities and the holders thereof by a lawful plan of reorganization under
applicable bankruptcy law):
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(a)          the holders of all Senior Indebtedness shall be entitled to receive payment in full of the principal thereof (and premium, if any)

and interest due thereon before the Holders of the Securities are entitled to receive any payment upon the principal (or premium, if any) or interest, if any, on
Indebtedness evidenced by the Securities; and

 
(b)          any payment or distribution of assets of the Company of any kind or character, whether in cash, property or securities, to which

the Holders of the Securities or the Trustee would be entitled except for the provisions of this Article XV shall be paid by the liquidation trustee or agent or
other Person making such payment or distribution, whether a trustee in bankruptcy, a receiver or liquidating trustee or otherwise, directly to the holders of
Senior Indebtedness or their representative or representatives or to the trustee or trustees under any indenture under which any instruments evidencing any of
such Senior Indebtedness may have been issued, ratably according to the aggregate amounts remaining unpaid on account of the principal of (and premium, if
any) and interest on the Senior Indebtedness held or represented by each, to the extent necessary to make payment in full of all Senior Indebtedness remaining
unpaid, after giving effect to any concurrent payment or distribution to the holders of such Senior Indebtedness; and

 
(c)          in the event that, notwithstanding the foregoing, any payment or distribution of assets of the Company of any kind or character,

whether in cash, property or securities prohibited by the foregoing, shall be received by the Trustee or the Holders of the Securities before all Senior
Indebtedness is paid in full, such payment or distribution shall be paid over, upon written notice to a Responsible Officer of the Trustee, to the holder of such
Senior Indebtedness or his, her or its representative or representatives or to the trustee or trustees under any indenture under which any instrument evidencing
any of such Senior Indebtedness may have been issued, ratably as aforesaid, as calculated by the Company, for application to payment of all Senior
Indebtedness remaining unpaid until all such Senior Indebtedness shall have been paid in full, after giving effect to any concurrent payment or distribution to
the holders of such Senior Indebtedness.

 
(d)          Subject to the payment in full of all Senior Indebtedness, the Holders of the Securities shall be subrogated to the rights of the

holders of Senior Indebtedness (to the extent that distributions otherwise payable to such holder have been applied to the payment of Senior Indebtedness) to
receive payments or distributions of cash, property or securities of the Company applicable to Senior Indebtedness until the principal of (and premium, if any)
and interest, if any, on the Securities shall be paid in full and no such payments or distributions to the Holders of the Securities of cash, property or securities
otherwise distributable to the holders of Senior Indebtedness shall, as between the Company, its creditors other than the holders of Senior Indebtedness, and the
Holders of the Securities be deemed to be a payment by the Company to or on account of the Securities. It is understood that the provisions of this Article XV
are and are intended solely for the purpose of defining the relative rights of the Holders of the Securities, on the one hand, and the holders of the Senior
Indebtedness, on the other hand. Nothing contained in this Article XV or elsewhere in this Indenture or in the Securities is intended to or shall impair, as
between the Company, its creditors other than the holders of Senior Indebtedness, and the Holders of the Securities, the obligation of the Company, which is
unconditional and absolute, to pay to the Holders of the Securities the principal of (and premium, if any) and interest, if any, on the Securities as and when the
same shall become due and payable in accordance with their terms, or to affect the relative rights of the Holders of the Securities and creditors of the Company
other than the holders of Senior Indebtedness, nor shall anything herein or in the Securities prevent the Trustee or the Holder of any Security from exercising all
remedies otherwise permitted by applicable law upon default under this Indenture, subject to the rights, if any, under this Article XV of the holders of Senior
Indebtedness in respect of cash, property or securities of the Company received upon the exercise of any such remedy. Upon any payment or distribution of
assets of the Company referred to in this Article XV, the Trustee, subject to the provisions of Section 15.06, shall be entitled to conclusively rely upon a
certificate of the liquidating trustee or agent or other person making any distribution to the Trustee for the purpose of ascertaining the Persons entitled to
participate in such distribution, the holders of Senior Indebtedness and other indebtedness of the Company, the amount thereof or payable thereon, the amount
or amounts paid or distributed thereof and all other facts pertinent thereto or to this Article XV.
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Section 15.03    No Payment on Securities in Event of Default on Senior Indebtedness. Subject to Section 15.01, no payment by the Company on

account of principal (or premium, if any), sinking funds or interest, if any, on the Securities shall be made at any time if: (i) a default on Senior Indebtedness
exists that permits the holders of such Senior Indebtedness to accelerate its maturity and (ii) the default is the subject of judicial proceedings or the Company
has received notice of such default. The Company may resume payments on the Securities when full payment of amounts then due for principal (premium, if
any), sinking funds and interest on Senior Indebtedness has been made or duly provided for in money or money’s worth.

 
In the event that, notwithstanding the foregoing, any payment shall be received by the Trustee when such payment is prohibited by the preceding

paragraph of this Section 15.03, such payment shall be held in trust for the benefit of, and shall be paid over or delivered to, the holders of such Senior
Indebtedness or their respective representatives, or to the trustee or trustees under any indenture pursuant to which any of such Senior Indebtedness may have
been issued, as their respective interests may appear, as calculated by the Company, but only to the extent that the holders of such Senior Indebtedness (or their
representative or representatives or a trustee) notify the Trustee in writing within 90 days of such payment of the amounts then due and owing on such Senior
Indebtedness and only the amounts specified in such notice to the Trustee shall be paid to the holders of such Senior Indebtedness.

 
Section 15.04    Payments on Securities Permitted. Subject to Section 15.01, nothing contained in this Indenture or in any of the Securities shall (a)

affect the obligation of the Company to make, or prevent the Company from making, at any time except as provided in Sections 15.02 and 15.03, payments of
principal of (or premium, if any) or interest, if any, on the Securities or (b) prevent the application by the Trustee of any moneys or assets deposited with it
hereunder to the payment of or on account of the principal of (or premium, if any) or interest, if any, on the Securities, unless a Responsible Officer of the
Trustee shall have received at its Corporate Trust Office written notice of any fact prohibiting the making of such payment from the Company or from the
holder of any Senior Indebtedness or from the trustee for any such holder, together with proof satisfactory to the Trustee of such holding of Senior Indebtedness
or of the authority of such trustee more than two Business Days prior to the date fixed for such payment.
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Section 15.05    Authorization of Securityholders to Trustee to Effect Subordination. Subject to Section 15.01, each Holder of Securities by his
acceptance thereof authorizes and directs the Trustee on his, her or its behalf to take such action as may be necessary or appropriate to effectuate the
subordination as provided in this Article XV and appoints the Trustee his attorney-in-fact for any and all such purposes.

 
Section 15.06    Notices to Trustee. The Company shall give prompt written notice to a Responsible Officer of the Trustee of any fact known to the

Company that would prohibit the making of any payment of monies or assets to or by the Trustee in respect of the Securities of any series pursuant to the
provisions of this Article XV. Subject to Section 15.01, notwithstanding the provisions of this Article XV or any other provisions of this Indenture, neither the
Trustee nor any Paying Agent (other than the Company) shall be charged with knowledge of the existence of any Senior Indebtedness or of any fact which
would prohibit the making of any payment of moneys or assets to or by the Trustee or such Paying Agent, unless and until a Responsible Officer of the Trustee
or such Paying Agent shall have received (in the case of a Responsible Officer of the Trustee, at the Corporate Trust Office of the Trustee) written notice
thereof from the Company or from the holder of any Senior Indebtedness or from the trustee for any such holder, together with proof satisfactory to the Trustee
of such holding of Senior Indebtedness or of the authority of such trustee and, prior to the receipt of any such written notice, the Trustee shall be entitled in all
respects conclusively to presume that no such facts exist; provided, however, that if at least five Business Days prior to the date upon which by the terms hereof
any such moneys or assets may become payable for any purpose (including, without limitation, the payment of either the principal (or premium, if any) or
interest, if any, on any Security) a Responsible Officer of the Trustee shall not have received with respect to such moneys or assets the notice provided for in
this Section 15.06, then, anything herein contained to the contrary notwithstanding, the Trustee shall have full power and authority to receive such moneys or
assets and to apply the same to the purpose for which they were received, and shall not be affected by any notice to the contrary which may be received by it
within two Business Days prior to such date. The Trustee shall be entitled to rely on the delivery to it of a written notice by a Person representing himself to be
a holder of Senior Indebtedness (or a trustee on behalf of such holder) to establish that such a notice has been given by a holder of Senior Indebtedness or a
trustee on behalf of any such holder. In the event that the Trustee determines in good faith that further evidence is required with respect to the right of any
Person as a holder of Senior Indebtedness to participate in any payment or distribution pursuant to this Article XV, the Trustee may request such Person to
furnish evidence to the reasonable satisfaction of the Trustee as to the amount of Senior Indebtedness held by such Person, the extent to which such Person is
entitled to participate in such payment or distribution and any other facts pertinent to the rights of such Person under this Article XV and, if such evidence is
not furnished, the Trustee may defer any payment to such Person pending judicial determination as to the right of such Person to receive such payment.
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Section 15.07    Trustee as Holder of Senior Indebtedness. Subject to Section 15.01, the Trustee in its individual capacity shall be entitled to all the

rights set forth in this Article XV in respect of any Senior Indebtedness at any time held by it to the same extent as any other holder of Senior Indebtedness and
nothing in this Indenture shall be construed to deprive the Trustee of any of its rights as such holder. Nothing in this Article XV shall apply to claims of, or
payments to, the Trustee under or pursuant to Sections 7.05 or 11.01.
 

Section 15.08    Modifications of Terms of Senior Indebtedness. Subject to Section 15.01, any renewal or extension of the time of payment of any
Senior Indebtedness or the exercise by the holders of Senior Indebtedness of any of their rights under any instrument creating or evidencing Senior
Indebtedness, including, without limitation, the waiver of default thereunder, may be made or done all without notice to or assent from the Holders of the
Securities or the Trustee. To the extent permitted by applicable law, no compromise, alteration, amendment, modification, extension, renewal or other change
of, or waiver, consent or other action in respect of, any liability or obligation under or in respect of, or of any of the terms, covenants or conditions of any
indenture or other instrument under which any Senior Indebtedness is outstanding or of such Senior Indebtedness, whether or not such release is in accordance
with the provisions of any applicable document, shall in any way alter or affect any of the provisions of this Article XV or of the Securities relating to the
subordination thereof.

 
Section 15.09    Reliance on Judicial Order or Certificate of Liquidating Agent. Subject to Section 15.01, upon any payment or distribution of assets of

the Company referred to in this Article XV, the Trustee and the Holders of the Securities shall be entitled to conclusively rely upon any order or decree entered
by any court of competent jurisdiction in which such insolvency, bankruptcy, receivership, liquidation, reorganization, dissolution, winding up or similar case
or proceeding is pending, or a certificate of the trustee in bankruptcy, liquidating trustee, custodian, receiver, assignee for the benefit of creditors, agent or other
person making such payment or distribution, delivered to the Trustee or to the Holders of Securities, for the purpose of ascertaining the Persons entitled to
participate in such payment or distribution, the holders of Senior Indebtedness and other indebtedness of the Company, the amount thereof or payable thereon,
the amount or amounts paid or distributed thereon and all other facts pertinent thereto or to this Article XV.

 
Section 15.10    Satisfaction and Discharge; Defeasance and Covenant Defeasance. Subject to Section 15.01, amounts and U.S. Government

Obligations deposited in trust with the Trustee pursuant to and in accordance with Article XII and not, at the time of such deposit, prohibited to be deposited
under Sections 15.02 or 15.03 shall not be subject to this Article XV.

 
Section 15.11    Trustee Not Fiduciary for Holders of Senior Indebtedness. With respect to the holders of Senior Indebtedness, the Trustee undertakes

to perform or observe only such of its covenants and obligations as are specifically set forth in this Article XV, and no implied covenants or obligations with
respect to the holders of Senior Indebtedness shall be read into this Indenture against the Trustee. The Trustee shall not be deemed to owe any fiduciary duty to
the holders of Senior Indebtedness. The Trustee shall not be liable to any such holder if it shall pay over or distribute to or on behalf of Holders of Securities or
the Company, or any other Person, moneys or assets to which any holder of Senior Indebtedness shall be entitled by virtue of this Article XV or otherwise.
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ARTICLE XVI

 
MISCELLANEOUS PROVISIONS

 
Section 16.01    Certificates and Opinions as to Conditions Precedent.
 

(a)          Upon any request or application by the Company to the Trustee to take any action under any of the provisions of this Indenture,
the Company shall furnish to the Trustee an Officer's Certificate stating that all conditions precedent, if any, provided for in this Indenture relating to the
proposed action have been complied with and an Opinion of Counsel stating that in the opinion of such counsel all such conditions precedent have been
complied with; provided, that for the avoidance of doubt, no more than one Officer's Certificate and one Opinion of Counsel shall be required per proposed
action.

 
(b)          Each certificate or opinion provided for in this Indenture and delivered to the Trustee with respect to compliance with a

condition or covenant provided for in this Indenture (other than the certificates provided pursuant to Section 6.05 of this Indenture) shall include (i) a statement
that the Person giving such certificate or opinion has read such covenant or condition; (ii) a brief statement as to the nature and scope of the examination or
investigation upon which the statements or opinions contained in such certificate or opinion are based; (iii) a statement that, in the view or opinion of such
Person, he or she has made such examination or investigation as is necessary to enable such Person to express an informed view or opinion as to whether or not
such covenant or condition has been complied with; and (iv) a statement as to whether or not, in the view or opinion of such Person, such condition or covenant
has been complied with.

 
(c)          Any certificate, statement or opinion of counsel may be based, insofar as it relates to factual matters, upon a certificate,

statement or opinion of, or representations by, an officer or officers of the Company stating that the information with respect to such factual matters is in the
possession of the Company, unless such counsel knows, or in the exercise of reasonable care should know, that the certificate, statement or opinion or
representations with respect to such matters are erroneous.

 
(d)          Any certificate, statement or opinion of an officer of the Company or of counsel to the Company may be based, insofar as it

relates to accounting matters, upon a certificate or opinion of, or representations by, an accountant or firm of accountants, unless such officer or counsel, as the
case may be, knows, or in the exercise of reasonable care should know, that the certificate or opinion or representations with respect to the accounting matters
upon which his or her certificate, statement or opinion may be based are erroneous. Any certificate or opinion of any firm of independent registered public
accountants filed with the Trustee shall contain a statement that such firm is independent.

 
(e)          In any case where several matters are required to be certified by, or covered by an opinion of, any specified Person, it is not

necessary that all such matters be certified by, or covered by the opinion of, only one such Person, or that they be so certified or covered by only one document,
but one such Person may certify or give an opinion with respect to some matters and one or more other such Persons as to other matters, and any such Person
may certify or give an opinion as to such matters in one or several documents.
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(f)           Where any Person is required to make, give or execute two or more applications, requests, consents, certificates, statements,

opinions or other instruments under this Indenture, they may, but need not, be consolidated and form one instrument.
 

Section 16.02    Trust Indenture Act Controls. If and to the extent that any provision of this Indenture limits, qualifies or conflicts with the duties
imposed by, or another provision included in this Indenture which is required to be included in this Indenture by any of the provisions of Sections 310 to 318,
inclusive, of the Trust Indenture Act, such imposed duties or incorporated provision shall control.

 
Section 16.03    Notices to the Company and Trustee. Any notice or demand authorized by this Indenture to be made upon, given or furnished to, or

filed with, the Company or the Trustee shall be sufficiently made, given, furnished or filed for all purposes if it shall be mailed or delivered to:
 

(a)          the Company, at 201 Bishopsgate, London, United Kingdom, Attention: Michelle Rosenberg, Company Secretary, email:
michelle.rosenberg@janushenderson.com, or at such other address or email address as may have been furnished in writing to the Trustee by the Company.

 
(b)          the Trustee, at the Corporate Trust Office of the Trustee, Attention: Glen D. Ford, Trust Administrator, email:

glen.ford@bnymellon.com, with a copy sent to the addresses in the definition of "Corporate Trust Office", or at such other address or email address as may
have been furnished in writing to the Company by Trustee.

 
Any such notice, demand or other document shall be in the English language.
 

Section 16.04    Notices to Securityholders; Waiver. Any notice required or permitted to be given to Securityholders shall be sufficiently given (unless
otherwise herein expressly provided),

 
(a)          if to Holders, if given in writing by first class mail, postage prepaid, to such Holders at their addresses as the same shall appear

on the Register of the Company; provided, that in the event of suspension of regular mail service or by reason of any other cause it shall be impracticable to
give notice by mail, then such notification as shall be given with the approval of the Trustee shall constitute sufficient notice for every purpose hereunder; or

 
(b)          If a series of Securities has been issued in the form of one or more Global Securities through DTC as Depositary, notice may be

provided with respect to such series of Securities by delivery of such notice to DTC for posting through its “Legal Notice Service” (LENS) or a successor
system thereof.
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Where this Indenture provides for notice in any manner, such notice may be waived in writing by the Person entitled to receive such notice, either

before or after the event, and such waiver shall be the equivalent of such notice. Waivers of notice by Holders shall be filed with the Trustee, but such filing
shall not be a condition precedent to the validity of any action taken in reliance on such waiver. In any case where notice to Holders is given by mail; neither
the failure to mail such notice nor any defect in any notice so mailed to any particular Holder shall affect the sufficiency of such notice with respect to other
Holders, and any notice that is mailed in the manner herein provided shall be conclusively presumed to have been duly given. In any case where notice to
Holders is given by publication, any defect in any notice so published as to any particular Holder shall not affect the sufficiency of such notice with respect to
other Holders, and any notice that is published in the manner herein provided shall be conclusively presumed to have been duly given.
 

Section 16.05    Legal Holiday. Unless otherwise specified pursuant to Section 3.01, in any case where any Interest Payment Date, Redemption Date
or Maturity of any Security of any series shall not be a Business Day at the location of the Corporate Trust Office or any Place of Payment for the Securities of
that series, then payment of principal and premium, if any, or interest need not be made at such Place of Payment on such date, but may be made on the next
succeeding Business Day at such Place of Payment with the same force and effect as if made on such Interest Payment Date, Redemption Date or Maturity and
no interest shall accrue on such payment for the period from and after such Interest Payment Date, Redemption Date or Maturity, as the case may be, to such
Business Day if such payment is made or duly provided for on such Business Day.

 
Section 16.06    Effects of Headings and Table of Contents. The Article and Section headings herein and the Table of Contents are for convenience

only and shall not affect the construction hereof.
 
Section 16.07    Successors and Assigns. All covenants and agreements in this Indenture by the parties hereto shall bind their respective successors and

assigns and inure to the benefit of their permitted successors and assigns, whether so expressed or not.
 
Section 16.08    Separability Clause. In case any provision in this Indenture or in the Securities shall be invalid, illegal or unenforceable, the validity,

legality and enforceability of the remaining provisions shall not in any way be affected or impaired thereby.
 
Section 16.09    Benefits of Indenture. Nothing in this Indenture expressed and nothing that may be implied from any of the provisions hereof is

intended, or shall be construed, to confer upon, or to give to, any Person or corporation other than the parties hereto and their successors and the Holders of the
Securities any benefit or any right, remedy or claim under or by reason of this Indenture or any covenant, condition, stipulation, promise or agreement hereof,
and all covenants, conditions, stipulations, promises and agreements in this Indenture contained shall be for the sole and exclusive benefit of the parties hereto
and their successors and of the Holders of the Securities.

 
Section 16.10    Counterparts Originals. The parties may sign any number of copies of this Indenture.  Each signed copy shall be an original, but all of

them together represent the same agreement.  The exchange of copies of this Indenture and of signature pages by facsimile or PDF transmission shall constitute
effective execution and delivery of this Indenture as to the parties hereto and may be used in lieu of the original Indenture and signature pages for all purposes.
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Section 16.11    Governing Law; Waiver of Trial by Jury. This Indenture and the Securities will be governed by and construed in accordance with the

laws of the state of New York.
 

EACH PARTY HERETO, AND EACH HOLDER OF A SECURITY BY ACCEPTANCE THEREOF, HEREBY IRREVOCABLY WAIVES, TO
THE FULLEST EXTENT PERMITTED BY APPLICABLE LAW, ANY AND ALL RIGHT IT MAY HAVE TO A TRIAL BY JURY IN RESPECT OF ANY
LITIGATION DIRECTLY OR INDIRECTLY ARISING OUT OF, UNDER OR IN CONNECTION WITH THIS INDENTURE AND THE TRANSACTIONS
CONTEMPLATED HEREBY.

 
Section 16.12    Agent for Service; Submission to Jurisdiction; Waiver of Immunities. By the execution and delivery of this Indenture, the Company (i)

irrevocably designates and appoints, and acknowledges that it has irrevocably designated and appointed, as its authorized agent upon which process may be
served in any suit, action or proceeding arising out of or relating to the Securities or this Indenture that may be instituted in any United States federal or New
York state court in The City of New York or brought under federal or state securities laws or brought by the Trustee (whether in its individual capacity or in its
capacity as Trustee hereunder) or, subject to Section 7.07, any Holder of Securities in any United States federal or New York state court in The City of New
York, (ii) submits to the non-exclusive jurisdiction of any such court in any such suit, action or proceeding, and (iii) agrees that service of process upon [____]
and written notice of said service to the Company (in accordance with Section 16.03 hereof), shall be deemed in every respect effective service of process upon
the Company in any such suit, action or proceeding. The Company further agrees to take any and all action, including the execution and filing of any and all
such documents and instruments, as may be necessary to continue such designation and appointment of [___] in full force and effect so long as any of the
Securities shall be Outstanding or any amounts shall be payable in respect of any Securities or coupons.

 
The Company irrevocably and unconditionally waives, to the fullest extent permitted by law, any objection that it may now or hereafter have to the

laying of venue of any such action, suit or proceeding in any such court or any appellate court with respect thereto and irrevocably waives, to the fullest extent
permitted by law, the defense of an inconvenient forum to the maintenance of any such action, suit or proceeding in any such court.

 
To the extent that the Company has or hereafter may acquire any immunity from jurisdiction of any court or from any legal process (whether through

service of notice, attachment prior to judgment, attachment in aid of execution, execution or otherwise) with respect to itself or its property, it hereby
irrevocably waives such immunity in respect of its obligations under this Indenture and the Securities, to the extent permitted by law.

 
Section 16.13    U.S.A. Patriot Act. The parties hereto acknowledge that in accordance with Section 326 of the U.S.A. Patriot Act, the Trustee, like all

financial institutions and in order to help fight the funding of terrorism and money laundering, is required to obtain, verify, and record information that
identifies each person or legal entity that establishes a relationship or opens an account with the Trustee. The parties to this Indenture agree that they will
provide the Trustee with such information as it may request in order for the Trustee to satisfy the requirements of the U.S.A. Patriot Act.
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Section 16.14    FATCA. In order to comply with applicable tax laws (inclusive of rules, regulations and interpretations promulgated by competent

authorities) related to this Indenture in effect from time to time (“Applicable FATCA Law”) that a foreign financial institution, issuer, trustee, paying agent or
other party is or has agreed to be subject to, the Issuer agrees (i) to provide the Trustee sufficient information about the parties and/or transactions (including
any modification to the terms of such transactions) so the Trustee can determine whether it has tax related obligations under Applicable FATCA Law, (ii) that
the Trustee shall be entitled to make any withholding or deduction from payments to the extent necessary to comply with Applicable FATCA Law for which the
Trustee shall not have any liability and (iii) to hold harmless the Trustee for any losses it may suffer due to the actions it takes to comply with Applicable
FATCA Law. The terms of this section shall survive the termination of this Indenture.

 
Section 16.15    Electronic Means. The Trustee shall have the right to accept and act upon instructions, including funds transfer instructions

(“Instructions”) given pursuant to this Indenture and related documents and delivered using Electronic Means; provided, however, that the Issuer and any other
obligor, as applicable, shall provide to the Trustee an incumbency certificate listing officers with the authority to provide such Instructions (“Authorized
Officers”) and containing specimen signatures of such Authorized Officers, which incumbency certificate shall be amended by the Issuer and any other obligor,
as applicable, whenever a person is to be added or deleted from the listing. If the Issuer and any other obligor, as applicable, elects to give the Trustee
Instructions using Electronic Means and the Trustee in its discretion elects to act upon such Instructions, the Trustee’s understanding of such Instructions shall
be deemed controlling. The Company and any obligor understand and agree that the Trustee cannot determine the identity of the actual sender of such
Instructions and that the Trustee shall conclusively presume that directions that purport to have been sent by an Authorized Officer listed on the incumbency
certificate provided to the Trustee have been sent by such Authorized Officer. The Company and any obligor shall be responsible for ensuring that only
Authorized Officers transmit such Instructions to the Trustee and that the Company, any obligor, and all Authorized Officers are solely responsible to safeguard
the use and confidentiality of applicable user and authorization codes, passwords and/or authentication keys upon receipt by the Company and any other
obligor, as applicable. The Trustee shall not be liable for any losses, costs or expenses arising directly or indirectly from the Trustee’s reliance upon and
compliance with such Instructions notwithstanding such directions conflict or are inconsistent with a subsequent written instruction. The Company and any
obligor agree: (i) to assume all risks arising out of the use of Electronic Means to submit Instructions to the Trustee, including without limitation the risk of the
Trustee acting on unauthorized Instructions, and the risk of interception and misuse by third parties; (ii) that it is fully informed of the protections and risks
associated with the various methods of transmitting Instructions to the Trustee and that there may be more secure methods of transmitting Instructions than the
method(s) selected by the Company and any other obligor, as applicable; (iii) that the security procedures (if any) to be followed in connection with its
transmission of Instructions provide to it a commercially reasonable degree of protection in light of its particular needs and circumstances; and (iv) to notify the
Trustee immediately upon learning of any compromise or unauthorized use of the security procedures.
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IN WITNESS WHEREOF, the parties have caused this Indenture to be duly executed as of the date first written above.
 

 JANUS HENDERSON GROUP PLC,
 as Issuer
  
 By:
 Name: 
 Title:  

  
 THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
 as Trustee
  
 By:  
 Name: 
 Title:  

 

 



 

 
EXHIBIT A

 
[FORM OF FACE OF SECURITY]

 
THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS

REGISTERED IN THE NAME OF THE DEPOSITARY OR A NOMINEE OF THE DEPOSITARY, WHICH MAY BE TREATED BY THE COMPANY,
THE TRUSTEE AND ANY AGENT THEREOF AS OWNER AND HOLDER OF THIS SECURITY FOR ALL PURPOSES.

 
UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITARY TO THE COMPANY OR

ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME
OF NOMINEE OF DEPOSITARY. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY
PAYMENT HEREON IS MADE TO NOMINEE OF DEPOSITARY OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DEPOSITARY), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY
PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, NOMINEE OF DEPOSITARY, HAS AN INTEREST HEREIN.

 
TRANSFERS OF THIS GLOBAL SECURITY SHALL BE LIMITED TO TRANSFERS IN WHOLE, BUT NOT IN PART, BY THE DEPOSITARY

TO A NOMINEE OF THE DEPOSITARY, OR BY A NOMINEE OF THE DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE
DEPOSITARY, OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR
DEPOSITARY.
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CUSIP No. _________

 
Janus Henderson Group plc

__________NOTES DUE 20__
 

No. ___  $_________
As revised by the 
Schedule of Increases 
or Decreases in
Global Security 
attached hereto

 
Interest. Janus Henderson Group plc, a company incorporated and registered in Jersey, Channel Islands (herein called the “Company”, which term

includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to ___________ or registered assigns, the
principal sum of ___ million dollars ($_________), as revised by the Schedule of Increases or Decreases in Global Security attached hereto, on ________, 20__
and to pay interest thereon from _______, 20__ or from the most recent Interest Payment Date to which interest has been paid or duly provided for, semi-
annually in arrears on _______ and _______ in each year, commencing _______, 20__ at the rate of ____% per annum, until the principal hereof is paid or
made available for payment.

 
Method of Payment. The interest so payable, and punctually paid or duly provided for, on any Interest Payment Date will, as provided in such

Indenture, be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on the Record Date
for such interest, which shall be _______ or _______, as the case may be, next preceding such Interest Payment Date. Any such interest not so punctually paid
or duly provided for will forthwith cease to be payable to the Holder on such Regular Record Date and may either be paid to the Person in whose name this
Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record Date for the payment of such Defaulted Interest to be
fixed by the Trustee, notice thereof having been given to Holders of Securities of this series not less than 10 days prior to such Special Record Date, all as more
fully provided in said Indenture. Payment of the principal of (and premium, if any) and any such interest on this Security will be made at the Corporate Trust
Office in U.S. Dollars.

 
Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes have

the same effect as if set forth at this place.
 
Authentication. Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature,

this Security shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.
 

Dated: _______, 20__
 
 JANUS HENDERSON GROUP PLC.
  
 By:  
 Name:  
 Title:    
  
 
TRUSTEE’S CERTIFICATE OF AUTHENTICATION
 

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

Date of authentication: ___________ THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.,
 as Trustee
  
 By:  
  Authorized Signatory
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[FORM OF REVERSE OF SECURITY]

 
Indenture. This Security is one of a duly authorized issue of securities of the Company (herein called the “Securities”), issued and to be issued in one

or more series under an Indenture, dated as of __________, 20__, [as supplemented by a ___ Supplemental Indenture dated _______, 20__] (as so
supplemented, herein called the “Indenture”), between the Company and [Trustee], as Trustee (herein called the “Trustee”, which term includes any successor
trustee under the Indenture), to which Indenture and all indentures supplemental thereto reference is hereby made for a statement of the respective rights,
limitations of rights, duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities and of the terms upon which the Securities
are, and are to be, authenticated and delivered. This Security is one of the series designated on the face hereof, initially limited in aggregate principal amount to
$_________.

 
Optional Redemption. The Securities of this series are subject to redemption at the Company’s option, at any time and from time to time, in whole or

in part, at a Redemption Price equal to __________.
 
For purposes of determining the optional redemption price, the following definitions are applicable:
 
__________
 
Notice of any redemption will be mailed at least 30 days but not more than 60 days before the Redemption Date (unless a shorter period shall be

satisfactory to the Trustee) to each registered Holder of the Securities to be redeemed. Unless the Company defaults in payment of the redemption price, on and
after the Redemption Date, interest will cease to accrue on the Securities or portions of the Securities called for redemption. If fewer than all of the Securities
are to be redeemed, the Trustee will select, not more than __ days prior to the Redemption Date, the particular Securities or portions thereof for redemption
from the outstanding Securities not previously called by such method as the Trustee deems fair and appropriate.

 
Except as set forth above, the Securities will not be redeemable by the Company prior to maturity [and will not be entitled to the benefit of any sinking

fund].
 
Defaults and Remedies. If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of the Securities of

this series may be declared due and payable in the manner and with the effect provided in the Indenture.
 
Amendment, Modification and Waiver. The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the

modification of the rights and obligations of the Company and the rights of the Holders of the Securities of each series to be affected under the Indenture at any
time by the Company and the Trustee with the consent of the Holders of a majority in aggregate principal amount of the Securities at the time Outstanding of
each series to be affected. The Indenture also contains provisions permitting the Holders of a majority in aggregate principal amount of the Securities of each
series at the time Outstanding, on behalf of the Holders of all Securities of such series, to waive compliance by the Company with certain provisions of the
Indenture and certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Security shall be conclusive
and binding upon such Holder and upon all future Holders of this Security and of any Security issued upon the registration of transfer hereof or in exchange
herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security.
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Restrictive Covenants. The Indenture does not limit unsecured debt of the Company or any of its Subsidiaries.
 
Denominations, Transfer and Exchange. The Securities of this series are issuable only in registered form without coupons in denominations of $1,000

and in integral multiples of $1,000 in excess thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are
exchangeable for a like aggregate principal amount of Securities of like tenor of a different authorized denomination, as requested by the Holder surrendering
the same.

 
As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registerable in the Security Register,

upon surrender of this Security for registration of transfer at the Registrar accompanied by a written request for transfer in form satisfactory to the Company
and the Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Securities of this series and of
like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.

 
No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum sufficient to cover

any tax or other governmental charge payable in connection therewith.
 
Persons Deemed Owners. Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any agent of the

Company or the Trustee may treat the Person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security be
overdue, and neither the Company, the Trustee nor any such agent shall be affected by notice to the contrary.

 
Miscellaneous. The Indenture and this Security shall be governed by and construed in accordance with the laws of the State of New York, without

regard to the conflicts of law rules of said State.
 
All terms used in this Security and not defined herein shall have the meanings assigned to them in the Indenture.
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SCHEDULE OF INCREASES OR DECREASES IN GLOBAL SECURITY

 
The following increases or decreases in this Global Security have been made:
 

Date of Exchange
Amount of increase in Principal
Amount of this Global Security

Amount of decrease in
Principal Amount of this
Global Security

Principal Amount of this
Global Security following
each decrease or increase

Signature of authorized
signatory of Trustee
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 FAX: (212) 735-2000 LOS ANGELES
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  HONG KONG
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  SINGAPORE
  TOKYO
  TORONTO
February 4, 2021
 
Janus Henderson Group plc
201 Bishopsgate
London, United Kingdom
 

Re:      Janus Henderson Group plc
Registration Statement on Form S-3

 
Ladies and Gentlemen:

 
We have acted as special United States counsel to Janus Henderson Group plc, a company incorporated and registered in Jersey, Channel

Islands (the “Company”), in connection with the registration statement on Form S-3 (the “Registration Statement”) to be filed on the date hereof by the
Company with the Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Securities Act”). The
Registration Statement relates to the issuance and sale by the Company from time to time, pursuant to Rule 415 of the General Rules and Regulations of the
Commission promulgated under the Securities Act (the “Rules and Regulations”), of (i) ordinary shares, par value $1.50 per share, of the Company (“Common
Stock”), (ii) debt securities of the Company (“Debt Securities”), which may be issued in one or more series under an indenture (the “Indenture”) proposed to be
entered into by the Company and the trustee to be named therein, the form of which is filed as an exhibit to the Registration Statement, (iii) warrants to
purchase shares of Common Stock or Debt Securities (“Warrants”), which may be issued pursuant to one or more warrant agreements (each, a “Warrant
Agreement”) proposed to be entered into by the Company and one or more warrant agents to be named therein, (iv) subscription rights to purchase shares of
Common Stock or Debt Securities (“Subscription Rights”), which may be issued under one or more subscription rights certificates (each, a “Subscription
Rights Certificate”) and/or pursuant to one or more subscription rights agreements (each, a “Subscription Rights Agreement”) proposed to be entered into by
the Company and one or more subscription agents to be named therein, (v) purchase contracts (“Purchase Contracts”) obligating the holders thereof to purchase
from the Company, and the Company to sell to such holders, shares of Common Stock or Debt Securities at a future date or dates, which may be issued
pursuant to one or more purchase contract agreements (each, a “Purchase Contract Agreement”) proposed to be entered into by the Company and one or more
purchase contract agents to be named therein, (v) purchase units of the Company (“Purchase Units”), each consisting of a Purchase Contract and Debt
Securities, which may be issued pursuant to one or more agreements (each, a “Purchase Unit Agreement”) proposed to be entered into by the Company and one
or more purchase unit agents to be named therein, and (vi) such indeterminate number of shares of Common Stock and indeterminate amount of Debt Securities
as may be issued upon conversion, exchange or exercise, as applicable, of any Debt Securities, Warrants or Subscription Rights or settlement of any Purchase
Contracts or Purchase Units (collectively, “Indeterminate Securities”). The Debt Securities, Warrants, Subscription Rights, Purchase Contracts, Purchase Units
and Indeterminate Securities offered pursuant to the Registration Statement are collectively referred to herein as the “Securities.”
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This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K under the Securities Act.
 
In rendering the opinions stated herein, we have examined and relied upon the following:
 
(a)               the Registration Statement; and
 
(b)               the form of Indenture filed as an exhibit to the Registration Statement.
 
We have also examined originals or copies, certified or otherwise identified to our satisfaction, of such records of the Company and such

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

 
In our examination, we have assumed the genuineness of all signatures, including electronic signatures, the legal capacity and competency of

all natural persons, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents submitted to us as
facsimile, electronic, certified or photocopied copies, and the authenticity of the originals of such copies. As to any facts relevant to the opinions stated herein
that we did not independently establish or verify, we have relied upon statements and representations of officers and other representatives of the Company and
others and of public officials.

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

Law”).
 
As used herein, “Transaction Documents” means the Indenture and the supplemental indentures thereto, the Warrant Agreements, the

Subscription Rights Agreements, the Purchase Contract Agreements, the Purchase Unit Agreements and any applicable underwriting or purchase agreement.
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The opinions stated in paragraphs 1 through 5 below presume that all of the following (collectively, the “general conditions”) shall have

occurred prior to the issuance of the Securities referred to therein: (i) the Registration Statement, as finally amended (including all necessary post-effective
amendments), has become effective under the Securities Act; (ii) an appropriate prospectus supplement or term sheet with respect to such Securities has been
prepared, delivered and filed in compliance with the Securities Act and the applicable Rules and Regulations; (iii) the applicable Transaction Documents shall
have been duly authorized, executed and delivered by the Company and the other parties thereto, including, if such Securities are to be sold or otherwise
distributed pursuant to a firm commitment underwritten offering, the underwriting agreement or purchase agreement with respect thereto; (iv) the Board of
Directors of the Company, including any duly authorized committee thereof, shall have taken all necessary corporate action to approve the issuance and sale of
such Securities and related matters and appropriate officers of the Company have taken all related action as directed by or under the direction of the Board of
Directors of the Company; and (v) the terms of the applicable Transaction Documents and the issuance and sale of such Securities have been duly established
in conformity with the memorandum of association of the Company so as not to violate any applicable law, the memorandum of association of the Company or
the articles of association of the Company, or result in a default under or breach of any agreement or instrument binding upon the Company, and so as to
comply with any requirement or restriction imposed by any court or governmental body having jurisdiction over the Company.

 
Based upon the foregoing and subject to the qualifications and assumptions stated herein, we are of the opinion that:
 
1.                  With respect to any series of Debt Securities offered by the Company, including any Indeterminate Securities constituting Debt

Securities of such series (the “Offered Debt Securities”), when (a) the general conditions shall have been satisfied, (b) the Indenture has been qualified under
the Trust Indenture Act of 1939 (the “TIA”); (c) the issuance, sale and terms of the Offered Debt Securities and related matters have been approved and
established in conformity with the applicable Transaction Documents and (d) the certificates evidencing the Offered Debt Securities have been issued in a form
that complies with the provisions of the applicable Transaction Documents and have been duly executed and authenticated in accordance with the provisions of
the Indenture and any other applicable Transaction Documents and issued and sold or otherwise distributed in accordance with the provisions of the applicable
Transaction Document upon payment of the agreed-upon consideration therefor, the Offered Debt Securities will constitute valid and binding obligations of the
Company, enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

 
2.                  With respect to any Warrants offered by the Company (the “Offered Warrants”), when (a) the general conditions shall have been

satisfied, (b) the Common Stock and/or Debt Securities for which the Offered Warrants are exercisable have been duly authorized for issuance by the Company
and (c) certificates evidencing the Offered Warrants have been duly executed, delivered and countersigned in accordance with the provisions of the applicable
Warrant Agreement, the Offered Warrants, when issued and sold or otherwise distributed in accordance with the provisions of the applicable Transaction
Document upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the Company, enforceable against the
Company in accordance with their respective terms under the laws of the State of New York.
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3.                  With respect to any Subscription Rights offered by the Company (the “Offered Subscription Rights”), when (a) the general
conditions shall have been satisfied, (b) the Common Stock and/or Debt Securities relating to such Offered Subscription Rights have been duly authorized for
issuance by the Company and (c) the Subscription Rights Certificates have been duly executed, delivered and countersigned in accordance with the provisions
of the applicable Subscription Rights Agreement, the Offered Subscription Rights, when issued and sold or otherwise distributed in accordance with the
provisions of the applicable Transaction Document upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the
Company, enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

 
4.                  With respect to any Purchase Contracts offered by the Company (the “Offered Purchase Contracts”), when (a) the general

conditions shall have been satisfied, (b) the Common Stock and/or Debt Securities relating to such Offered Purchase Contracts have been duly authorized for
issuance by the Company and (c) the Offered Purchase Contracts have been duly executed, delivered and countersigned in accordance with the provisions of
the applicable Purchase Contract Agreement, the Offered Purchase Contracts, when issued and sold or otherwise distributed in accordance with the provisions
of the applicable Transaction Document upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the Company,
enforceable against the Company in accordance with their respective terms under the laws of the State of New York.

 
5.                  With respect to any Purchase Units offered by the Company (the “Offered Purchase Units”), when (a) the general conditions

shall have been satisfied, (b) the Debt Securities included in such Offered Purchase Units have been duly authorized for issuance by the Company and (c)
certificates evidencing the Offered Purchase Units have been duly executed, delivered and countersigned in accordance with the provisions of the applicable
Purchase Unit Agreement, the Offered Purchase Units, when issued and sold or otherwise distributed in accordance with the provisions of the applicable
Transaction Document upon payment of the agreed-upon consideration therefor, will constitute valid and binding obligations of the Company, enforceable
against the Company in accordance with their respective terms under the laws of the State of New York.

 
The opinions stated herein are subject to the following qualifications:
 
(a)       we do not express any opinion with respect to the effect on the opinion stated herein of any bankruptcy, insolvency, reorganization,

moratorium, fraudulent transfer, preference and other similar laws affecting creditors’ rights generally, and the opinion stated herein is limited by such laws and
by general principles of equity (regardless of whether enforcement is sought in equity or at law);
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(b)       we do not express any opinion with respect to any law, rule or regulation that is applicable to any party to any of the Transaction

Documents or the transactions contemplated thereby solely because such law, rule or regulation is part of a regulatory regime applicable to any such party or
any of its affiliates as a result of the specific assets or business operations of such party or such affiliates;

 
(c)       except to the extent expressly stated in the opinions contained herein, we have assumed that each of the Transaction Documents

constitutes the valid and binding obligation of each party to such Transaction Document, enforceable against such party in accordance with its terms;
 
(d)       we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Document relating to

any indemnification, contribution, exculpation, release or waiver that may be contrary to public policy or violative of federal or state securities laws, rules or
regulations;

 
(e)        we do not express any opinion with respect to the enforceability of any provision of any Transaction Document to the extent that such

section purports to bind the Company to the exclusive jurisdiction of any particular federal court or courts;
 
(f)        we call to your attention that irrespective of the agreement of the parties to any Transaction Document, a court may decline to hear a

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

 
(g)        we have assumed that any agent of service will have accepted appointment as agent to receive service of process and call to your

attention that we do not express any opinion if and to the extent such agent shall resign such appointment. Further, we do not express any opinion with respect
to the irrevocability of the designation of such agent to receive service of process;

 
(h)       we have assumed that the choice of New York law to govern the Indenture and any supplemental indenture thereto is a valid and legal

provision;
 
(i)       we have assumed that the laws of the State of New York will be chosen to govern any Warrant Agreements, Subscription Rights

Agreements, Purchase Contract Agreements and Purchase Unit Agreements and that such choice is and will be a valid and legal provision;
 
(j)       we have assumed that the Indenture will be duly authorized, executed and delivered by the trustee in substantially the form reviewed

by us, and that any Debt Securities, Warrants, Subscription Rights, Purchase Contracts and Purchase Units that may be issued will be manually authenticated,
signed or countersigned, as the case may be, by duly authorized officers of any trustee, warrant agent, subscription agent, purchase contract agent and purchase
unit agent, as the case may be;
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(k)        we call to your attention that the opinions stated herein are subject to possible judicial action giving effect to governmental actions or
laws of jurisdictions other than those with respect to which we express our opinion;

 
(l)        we do not express any opinion with respect to the enforceability of any provision contained in any Transaction Document providing

for indemnity by any party thereto against any loss in obtaining the currency due to such party under any Transaction Document from a court judgment in
another currency; and

 
(m)        to the extent that any opinion relates to the enforceability of the choice of New York law and choice of New York forum provisions

contained in any Transaction Document, the opinions stated herein are subject to the qualification that such enforceability may be subject to, in each case, (i)
the exceptions and limitations in New York General Obligations Law sections 5-1401 and 5-1402 and (ii) principles of comity and constitutionality;

 
In addition, in rendering the foregoing opinions we have assumed that:
 
(a)               the Company (i) is duly incorporated and is validly existing and in good standing, (ii) has requisite legal status and legal capacity

under the laws of the jurisdiction of its organization, and (iii) has complied and will comply with all aspects of the laws of the jurisdiction of its organization in
connection with the transactions contemplated by, and the performance of its obligations under, the Transaction Documents;

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

Transaction Documents;
 
(c)               neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its

obligations thereunder, including the issuance and sale of the applicable Securities: (i) conflicts or will conflict with the memorandum of association or articles
of association of the Company, (ii) constitutes or will constitute a violation of, or a default under, any lease, indenture, instrument or other agreement to which
the Company or its property is subject, (iii) contravened or will contravene any order or decree of any governmental authority to which the Company or its
property is subject, or (iv) violates or will violate any law, rule or regulation to which the Company or its property is subject (except that we do not make the
assumption set forth in this clause (iv) with respect to the Opined-on Law); and

 
(d)               neither the execution and delivery by the Company of the Transaction Documents nor the performance by the Company of its

obligations thereunder, including the issuance and sale of the applicable Securities, requires or will require the consent, approval, licensing or authorization of,
or any filing, recording or registration with, any governmental authority under any law, rule or regulation of any jurisdiction.
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We hereby consent to the reference to our firm under the heading “Legal Matters” in the prospectus forming part of the Registration

Statement. We also hereby consent to the filing of this opinion with the Commission as an exhibit to the Registration Statement. In giving this consent, we do
not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations. This
opinion is expressed as of the date hereof unless otherwise expressly stated, and we disclaim any undertaking to advise you of any subsequent changes in the
facts stated or assumed herein or of any subsequent changes in applicable laws.

 
 Very truly yours,
  
 /s/ Skadden, Arps, Slate, Meagher & Flom LLP
 
LKB
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February 4, 2021
 
Our Ref:  JMW/SMK/1045060/0013/J17555963v3  
  
Janus Henderson Group plc  
13 Castle Street  
St Helier  
Jersey  
JE1 1ES
 
Dear Sirs
 
Janus Henderson Group plc (the "Company"): registration of ordinary shares under the U.S. Securities Act of 1933, as amended (the "Securities
Act")
 
February 4, 2021
 
1. Background
 

We have acted as Jersey legal advisers to the Company in connection with the registration statement on Form S-3 dated 4 February 2021 (the
"Registration Statement") filed with the U.S. Securities and Exchange Commission (the "Commission") relating to the proposed listing and
registration under the Securities Act of: (i) ordinary shares of the Company (the "Shares"); (ii) debt securities of the Company (the "Debt Securities")
to be issued pursuant to the terms of one or more indentures (the "Indentures"); (iii) warrants to purchase Shares or Debt Securities of the Company
(the "Warrants") to be issued pursuant to the terms of one or more warrant agreements (the “Warrant Agreements”) to be entered into prior to the
issuance of the Warrants; (iv) subscription rights to purchase Shares or Debt Securities of the Company (the "Rights") to be issued pursuant to the
terms of one or more subscription rights agreements ("Subscription Rights Agreements") to be entered into prior to the issuance of the Rights; (v)
purchase contracts to purchase Shares or Debt Securities (the "Purchase Contracts"); and (vi) purchase units, each representing ownership of a
Purchase Contract and Debt Securities, securing the holder’s obligation to purchase Shares or Debt Securities under the Purchase Contracts (the
"Purchase Units"), it also being understood that any of the foregoing securities may be issued in units with any one or more of the other securities
(the "Units" and, together with the Shares, the Debt Securities, the Warrants, the Rights, the Purchase Contracts and the Purchase Units, the
"Securities").
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2. Documents Examined
 
2.1 For the purposes of this opinion we have examined and relied upon copies of the following documents:
 

2.1.1 the Registration Statement in the form filed with the Commission;
 

2.1.1 the public records of the Company available for inspection on the web-site of the Registrar of Companies in Jersey (the "Registrar of
Companies") on the date of this Opinion, at the time we carried out such inspection (the "Public Records");

 
2.1.2 a copy of the certificate of incorporation of the Company;

 
2.1.3 the memorandum and articles of association of the Company in force as at the date of this opinion (the "Memorandum and Articles"); and

 
2.1.4 a consent in connection with the Registration Statement and the prospectus supplement in respect of the offer of Shares issued to the

Company by the Jersey Financial Services Commission pursuant to the Companies (General Provisions) (Jersey) Order 2002, as amended.
 
2.2 For the purposes of this opinion, we have not:
 

2.2.1 examined any other document (including, without limitation, any document incorporated by reference in, or otherwise referred to in, the
Registration Statement); or

 
2.2.2 undertaken any exercise that is not described in this opinion and, in particular, we have not conducted any searches or enquiries in relation

to the Company at any public office or registry in Jersey.
 
2.3 In this opinion, "non-assessable" means, in relation to a Share, that the purchase price for which the Company agreed to issue and sell that Share has

been paid in full to the Company, so that no further sum is payable to the Company or its creditors by any holder of that Share solely because of being
the holder of such Share.

 
2.4 In this opinion, headings are for convenience only and do not affect its interpretation.
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3. Assumptions
 
3.1 In giving this opinion, we have assumed:
 

3.1.1 that all Securities have been or will be, duly allotted and in accordance with the Company's Memorandum and Articles;
 

3.1.2 the authenticity, accuracy, completeness and conformity to original documents of all documents and certificates examined by us;
 

3.1.3 that each party has or had at the relevant time the necessary capacity, power, authority and intention and has or had at the relevant time
obtained all necessary agreements, consents, licences or qualifications (whether as a matter of any law or regulation applicable to it or any
contractual or other obligation binding upon it) to enter into the documents to which it is a party and that each such party has duly authorised,
executed and delivered those documents and that those documents have been duly dated;

 
3.1.4 the genuineness and authenticity of all signatures, initials, stamps and seals on all documents and the completeness and conformity to original

documents of all copies examined by us;
 

3.1.5 that there is no provision of the law or regulation of any jurisdiction other than Jersey that would have any adverse implication in relation to
the opinions expressed in this Opinion;

 
3.1.6 that all documents or information required to be filed or registered by or in relation to the Company with the Registrar of Companies have

been so filed or registered and appear on the Public Records and are accurate and complete; and
 

3.1.7 that each of the above assumptions is accurate at the date of this Opinion, and has been and will be accurate at all other relevant times.
 
3.2 We have not independently verified the above assumptions.
 
4. Opinion
 
4.1 As a matter of Jersey law and based on, and subject to, the assumptions, limitations and qualification set out in this opinion, we are of the opinion that:
 

4.1.1 the Company is duly incorporated with limited liability and validly existing under Jersey law;
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4.1.2 the Shares have been validly issued, fully paid and non-assessable; and
 

4.1.3 the Debt Securities, Warrants, Rights, Purchase Contracts, Purchase Units and Units when (i) offered and issued in accordance with all
necessary corporate action of the Company, including a valid resolution of the board of directors of the Company or any duly appointed
committee thereof; (ii) if appropriate, authenticated in the manner set forth in the applicable Indenture, Warrant Agreement, Subscription
Rights Agreement or other instrument; (iii) delivered against due payment therefor; (iv) the applicable Indenture, Warrant Agreement,
Subscription Rights Agreement or other instrument has been duly authorized, executed and delivered by the Company and the other parties
thereto; and (v) all necessary consents have been obtained from the Jersey Financial Services Commission, will be duly authorized, validly
issued, fully paid and non-assessable.

 
5. Qualification
 

Our opinion is subject to any matter of fact not disclosed to us.
 

6. Jersey Law
 

This opinion is limited to matters of, and is interpreted in accordance with, Jersey law as at the date of this opinion. We express no opinion with
respect to the laws of any other jurisdiction. We assume no obligation to update or supplement this opinion to reflect any facts or circumstances which
may come to our attention or any changes in law which may occur, after the date of this opinion.
 

7. Benefit of Opinion
 
7.1 This opinion is only addressed to, and for the benefit of, the Company. It is given solely in connection with the proposed listing of the Shares. Save as

set out in paragraph 7.2 below, this opinion may not, without our prior written consent, be transmitted or disclosed to any other person or be relied
upon for any other purpose whatsoever.
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7.2 We consent to the filing of this opinion as an exhibit to the Registration Statement and to the reference to our firm under the caption "Legal Matters" in

the proxy statement/prospectus forming a part of the Registration Statement. In giving this consent, we do not hereby admit that we are experts within
the meaning of Section 11 of the Securities Act or that we are within the category of persons whose consent is required under Section 7 of the
Securities Act or the rules and regulations of the Commission promulgated thereunder.

 
Yours faithfully
 
 
Carey Olsen Jersey LLP
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February 4, 2021
 
Securities and Exchange Commission
100 F Street, N.E.
Washington, DC 20549
 
Commissioners:
 
We are aware that our reports dated April 30, 2020, July 29, 2020, and October 29, 2020 on our reviews of interim financial information of Janus Henderson
Group plc, which are included in the Company's Quarterly Reports on Form 10-Q for the quarters ended March 31, 2020, June 30, 2020, and September 30,
2020 are incorporated by reference in this Registration Statement on Form S-3.
 
Very truly yours,
 
/s/ PricewaterhouseCoopers LLP
Denver, Colorado
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Janus Henderson Group plc of our report dated February 26,
2020 relating to the financial statements, and the effectiveness of internal control over financial reporting, which appears in Janus Henderson Group plc’s
Annual Report on Form 10-K for the year ended December 31, 2019. We also consent to the reference to us under the heading “Independent Registered Public
Accounting Firm” in such Registration Statement.
 
/s/ PricewaterhouseCoopers LLP
Denver, Colorado 
February 4, 2021
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CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
 

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of Janus Henderson Group plc of our report dated February 26,
2019 relating to the financial statements, which appears in Janus Henderson Group plc's Annual Report on Form 10-K for the year ended December 31, 2019.
We also consent to the reference to us under the heading “Independent Registered Public Accounting Firm” in such Registration Statement.
 
/s/ PricewaterhouseCoopers LLP
London, United Kingdom
February 4, 2021
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SECURITIES AND EXCHANGE COMMISSION
 

Washington, D.C. 20549
 

 

 

FORM T-1
 

 

 
STATEMENT OF ELIGIBILITY

UNDER THE TRUST INDENTURE ACT OF 1939
OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE

 
¨       CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE

PURSUANT TO SECTION 305(b)(2)
 

 

 

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

(Exact name of trustee as specified in its charter)
 
 

 
California 95-3571558

(State of incorporation (I.R.S. employer
if not a U.S. national bank) identification no.)

  
400 South Hope Street, Suite 500

Los Angeles, California 90071
(Address of principal executive offices) (Zip code)

 
 

 
JANUS HENDERSON GROUP PLC
(Exact name of obligors as specified in their charters)

 
 

 
Jersey Channel Islands 98-1376360

(State or other jurisdiction of (I.R.S. employer
incorporation or organization) identification no.)

  
201 Bishopsgate EC2M 3UN

London, United Kingdom  
(Address of registrants’ principal executive offices) (Zip Code)

 
 

Debt securities
(Title of the indenture securities)

 

 



Name  Address
   
Comptroller of the Currency  Washington, D.C. 20219
United Stated Department of the Treasury   
   
Federal Reserve Bank of New York  San Francisco, CA 94105
   
Federal Deposit Insurance Corporation  Washington, D.C. 20429

 

 
1. General information. Furnish the following information as to the Trustee:
 

(a) Name and address of each examining or supervising authority to which it is subject.
 

 
(b) Whether it is authorized to exercise corporate trust powers.

 
Yes.

 
2.       Affiliations with Obligor and Guarantor.
 

If the obligor or guarantor is an affiliate of the trustee, describe each such affiliation.
 

None.
 
3-
15.

Pursuant to General Instruction B of the Form T-1, no responses are included for Items 3-15 of this Form T-1 because, to the best of the Trustee’s
knowledge, the obligor or the guarantor is not in default under any Indenture for which the Trustee acts as Trustee and the Trustee is not a
foreign trustee as provided under Item 15 .

 
16. List of Exhibits.
 

Exhibits identified in parentheses below, on file with the Commission, are incorporated herein by reference as an exhibit hereto, pursuant
to Rule 7a-29 under the Trust Indenture Act of 1939 (the “Act”) and 17 C.F.R. 229.10(d).

 

 

1. A copy of the articles of association of The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York
Trust Company, N.A. (Exhibit 1 to Form T-1 filed with Registration Statement No. 333-121948 and Exhibit 1 to Form T-1 filed with
Registration Statement No. 333-152875).

 
2. A copy of certificate of authority of the trustee to commence business. (Exhibit 2 to Form T-1 filed with Registration Statement No. 333-

121948).
 

3. A copy of the authorization of the trustee to exercise corporate trust powers (Exhibit 3 to Form T-1 filed with Registration Statement No.
333-152875).).

 
4. A copy of the existing by-laws of the trustee (Exhibit 4 to Form T-1 filed with Registration Statement No. 333-162713).

 
6. The consent of the trustee required by Section 321(b) of the Act (Exhibit 6 to Form T-1 filed with Registration Statement No. 333-152875).

 
7. A copy of the latest report of condition of the Trustee published pursuant to law or to the requirements of its supervising or

examining authority.
 



 

 
SIGNATURE

 
Pursuant to the requirements of the Act, the trustee, The Bank of New York Mellon Trust Company, N.A., a banking association organized and existing

under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by the undersigned, thereunto duly
authorized, all in the City of Los Angeles, and State of California, on February 4, 2021.
 
 THE BANK OF NEW YORK MELLON
 TRUST COMPANY, N.A.
  
 By: /s/ Mark A. Golder
  Name: Mark A. Golder
  Title: Vice President

 



 

 
EXHIBIT 7

 
Consolidated Report of Condition of 

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A. 
of 400 South Hope Street, Suite 500, Los Angeles, CA 90071

 
At the close of business September 30, 2020, published in accordance with Federal regulatory authority instructions.

 

  
Dollar amounts

in thousands  
ASSETS     
     
Cash and balances due from     
depository institutions:     

Noninterest-bearing balances and currency and coin   2,411 
Interest-bearing balances   350,611 

Securities:     
Held-to-maturity securities   0 
Available-for-sale securities   147,515 
Equity securities with readily determinable fair values not held for trading   0 

Federal funds sold and securities     
purchased under agreements to resell:     
Federal funds sold in domestic offices   0 
Securities purchased under agreements to resell   0 

Loans and lease financing receivables:     
Loans and leases held for sale   0 
Loans and leases, held for investment   0 
LESS: Allowance for loan and lease losses   0 
Loans and leases held for investment,     
net of allowance   0 

Trading assets   0 
Premises and fixed assets (including capitalized leases)   23,626 
Other real estate owned   0 
Investments in unconsolidated subsidiaries and associated companies   0 
Direct and indirect investments in real estate ventures   0 
Intangible assets   856,313 
Other assets   98,031 
     
Total assets  $ 1,478,507 
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LIABILITIES     
Deposits:     

In domestic offices   2,258 
Noninterest-bearing   2,258 
Interest-bearing   0 

Not applicable     
Federal funds purchased and securities     

sold under agreements to repurchase:     
Federal funds purchased in domestic offices   0 
Securities sold under agreements to repurchase   0 

Trading liabilities   0 
Other borrowed money:     
(includes mortgage indebtedness and obligations under capitalized leases)   0 
Not applicable     
Not applicable     
Subordinated notes and debentures   0 
Other liabilities   257,756 
Total liabilities   260,014 
Not applicable     
EQUITY CAPITAL     
Perpetual preferred stock and related surplus   0 
Common stock   1,000 
Surplus (exclude all surplus related to preferred stock)   324,268 
Not available     

Retained earnings   891,685 
Accumulated other comprehensive income   1,540 

Other equity capital components   0 
Not available     

Total bank equity capital   1,218,493 
Noncontrolling (minority) interests in consolidated subsidiaries   0 

Total equity capital   1,218,493 
Total liabilities and equity capital   1,478,507 
 

I, Matthew J. McNulty, CFO of the above-named bank do hereby declare that the Reports of Condition and Income (including the supporting
schedules) for this report date have been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and are true to the
best of my knowledge and belief.
 

Matthew J. McNulty      )       CFO
 

We, the undersigned directors (trustees), attest to the correctness of the Report of Condition (including the supporting schedules) for this report date
and declare that it has been examined by us and to the best of our knowledge and belief has been prepared in conformance with the instructions issued by the
appropriate Federal regulatory authority and is true and correct.
 

Antonio I. Portuondo, President )  
Michael P. Scott, Managing Director ) Directors (Trustees)
Kevin P. Caffrey, Managing Director )  
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